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EDITORIAL
Pavel Mertlik

Vazeni étenari,

pfedchozi Cislo Casopisu Socioekonomické a hu-
manitni studie bylo plné vénovano védeckym statim
zaméfenym na rdznorodou tématiku spoleéenskych
a humanitnich véd.

Cislo 1/2013 kromé standardnich recenzovanych &lanka
obsahuje vybrané prednasky z mezinarodni védecké
konference ,Ekonomicky rist, ocekavani a nastroje”,
kterd se jiz traditné uskutecnila v prostorach Kongre-
sového centra Ceské narodni banky dne 16. listopadu
minulého roku a ktera se k nadi radosti opét tésila vel-
kému zajmu ze strany odborné vefejnosti a uznavanych
ekonomickych médii. Vyznamnymi partnery této akce
byla nadace Konrad Adenauer Stiftung, Ceskéa narodni
banka a COGNOS AG. Podrobnou zpravu z konference
vam piinaime v pfiloze tohoto Cisla.

VE&fim, Ze i v tomto Cisle naleznete podnétné myslenky,
které vas budou inspirovat ve vasi viastni odborné praci.

Dear Readers,

The previous issue of the journal Studies of Socio-Eco-
nomics and Humanities was completely concerned with
the scientific studies focused on diverse topics of social
sciences and humanities.

No. 1/2013 contains, besides the standard peer-re-
viewed articles, selected lectures from the international
scientific conference ‘Economic growth: expectations
and tools’, which was traditionally held in the Congress
Centre of the Czech National Bank — on 16th November
last year, and which enjoyed repeatedly great popularity
among professionals as well as recognized economic
media. Important partners of the event were the Konrad
Adenauer Stiffung foundation, the Czech National Bank,
and COGNOS AG. We bring the detailed report of the
conference in the Annex of this number.

| believe you will find suggestive ideas in this issue that
will inspire you in your personal professional activities.

doc. Ing. Pavel Mertlik, CSc.

Séfredaktor / Editor in Chief

rektor, Bankovni institut vysoka skola /
Rector, Banking Institute College of Banking



PRAVNA UPRAVA SOCIALNEJ STAROSTLIVOSTI
NA SLOVENSKU V MEDZIVOJNOVOM OBDOBI

SOCIAL SUPPORT IN SLOVAKIA DURING

THE INTER-WAR PERIOD

Robert Jager

ABSTRAKT

Clanok popisuje socialne postavenie obyvatelstva
Uzemia dneSného Slovenska s akcentom na najvaznejsie
spologenské problémy. Clanok sa venuje najskor popisu
zmien spoloCenskych podmienok v SirSom eurépskom
priestore, ku ktorym doSlo v medzivojnovom obdobi,
a nasledne popisuje zmeny spoloéenskych podmienok
na Uzemi dneSného Slovenska. Nasledne je popis-
ovany proces zmien pravnej Upravy regulujicej sociélne
zabezpeCenie obyvatelstva ako aj pracovné vztahy.
Clanok poukazuje na zmeny v pravnej Gprave, ktoré
nastali v postaveni obyvatelstva v dosledku zmenenych
spoloCenskych udalosti od skonéenia I. svetovej vo-
jny az do udalosti predchadzajucim II. svetovej vojny.
Clanok obsahovo nadvazuje na prispevok uverejneny
v predchadzajicom ¢isle SEHS pod nazvom ,Pravna
tprava socialneho zabezpelenia na tzemi Slovenska
pocas kapitalizmu®.

Klucové slova:

pravo socialneho zabezpecenia, socialne zabezpecenie,
socialna pomoc, pracovné pravo, Ceskoslovensko, Slov-
ensko

ABSTRACT

The article describes the social status of the population
of the territory of present Slovakia with emphasis on the
most serious social problems that had an impact on the
lives of ordinary people. It deals first with the description
of changes in social conditions in the wider European
area, which have occurred in the inter-war period, and
then describes the changing social conditions in the ter-
ritory of Slovakia. Subsequently, deals with a process of
changes of the legislation regulating social security of
population and also working relations. The article refers
to changes in the legislation which have occurred in sta-
tus of the population as a result of changed social events
between the end of World War | and World War Il. The
article builds on the previous article published in SEHS
as “Legislation of social assistance in Slovakia in the pe-
riod of capitalism”.

Keywords:
social security law, social security, social assistance, la-
bour law, Czechoslovakia, Slovakia



1. THE SOCIAL CONDITIONS FOR THE ESTABLISH-
MENT OF CZECHOSLOVAKIA AND THEIR IMPACT
ON A SOCIAL STATUS OF THE POPULATION

Austria-Hungary collapsed on 28th October 1918. Dur-
ing the subsequent 21 years, from 1918 to 1939, Slova-
kia formed an integral part of Czechoslovakia.

The period after the foundation of Czechoslovakia un-
til 30th September 1938 is called “first Czechoslovak
Republic”, The “Second Republic” was the result of the
events following the Munich Agreement, where Czecho-
slovakia was forced to cede the German-populated Su-
detenland and the Southern Moravia region to Germany
on October 1, 1938, as well as Subcarpathian Ruthenia
to Hungary. The second Republic would last only for 169
days between 30 September 1938 and 15 March 1939,
when Nazi Germany invaded it on 15 March 1939 and
annexed the Czech region into the Protectorate of Bo-
hemia and Moravia. The economic situation in the period
after the creation of Czechoslovakia was difficult at first.
Although the war did not cause direct damage in the ter-
ritory of Slovakia, it left serious marks on the economy
and industry. There was a genuine lack of raw materi-
als and agricultural products — the nutritional state of the
population declined and became even worse than during
World War I. The government decided to introduce food
stamps in reaction. Perhaps one of the most serious con-
sequences of the World War was a significant decline
in industrial production, which plunged by more than
50% for some time/years compared to the period prior
to 1914. Another burden for the state was both to take
over its part of the debt of Austria-Hungary, and to repay
a loan used to organize Czechoslovak Legions'.

The establishment of Czechoslovakia meant not only
democratization and national freedom for Slovakia, but
also much more advanced competition with the Czech
economy? While the territory of Slovakia was a part of
a long-term industrially most advanced Ugrian monarchy
and Bohemia was less developed part of the Austrian

monarchy, the Slovak economy was in comparison with
the Czech considerably undeveloped. The disintegra-
tion of the monarchy brought a cut of the traditional links
of the Slovak economy. During the post-war period the
most modern metallurgic plants in Slovakia have been
destroyed or ‘degraded’. Permanent high unemploy-
ment, continuing emigration, and social tensions were
permanent consequences of these distortions of Slovak
economy.

A large proportion of the population lived from agricul-
ture, while they possessed only a small amount of land.
The change was expected from the land reform in 1919,
as a result of which feudal land tenure was supposed to
be removed. Small and medium farmers could claim the
allocation of land they could buy®. The middle group of
owners were formed who were able to use and manage
all the modernization measures on the acquired land.

The economy grew quickly and by the end of 1921 the
food stamps were eliminated. Czechoslovakia intro-
duced a common currency* (Law No. 84/1919 Coll. on
the separation of Czechoslovak Currency), which was
quickly stabilized and became convertible. Czechoslo-
vakia was gradually becoming an industrialized country.
Czechoslovak industry was focused on foreign markets.
The highest export was reached in 1928, which was
amounted to 21 billion crowns (compare the amount of
debt with which Czechoslovakia had at the beginning of
its existence).

The period between the years 1924-1929 was the time of
the Czechoslovak economy boom and therefore this era
is called the ‘golden years'. Although just after the war,
industrial production was less than half the pre-war sta-
tus, in the second half of this year industrial production
was no more than 40 per cent compared with pre-war
status®. Due to safety custom measures in agriculture,
a plant mass production was progressing. Despite posi-
tive developments of the economy, it was still difficult to
get a new job. Employment growth in this period began

1) But although the level of debt was relatively high, amounting to about 8 billion crowns, its repayment nevertheless did not
constitute serious problem for the newly established state, since Czechoslovakia took over 70 per cent of the industrial capacities,
but only only 25 per cent of the population of the former Danube Monarchy.. See more: MOSNY, P. HUBENAK, L. History of State

and Law in Slovakia, Kosice, 2005, p. 188.

2) Totheissue of Czechoslovakia see closer example. SKALOS, M. Historical aspects of Slovak — Czech relations. Banska Bystrica,

2008, p.36.

3) Many got into a debt when purchasing the land which they lost during the crisis in the thirties.

4)  The situation in the monetary and financial area after the coup was not easy. The money was completely destroyed during the war,
what has resulted into an uncontrolled proliferation of currency. The process of the growth of the currency in circulation culminated
at the end of the war. While before the war there were 2, 13 billion crowns in circulation, at the end of the war it was 35, 59 billion
crowns. Alois Rasin was in charge of elaboration of the principles of monetary separation. It was carried by out stamping the old
Austria-Hungarian notes. A foreigner could replace them on the territory of Czechoslovakia, regardless of whether he was or was
not the citizen of Czechoslovakia. Due to monetary separation the economic independence of the new republic was strengthened
and its economic dependence on Austria and Hungary was reduced. This prevented a rapid inflation which was in neighboring
countries. See more: KOVAC, D. Chronicle of Slovakia II. Slovakia in the twentieth century, Bratislava, 1998, p. 101.

5) MOSNY, P. HUBENAK, L. History of State and Law in Slovakia, Kogice, 2005, p. 188.



to influence the population growth. The growth in the
population for the years 1921 -1930 was about 332,000
of people®. The economy was not ready to absorb the
rising number of people. Even though we can talk about
the recovery of the economy in this period, there is no
significant improvement in the employment.

The economy of interwar Czechoslovakia was also af-
fected by two major economic crises. The first (smaller)
was in the years 1921-1923. The second (much strong-
er) was in the years 1929-1933. These crises were not
primarily due to internal problems of the Czechoslovak
economy, but as a result of the global economic crisis.
The crisis was first experienced in agriculture. This was
followed by stagnation in economic growth and industrial
decline. Crises hit cities and a countryside. It resulted in
a rise of unemployment, increased number of competi-
tions of tenders, bankruptcies and repossessions.

The second crisis broke out in 1929 and affected almost
the entire world (except Russia, Mongolia and several
least developed agrarian countries). It has stretched
out to Czechoslovakia only in 1931, which culminated in
1933. The economic depression lasted until 1935. Itis be-
lieved that due to this crisis, the employment in industry
declined by 30 per cent. A large proportion of the number
of farm workers was unemployed, but also small farmers,
who often were experiencing repossession of property’.

Significant economic (and social) differences between
the Czech and Slovak part of the country (and Sub-
Carpathian Ruthenia) were a serious problem of the in-
terwar Czechoslovak economy. The economic situation
in Slovakia was in comparison with the Czech countries
significantly less favourable. Statistical data indicate that
in Slovakia there were 17,4 per cent of the people living
from working industry, while in the Czech countries it was
nearly 40 per cent of the people. There were more than
60 per cent of the population in Slovakia living from the
agricultural production, but in the Czech lands it was 30
per cent of the population. There were differences even
in the infrastructure of the country (schools, hospitals,
shops, banks, a network of roads, etc.)?

A well-known economic phenomenon of the interwar
Czechoslovakia was the disintegration of the industry in
Slovakia. This has been justified by lack of ‘moderniza-
tion’ and ‘rationalization’. As a result of these necessities
was removal and disposal of all iron-works (with the ex-

ception of business in Podbrezova) to the Czech lands.
But even this fact did not improve the state of the Slovak
economy and also the social situation in the country®.

2. THE SOCIAL STATUS OF THE POPULATION
OF CZECHOSLOVAKIA

Czechoslovakia had to respond from the moment of
its creation to a number of problems in the social field.
An important phenomenon of Czechoslovakia of the in-
terwar period was the unemployment rate. This was
due to severe disorders of development of the world
economy caused by before mentioned crises. Work-
ers in factories, but also wage workers (small scale
enterprises, as well as agricultural workers) were ex-
periencing unemployment. Unemployment in the state
administration, local government, education, culture or
health was not in mid-twenties such a serious problem,
because this sphere was experiencing the acute short-
age of skilled labour™ after the Hungarian intellectuals
left the country.

During the period immediately following World War |,
the estimated number of unemployed in Slovakia was
150,000. The temporary reduction in the number of un-
employed occurred in 1926-1929. This decline was due
to the rapid development of the Czechoslovak economy.
However, the crisis in 1929-1933 had a very negative
impact on unemployment. Unemployment in this period
was influencing all positions and all social strata (the
worst of it were agricultural workers). The number of
unemployed has risen to 250,000. The same number
of people got to the subsistence level: 250.000 inhabit-
ants earned six crowns a day, while bread was worth
2 crowns. At the end of 1935 there were already reg-
istered 800,000 unemployed™ in Czechoslovakia. As a
result of growth of the unemployed decreased spending
power of the population due to which there was an ex-
cess of food and agricultural products.

Among the priority tasks of the state in social area during
the crisis was a care for the unemployed. They were paid
benefits, activities providing the basic living for them and
their children were organised.

One of the consequences of a very bad social situation
of the population of Slovakia was an emigration. Only
in the years 1920 - 1930 emigrated more than 180,000

Ly

century, Bratislava, 1998, p. 132.

=

OLAH M. et al. Social Work — Selected chapters from the history, theory and methods of social work, Bratislava, 2009, p. 52.
KOVAC, D. Chronicle of Slovakia Il. Slovakia in the twentieth century. Bratislava, 1998, p. 177.

MOSNY, P. HUBENAK, L. History of State and Law in Slovakia, Kosice, 2005, p. 189.

The issue of disintegration of the industry in Slovakia, please see: KOVAC, D. Chronicle of Slovakia II. Slovakia in the twentieth

This disadvantage was later on ,substituted’ by flow of Czech ‘intellectuals’.

11)  KRSAK, P. Otto’s historical atlas of Slovakia, Prague, 2009, p. 402.



people'? to Western Europe or the USA. In addition to
traditional large emigration abroad, many people also
went to Western Europe or to Bohemia for shorter stays.
About 20,000 people' were every year leaving the coun-
try because of seasonal jobs.

There were a lot of riots especially in times of crisis,
which were caused by a poor social situation of the
population. Demonstrations and mass forms of protests
were holding place, where were presented economic
and social requirements. The most serious riots occurred
in the thirties in the KoSuty in Horehronie. These demon-
strations led to clashes with police power in 1932, during
which were killed 13 people™.

Besides the unemployment, the other acute social prob-
lem of post-war Czechoslovakia was also housing is-
sue. Lack of housing has already occurred before World
War I. Housing issue of underprivileged was a second-
ary result of high unemployment, because people who
have lost a steady income did not have enough money
to pay a rent. People with no income, who were under
enforcement actions evicted from apartments, had to
look for cheaper but worse apartments'®.

There were emergency colonies arising. Most of the
population of emergency colonies were unemployed or
seasonal workers who were currently unemployed. Peo-
ple in emergency colonies lived in shacks, often with-
out electricity. Their houses were built of mud and the
boards. When it rained, people often had to sit under an
umbrella. They lived in the unused sheds, old barracks
or in the barns. Many people died in unheated base-
ments because of a lung disease or they experienced
severe joint rheumatism's.

Economic and social conditions also significantly af-
fected health of the population. An essential task of

the health service after the war was to improve relatively
poor health of the population caused by the long war,
gradually reduce the high infant mortality and reduce the
number of infectious and so called social diseases”.

They were mostly poor social conditions which caused high
morbidity (the morbidity in the population living in a favora-
ble social situation during the reporting period was not ex-
traordinary in comparison with other countries of Europe at
that time). Similarly as it was with the housing issue, people
who lost jobs lost the means for good quality accommoda-
tion and subsistence. Prices of basic food began to rise,
prices of milk, dairy products, vegetables, meat increased.

The increased liability of the organism of social handi-
capped population to the illnesses was affected by the
combination the above factors. One of the most typical
infectious diseases, in which were we can see a lack of re-
sistance against infections, were typhoid fever or typhus.
Yet malnutrition of the population created favorable condi-
tions for expansion of pellagra, a disease that previously
occurred only in some areas of America and Southern Eu-
rope. Epidemics appeared in greater extent in Slovakia in
the winter between the years 1935 and 1936. The disease
ended in severe health harm. Also respiratory diseases
were expanded. Social problems negatively reflected on
a high level of infant mortality. Print of pre-Munich Repub-
lic was delivering frequent reports of deaths of hunger.

3. LEGISLATION OF SOCIAL SECURITY LAW

Czechoslovakia was created on the basis of Law No.
11/1918 Coll. on the establishment of an independent
state of Czechoslovakia. This Act is called the ‘first con-
stitutional provisory”®. Law No. 11/1918 Coll. also en-
sured legal continuity of the law of the Austrian-Hungar-
ian monarchy®. This means that previous legislations

12) OLAH, M. et al. Social Work — Selected chapters from the history, theory and methods of social work, Bratislava, 2009, p. 52
and KOVAC, D. Chronicle of Slovakia II. Slovakia in the twentieth century, Bratislava, 1998, p. 127, KRSAK, P. Otto's historical
atlas of Slovakia, Prague, 2009, p. 403 or MOSNY, P. HUBENAK, L. History of State and Law in Slovakia, KoSice, 2005, p .189.

Ibidem

)

) KOVAC, D. Chronicle of’SIovakia II. Slovakia in the twentieth century. Bratislava, 1998, p. 177.

15)  HABURAJOVA ILAVSKA, L. Historical parallels in the education of social education in the years 1919-1938, Brno, 2009, p. 43.
) KOVAC, D. Chronicle of Slovakia II. Slovakia in the twentieth century, Bratislava, 1998, p. 132 or HABURAJOVA ILAVSKA, L.

Historical parallels in the education of social education in the years 1919-1938, Brno, 2009, p. 43.

17)  The social diseases were tuberculosis, sexually transmitted diseases or alcoholism. The origin of these diseases is linked to adverse
social, cultural and hygienic conditions in which they lived during this period. Mainly tuberculosis was one of the biggest health
hazards of inter-war Czechoslovakia. In the early years, the number of infected with TB was estimated at about 480,000 people.

18) SCHOTT, H. Chronicle of Medicine, Bratislava, 1994, p. 395 or HABURAJOVA ILAVSKA, L. Historical parallels in the education
of social education in the years 1919-1938, Brno, 2009, p. 43 or KOVAC, D. Chronicle of Slovakia II. Slovakia in the twentieth

century, Bratislava, 1998, p. 132.

19) BENKO, J. Documents Slovak national identity and statehood , Bratislava, 1998, p. 503.

20) Art. 2 and 3 of Law No. 11/1918 Coll. and. Article 2 of the receptionist's own standard when it stated that ‘all existing Land
(provincial) and the imperial laws and regulations remain still in force’. Article 3 stipulates that all autonomous, state and county
offices, state (provincial), district and local offices are subordinate to the National Committee and the office and whilst acting
under the existing laws and regulations. This will ensure reception of both (almost) Hungarian and Austrian law and the state
apparatus and its subordination of the Czechoslovak National Committee.



remained valid and that Czech lands as the former part
of the Austrian monarchy have retained Austrian law
and Slovakia, as a former part of Austrian-Hungarian
monarchy retained the Ugrian law. This state is called
legal dualism?'.

This situation created significant problems, since there
were considerable differences between the Austrian
and Ugrian legal systems. The situation in Slovakia
was more complicated, which was caused not only by
the fact that Austrian law was much more modern. It
was also because the Ugrian legal system used not
only the laws, but also regulations, common law, case
law and decisions. This caused quite difficult orienta-
tion in this law.

After the establishment of Czechoslovakia, the law has
been further developed and supplemented by the adop-
tion of new legislation.

In the field of social security law and labour law of in-
terwar Czechoslovakia the international provision was
very important, particularly regulation in ratified con-
ventions of International Labour Organisation. One
of the most important results of the Versailles Peace
Treaty was the establishment of the International
Labour Organization (hereinafter “ILO”). Its creation
was a manifestation of efforts to improve working and
social conditions of workers. Czechoslovakia was its
members and during the existence of the Republic
there were ratified thirteen conventions that came
into effect by publication in the Collection of Laws and
Regulations. The ratified convention modified the fol-
lowing areas:

a) The extent of working time

ILO Convention No. 1/1919 on the limitation of working
hours to eight hours a day and thirty-eight hours a week
in industrial plants?;

b) Increased protection of specific categories of em-
ployees

ILO Convention No. 4/1919 on the employment of

women in night work?, ILO Convention No. 5/1919 on

determining the minimum age of children for labour in

the industry?, ILO Convention No. 10/1921 on the age of

children for labour in agriculture;

c) Protection from the consequences of negative
social events

ILO Convention No. 19/1925 on the compensation of
workers against occupational diseases?, ILO Conven-
tion No. 19/1925 on equal treatment of domestic and
foreign workers in workers’ when compensating inju-
ries®, ILO Convention No. 24/1927 on sickness insur-
ance for workers in industry, commerce and domestic
servants?, ILO Convention No. 25/1927 on sickness
insurance for agricultural workers?, the ILO Conven-
tion No. 14/1921 on the introduction of weekly rest in
industrial concerns?;

e) The right of association
ILO Convention No. 11/1921 on the rights of agricultural
workers to associate and merge®;

f) The protection of health
ILO Convention No. 13/1921 on the use of white lead in
painting work®'.

Immediately after the establishment of Czechoslovakia
there have occurred changes in the area of social se-
curity®” and Labour. Based on the Act. 91/1918 Coll. on
the eight-hour working time, eight-hour working time
was enacted (particularly government regulations were
adopted for each group of occupations, e. g. to work in
a pharmacy, mining, etc.). This Act regulated also work
breaks. One can even argue that the provisions of this
rule are more advanced than similar provisions of the
standards of developed European countries®. In other
developed countries of (Western) Europe they began

21)  Although Czechoslovakia was a unitary state, its territory used two legal systems, even up to three legal systems for some
time (the legal trialismus). It was until 1920 when on the territory of Hiucin was accepted German law. See more: MOSNY,
P. HUBENAK, L. History of State and Law in Slovakia, Kosice, 2005, p. 238 or GABRIS, T. SVECOVA, A. History of the State

administration and the judiciary in Slovakia, Plzef, 2009, p. 148.

Published under No. 98/1924 Coll., came into force on 31. 8. 1923.

Published under No. 74/1924 Coll., came into force on 31. 8. 1923.

Social security law, the first so called social insurance law in first Czechoslovakia, was the emerging legal industry, coming from
the Social Section of Administrative Law.

33) MOSNY, P. HUBENAK, L. History of State and Law in Slovakia, Kogice, 2005, p. 246.

22) Published under No. 80/1922 Coll. came into force on 24. 8. 1921
23)  Published under No. 81/1922 Coll., came into force on 24.8.1921
24)  Published under No. 82/1922 Coll., came into force on 24.8.1921
25)  Published under No. 96/1932 Coll., came into force on 19. 9. 1932
26) Published under No. 34/1928 Coll., came into force on 8. 2. 1927
27)  Published under No. 173/1929 Coll., came into force on 17.1.1929
28) Published under No. 172/1929 Coll., came into force on 17.1.1929
29) Published under No. 98/1924 Coll., came into force on 31.8.1923

)

)

)
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to introduce eight-hour working time after 1919, when
Washington ILO Conference™.

Eight hours a day and 48 hours a week was designated
by law alternatively so management firms and busi-
nesses had the freedom to choose whether the working
time will be exactly 8 hours a day, or whether it will take
another day period, in total not more than a week forty-
eight hours. (It was argued that this free working time will
not lead to a loss of competitiveness of the economy). To
implementation this Act, it was issued Government regu-
lation 11/1919 Coll., which issued regulations implement-
ing the Act on eight-hour working time and also act of the
Ministry of Social Welfare®® from 21.3.1919 No. 4751/Ill.

Law No. 91/1918 Coll. in addition to working arrange-
ments provided increased protection of adolescent em-
ployees (children under 16 years were not allowed to
work night work) and of persons employed in household
(with persons employed in household this regulation to-
gether with the Act. 29/1920 Coll. ensured at least the
minimum social protection).

Another serious social problem not only of post-war
Czechoslovakia, but of almost the entire world was wide-
spread child labour. Therefore it was only natural that in
the first years of its existence, the Czechoslovak legisla-
tive power established a prohibition of the child labour.
The ban was implemented by Law No. 420/1919 Coll.
on child labour. Under this legislation, children under 14
years were not allowed to work. The term ‘to work’ was
expressed as an occupational activity done for salary or
as a regular job.

This Act contained many exceptions. An employment
during a study or education was excluded from the ban
to employ children. It also allowed children to work on
isolated and light, although regular tasks at home®. It
allowed employing children (even foreign) in agriculture
and households from 10 years of age. The Act contained
a general exemption from the prohibition on child labour

in case of urgent public reasons or emergency circum-
stances (e.g. endangered harvest). Prohibition of child
labour in many cases left the family without any earn-
ings. Prohibition of the child labour thus solve a social
problem, but (in some hopefully rare cases) to raise an-
other social problem?®.

As mentioned several times before, the inter-war Czecho-
slovakia had in the social sphere a problem with unem-
ployment. One of the first laws eliminating the negative ef-
fects of the unemployment was Law No. 63/1918 Coll. on
benefits for the unemployed. This law introduced a sys-
tem of benefits for the unemployed among all unemployed
persons who are subject to the Social Insurance Act (but
only if they do not refuse to work in community service®).

Under the Law No. 63/1918 Coll. to receive benefits
were entitled wage-working individuals existentially de-
pendent on wages that were subject to sickness and
pension insurance. The term ‘unemployed’ was defined
by the legislation relatively vaguely. Quite soon, howev-
er, the group of eligible individuals receiving unemploy-
ment benefits started to narrow. Government regulation
No. 157/1919 Coll. excluded from eligible persons those
who had worked before becoming unemployed in agri-
culture, forestry and households.

The amount of the benefits depended on the wages and
number of family members. It was ranging from 0.60 to
5 Crowns per day, which was relatively small in compari-
son with the high prices of that period. Higher benefits
the parliament rejected with the reason that the unem-
ployed could be tempted to live the truant life. Only about
half the number of unemployed was receiving benefits
because of administrative restrictions. Law No.63/1918
Coll. allowed the indirect benefit paid by employers. It
was equal to the amount of wages, while state refunded
the employer 80 to 90 per cent of the benefit.

The biggest drawback of this legislation, with regard to the
social circumstances, was that seasonal farm and forest

34) In addition to Czechoslovak republic, only Soviet Russia has introduced such work in this time period, (on 11.11.1917) by Decree
on eight-hour working time, which first made the request of the labour movement and established that working time must not
exceed 8 hours for 24 hours of a total of 48 hours a week. It prohibited night work for women and minors and also prohibited
the employment of persons younger than 14 years. See more: VLCEK, E. Formation of the Soviet State and Law (1917-1918).

35) The original text uses the term ‘social ministry of diligence’.

36) Currently, the prohibition of the child labour is modified by § 11 of the Law No. 311/2001 Coll. of a labour code: The work of an
individual under the age of 15 years or older than 15 years in the compulsory school attendance is prohibited. These individuals
may perform a light work does not extent by its nature and endanger their health, safety, further development or schooling
only if a) taking part in a cultural and artistic performance, b) sporting events, c) advertising activities. The competent labour
inspectorate can authorize light work at the request of the employer in agreement with the public health service. The permit will
determine the hours and conditions under which light work will be carried out.

37) This argument does not mean that prohibition of child labour was wrong. Just think about the ethical dilemma if it is hypothetically
correct to allow child labour in the cases when the family remained completely free of other income without child work (and
children would be suffering again and again). This question today is irrelevant, but in many parts of non-European world, it is

(unfortunately) still current.

38) Mosny, P. Hubenak, L. History of State and Law in Slovakia, KoSice, 2005, p. 246.



workers (they represented the largest group of wage work-
ers) were not entitled to receive the benefits. Another bar-
rier in providing benefits was a condition of sickness and
pension insurance. Only part of industrial workers, business
and civil servants was insured in Slovakia. Law No.63/1918
Coll. was initially valid only until 15" February 1919, but its
validity and effectiveness was extended several times.

The unemployed benefits however excessively bur-
dened the state budget. Since October 1919 were there-
fore unemployment issues solved through relief work,
especially in an infrastructure. They were organized by
district councils and villages which used state funding
in the amount of workers wage, which was more than
6 crowns per person, per day.

A fundamental change in the unemployment occurred
after the adoption of Law N0.267/1921 Coll. on the
state bonus to unemployment benefits®. A change was
the transition from the state unemployment benefits to
unemployment allowance. This on first sight only termi-
nological distinction showed in practice that the state did
not to provide full unemployment benefits. It provided
only a bonus, which should complement a rate coming
from voluntary insurance of workers who should have
been covered in the trade unions.

We can say that by this so-called Ghent system were ac-
tually cancelled state unemployment benefits. Since this
system was meant to provide financial support only to
unemployed unionized through central union with a cer-
tain share of state assistance, group of persons eligible
to receive the support was reduced considerably. There
was a wave of resistance against the new law, and there-
fore it became effective in the year 1925. In relation to the
unemployed, this measure could potentially impair their
social status. On the other hand, state could persuade its
citizens to take responsibility for their social status (since
each employee could be insured in a union).

In the early thirties there was a change in the status of
unemployed. Their position has improved by amending
part of Ghent system. The change was made by amend
mending Law No. 322/1921Coll. which extended the pe-
riod of payment of unemployment benefits for 13 weeks.
The period of payment of the benefits was extended to
26 weeks and in rare cases to 39 weeks®.

The government also introduced a lot of actions to help
the poor in the form of kind benefits (milk action, coal,
sugar-action, which were known among people as
“Zobradenky’ alias ‘Beggings’)*'. State catering action of
Social Welfare Department was built on the fact that the
unemployed receive vouchers worth of 10-20 Crowns
(received a single citizen 10 Crowns), which allowed
them to get food (excluding drinks) in selected stores.

They were allocated according certain rules: those
who were since 1929 at least three months continu-
ously employed, in case of seasonal workers it was
required to work continuously up to six months, they
were not eligible for the state catering action vouchers.
Those, who received any other benefits (regardless of
its size), owned a residential house or accepted a job,
offered by the employment agency, they were also not
entitled to get the vouchers. The vouchers were origi-
nally allocated for 2 months; time of use was gradually
prolonged. District, town social committee and district
notary offices decided about their allocation. Ministry of
Welfare provided vouchers in accordance with the funds
that were available. After 1933 the recipients of vouch-
ers had a duty to work certain number of working days in
exchange for vouchers without any compensation. The
work was given by notaries, mayors, public authorities
and its rejection meant a loss of the entitiement to the
allocation of food.

Another measure issued in connection with the elimi-
nation of the negative effects of unemployment on the
social status of the population, was work recruitment
(with the possible job abroad recruitment). General rules
for recruiting the unemployed to a work included Govern-
ment Decree No. 217/1936 Coll. on work recruitment. On
the basis of regulation of Minister with full authorisation
for the administration of Slovakia No. 34/1919 Coll. work
should be offered independently to trade assistance
workers and businessmen, particularly for agricultural
workers. Employers notified employment agencies about
vacancies and jobseekers have to report twice a week
in job agencies. There were not only public employment
agencies active in Slovakia, but also private and trade
agencies. Private employment agencies received a re-
ward of 10 per cent of the client's wage. Public employ-
ment agencies worked for free of charge®.

39) Law No. 267/1921 Coll. on the state bonus to the unemployed benefit was amended by Law No. 74/1930 Coll.

40) Current legislation of unemployment benefits is included in § 104 et seq. the Law No. 461/2003 Coll. on social insurance. Under
this legislation, an insured who in the last four years prior to enroliment to the register of people seeking for a job was covered
by unemployment insurance for at least three years, is entitled to unemployment benefits. The period of a support during which
benefits are provided, was from four to six months. It is a system in which, if the statutory requirements are satisfied, the state
will pay a full amount of unemployment benefits. It is therefore a support system that was in interwar Czechoslovakia until 1925

when so called Ghent system was launched.

41)  Kovac, D. Chronicle of Slovakia II. Slovakia in the twentieth century, Bratislava, 1998, p. 177.
42) The existence of private employment agencies working for reward caused that Czechoslovakia could not ratify the treaty on the
fight against unemployment, adopted at the first International Labour Conference in 1921 in Washington.
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The rights of workers in industries were in case of redun-
dancies somewhat protected by the provisions of the
Law No. 330/1921 Coll. on works councils and the ward
boards. The work council had under this Act the right to
defense an employee who was employed by the com-
pany for at least three years, or if it causes of his release
had appeared to be unjustified. Employment conflicts
could have been submitted by so called decisive court
attached to the individual corporations or an industrial
court. Central Labour Court or so called General Parity
Commission in Bratislava was established in Slovakia.
The terms of redundancies of employees could also be
covered in the provisions of collective agreements®.

Legislative power responded to the frequent collective
redundancies of employees or to a stagnation of the
production of some enterprises during the crisis in the
thirties with the Law No. 225/1933 Coll. on measures
for employees of stopped periodic forms. Stagnation for
a longer time than 14 days or dismissal of more staff
should have been announced in advance to the district
office, which began the conciliation procedure. If this ac-
tion did not achieve desired result on halting operations
or collective redundancies, the district office decided
on a proposal of any party. A similar character had the
Government regulation No. 78/1934 Coll. on measures
against stopping factory business services, against col-
lective redundancies of the employees and also modified
certain periods of notice in the job (service) ratios.

Paid holiday for employees was introduced by Law No.
67/1925 Coll. introducing paid holiday for employees.
Before 1925 the extent of holiday was not revised equal-
ly by law. By 1925 only miners have legal right to paid
leave. Based on the Law No. 262/1921 Coll. was intro-
duced paid holiday to workers in the mining of reserved
minerals. Holidays in this category of workers ranged
from 5 to 12 days a year.

In other work professions, the range of holidays was
specified in collective agreements. The collective agree-
ments usually determined the extent of leave for one
week. Law No. 67/1925 Coll. introduced statutory holiday
provisions also to the other sectors. The Law established
the extent of leave depending on seniority. An employee
in continuous employment within 1-10 years was entitled
to 6 days per year, 7 days per year at 10 to 15 years
of employment and longer lasting job relationships and
apprentices 8 days. The law actually only fossilized what
the collective agreements already stated. Since the law
already directly contracted the employers, regardless of

whether a collective agreement was concluded or not,
this clearly increased legal certainty of working.

A military service was not counted into the determining
period for length of holiday. The only advantage for a
recruit was that during the performance of his military
duty, it was not possible to terminate the employment of
a recruit (Law No. 61/1925 Coll. on the continuing work
(service) ratios of end-exercise in arms). The determin-
ing period for paid holiday would also not count the time
during which was employee not employed because of
illness or injury. It was not taken into the account who or
what had caused the failure to perform a work. A similar
character has the Government regulation No. 322/1938
Coll. on the protection of work conditions of employees
who entered presence military service.

Many categories of employees were more privileged
than the others in the length of leave. Private sector em-
ployees were in accordance to § 26 and 27 of the Law
No. 154/1934 Coll. on private employees entitled to two
weeks of holiday per year, if their employment has lasted
less than five years. If their employment lasted more than
5 years, they had 3 weeks and after 15 years 4 weeks.
Editors were in accordance to the Law No. 189/1936 Coll.
entitled up to six weeks of paid leave per year.

In 1920 there were adopted two laws governing collec-
tive labour relations*. There was Law No. 143/1920
Coll. on employee participation in the administration of
mines and their share of net profit and Law No. 144/1920
Coll. on works and mine councils for mining. These laws
introduced employee participation in decisions on fun-
damental issues like running of several businesses and
their participation in net profit. An alleviation of the class
contradictions and harmonization of capital with work*
was expected by employee participation in co-manage-
ment and the net profit.

Participation of employees in the company represented
interference into previously unrestricted exercise of the
ownership right. Co-management of the company by
employees on the basis of these two laws is not com-
parable with the full workers’ control on a production
introduced in Soviet Russia after the October Revolu-
tion, because the decisions of workers’ control became
mandatory for the management. We can argue that in
post-revolutionary Russia authorities working effectively
took over control of plant management and the then
management has become only the executive body. This
situation never happened in Czechoslovakia.

43)  For example, in January 1924 there were in force for eight collective agreements across the industry and there are 48 collective

agreements.

44)  For comparison with the current legislation see § 229-250 Law No. 311/2001 Coll. of Labour Code.
45) At this point you can see the practical implementation of certain provisions of the social encyclicals of Leo XIII Rerum novarum
from 1891. Compare with Chapter 3.3 The impact of Christian teachings to help poor and needy after the onset of capitalism.



Share of net profit could have been used for general
charitable purposes exclusively for employees and their
families by course of law the Law No. 143/1920 Coll. The
mine board decided about shares following the budget of
the company. The sphere of activity of these laws, how-
ever, remained limited only to the mining area.

During the Czechoslovak post-war period there were
various national trade associations and organiza-
tions. In 1922 Communist Party of Czechoslovakia
was established after splitting of ultra left wing of the
Czechoslovak Social Democratic Workers' Party*.
After its establishment, the Communist unions formed
the International All-Union League. It was in the year
1928 the third largest trade union head office in inter-
war Czechoslovakia. During this year were in Czecho-
slovakia organised by unions 1,733,979 people, while
the largest unions were social democratic trade unions
with 537,727 members*’. The trade union movement
was established on the basis of the encyclical Rerum
Novarum of Pope Leo XIII from 1891 was represented
by the Imperial All-Union Committee of Christian social
working class (123,769 members in 1924%). In 1920
was created in Slovakia All-Union League of the Chris-
tian working class based in Zilina.

A significant factor, which aimed to improve both work-
ing conditions, but also improve the social status of the
population, was the newly adopted legislation of collec-
tive mass agreements. In addition to the name ‘collec-
tive agreements’ was also uses the term ‘mass agree-
ments’ and ‘tariff agreements’. The legislation of issues
of collective mass agreements was contained in the Law
No. 29/1920 Coll. on adjustment of wages and work-
ing conditions of home work*. The issue of framework
contracts, collective, wage and employment agreements
were governed by the Law No. 76/1927 Coll. on direct
taxes®. It means that collective agreements were not

governed by a uniform rule of law, but the legislation
was a component contained in the regulations governing
other primary issues.

While employees obtained by a collective agreement
more favorable working and wage conditions, an em-
ployer had stability of labour costs and a reliable calcu-
lation of production costs. According to § 1 of Decree
No. 141/1937 Coll. Contracting Party of collective agree-
ments could be workers™ organizations or an individual
- the employer, as well as a number of employers or one
or more employers’ organizations®'.

According to § 2 of the Government regulation No.
144/1937 Coll. it was allowed to declare collective agree-
ment as mandatory for a particular area and branch of
the industry. Then it was mandatory to all plants of this
industry, even if the employer or the employees were not
members of organizations which signed the contract.
These types of contracts regulated in particular wage
rates, but also dealt with various forms of allowances to
the rewards, working time, holidays and so on®.

The big change in the social security of workers in
Czechoslovakia between the wars was a legal duty of
a health insurance %of private employees that is non-
employees®. This insurance was regulated by Law No.
117/1926 Coll. The health insurance of public employees
was regulated by Law No. 221/1924 Coll. on insurance
of staff against illness, invalidity and old age® and the
workers had Law No. 268/1919 Coll.

All employees, except for civil servants (whose social
security was adjusted for them) were supposed to be in-
sured according to the Law No. 221/1924 Coll. on insur-
ance of staff against illness, invalidity and old age. Under
this Act, health insurance was carried out by health in-
surance companies, disability insurance and retirement

46) Kovag, D. Chronicle of Slovakia II. Slovakia in the twentieth century, Bratislava, 1998, p. 120.
47) Masaryk, T. Masaryk's encyclopedia, People's encyclopedia of general knowledge, V. part, Prague, 1925, p. 300
48) Bianchi, L. etal. History of State and Law in Czechoslovakia during the period of capitalism. Il. works, 1918- 1945. Bratislava, 1973,

p. 236.

49)  § 21 of the Law No. 29/1920 Coll. on adjustment of wages and working conditions of home work.

50) Art. XVI. the Law No. 76/1927 Coll. on direct taxes.

51) In some legislation previous to this legislation was a qualification of the employer as Party established differently in different
jurisdictions: § 21. 29/1919 Coll. only employers’ organization, § 7 of the Low No. 91/1918 Coll. number of employers etc.

52) Current legislation of issues of collective agreements and bargaining is included in Law No. 2/1991 Coll. collective bargaining,
and also regulates in detail the protection of employees in the form of collective agreements. Those, in contrast to the law of
Czechoslovakia between the wars, however, may no longer be published in Collection of Laws.

53) Legal regulation of social insurance was required before the establishment of Czechoslovakia not only by employees but also
employers. Health insurance in Austria-Hungary modified Act. Article. X1V/1891 modelling the Austrian Act. 33/1888. in agriculture
Act. Article. XV1/1900 modified voluntary (in the operation of farm machinery obligatory), accident and disability insurance, the
Act. Article. XIX/1907 introduced compulsory accident insurance and extended health insurance. Pension insurance in the period
preceding the establishment of Czechoslovakia has not been adapted by law.

54) The main difference between past legislation and rules incorporated in Health Insurance Law No. 580/2004 Coll. on Health
Insurance is that current legislation does not recognize the different categories of employees (public, private, public, non-state),

but s consistent for all and is only adjusted the law.

55) Mackova, Z. Law of social security, Samorin, 2009, p.41 or Matlak, J. Law of social security, Plzefi, 2009, p. 55.
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by Central Social Insurance, which was based in Prague.
Health insurance included help in sickness, help during
pregnancy and burial. Help in sickness was in form of
medical assistance, medicines and sickness benefits®.
Sickness benefits were provided for the longest one year
and the amount of insurance depended on the classifi-
cation of an insured into the pay scale (there were 10 of
them). Maternity benefits were given to women during
the six weeks after delivery, provided that at least six
weeks before delivery the woman was insured. Insured
woman, also a wife of an insured husband was also en-
titled to a free assistance of a midwife or, if necessary,
a medical assistance®’.

From the invalidity and old age insurance, under the
Law No. 221/1924 Coll. on insurance for employees in
case of illness, disability and age, was able to provide
the following benefits: a pension, retirement, compensa-
tory allowances for these pensions, widow's pension,
widower’s pension and orphan’s pension.

There was a special law on the territory of Slovakia Law
No. 26/1921 Coll. annulling the earlier modification of
Article XIX/1907 on insurance industry and business
employees in the event of illness and injury. Pension
insurance for private employees in senior services was
introduced by Law No. 484/1921 Coll. The most impor-
tant was the new Law No. 26/1929 Coll. on pension
insurance of private employees in senior services. This
Act changed the capitalization system of financing the
pension system to continuous system.

As for the state administration in matters of the pen-
sion insurance, under § 2, par.2 Government reg. No.
529/1920 Coll. was established Administrative Com-
mission of the General Pension Institute in Prague. It
was supposed to be composed of 14 members, half of
which should be delegated from the employers and half
from the insured. After extending the scope of Pension
Protection Act to Slovakia, which became effective from
1st January 1922, the Administrative Commission under
explicit provisions of the above standards was expected
to be extended by two members representing employers
and of employees in Slovakia. This provision was not ad-
hered. After the establishment of the General Retirement
Institute in Bratislava under the Low No. 484/1921 Coll.
government was empowered to appoint a the Adminis-
trative commission to its management, consisting of half
of the employers and half of the insured. Furthermore, it
prepared the statutes and the rules of procedure of the
office®. This provision was either not adhered.

Labour judiciary has been reformed in early thirties. It
was mainly because of the Law No. 131/1931 Coll. on
labour courts. Labour courts took the agenda from the
general courts and administrative bodies whose com-
petence to decide about labour disputes disappeared.
They were meeting in a three-member Senate, where
the chairman was a professional judge; one from the as-
sessors was from employees and one from employers.
The working conditions of miners, employees’ public en-
terprises and private employees were excluded disputes
from their scope. The general jurisdiction could have
been cancelled by an agreement on the judge, even in
the collective agreement.

The Czechoslovak governmental power over the entire
existence of the interwar intervened into the economy
state with the regulatory measures. A secondary ef-
fect of these measures should almost always have
been an improvement of condition of the economy: to
sustain employment and prevent price increase, which
finally should have stabilized (and improved) the social
status of the population. The government, for exam-
ple, tried to keep a control of rising food prices (e. g.
in January 1919 to regulate the price of meat, in July
1919 to regulate the price of potatoes). Government
reg. No. 335/1919 Coll. on adjustment of textile trade
issued principles for the manufacture and distribution
of consumable items. By regulation of the Ministry on
supplying the people, No. 39/1919 Coll. adjustment on
trade with milk, dairy products, and lard, determined the
mandatory supplies.

Ticket rationing of food and some consumer goods re-
mained until 1921. So called homologation action was
also a part of the regulatory action. Based on the Law
No. 12/1920 Coll. businesses based abroad had to re-
locate to the territory of Czechoslovakia, or their activity
could have been prohibited. The main purpose of this
legislation was an increase in tax revenue of the republic.

In overall, 1920s (after a stabilization of conditions)
were characterized by minimal state intervention in the
economy. However, in the 1930°s (marked by the eco-
nomic crisis) was taken a large number of state regu-
latory actions. These measures can include, eg. forced
syndicate (in the production of glass - Government reg.
No. 2/1936 Coll. in textile production - No. 228/1936 Coll.
in logging - No. 170/1933 Coll.). The syndicate was cre-
ated, if the majority of the industrial area applied for it.
The syndicate also determined the maximum extent of
the production and sales. There was even forced syn-

56) Matlak, J. Law of social security, Plzefi, 2009, p. 55.
57) Mackova, Z. Law of social security, Samorin, 2009, p. 41.
58) Matlak, J. Law of social security, Plzer, 2009, p. 55.



dicate in agriculture. Based on the Government reg. No.
137/1934 Coll. a grain monopoly® was created — by the
creation of the Czechoslovak Grain Society, which could
as an only one buy domestic grain and export mill prod-
ucts abroad®.

Public intervention allowed the Law No. 95/1933 Coll.
on exceptional power of enacting®'. Government could
modify by the form of legislation of Regulation customs
tariff or to do other arrangements to adjust prices and
maintain balance in the national economy. Other gov-
ernment regulations have been adopted on the basis of
this law, e. g. Decree-Law No. 48/1935 Coll. on some
measures in the electricity industry, by which the au-
thorities had the power to determine prices of electricity,
merge power plants and others. Further state interven-
tion in the economy anticipated also Law No. 131/1936
Coll. law on the defense of State. State therefore in this
period assumed another function - a guardian of the
economy.

Czechoslovakia of interwar period had a relatively ad-
vanced legislation of working conditions. Based on
Government regulation No. 41/1938 Coll. by which were
issued the general regulations for the protection of life
and health of labourers treated in great detail the work-
ing conditions of manual workers. Its provisions were
in content and detail very similar to today’s legislation
of protection of life and health®2. Provisions of the cur-
rent provisions under which the employer is required to
‘implement measures with regard to all circumstances
related to work in accordance with the laws and other
regulations to ensure the safety and health at work’ or ‘to
improve working conditions and adapt them to employ-
ees, taking into account changing real and predictable
circumstances and achieved scientific and technological
knowledge®®, are very similar to the rules contained in
the Government regulation No. 41/1938 Coll. by which
were issued the general regulations for the protection of
life and health of labourers.

As a result of major social changes as a consequence
of the Munich Conference and Vienna Arbitrage that
Czechoslovakian society underwent (and also as a result
of preparations of a society for the imminent war), there
were also issued the laws which would be considered
at least as controversial under ‘normal’ circumstances.

One of the first laws like this was Government regula-
tion No. 195/1938 Coll. on working responsibilities in
a state of emergency, under which all employees working
in specific areas (e.g., concrete plants, heating plants,
brick kilns, dairies, pharmacies, laundries, print, radio,
etc.) were imposed a duty to work regardless of their age
and sex. It was irrelevant whether a person working in
that area worked as an employee or was self-employed.

We can include to this group laws and regulation, which
should address an important problem of unemployment
and the use of employment potential of the unemployed
to generally beneficial acts. Based on Government regu-
lation No. 223/1938 Coll. on working units were after
agreement of the Ministry of Defense and the Ministry
of Social Welfare established work units to which could
be placed unemployed over 18 years. A person who re-
ceived ‘a call up’ under § 5 of Government regulation
No. 223/1938 Coll. had to start such a service, or was
committing a crime. Individuals placed to the unit had
to obey all the commands of their superiors. They were
entitled to work equipment, accommodation, meals and
their hourly wage was 40 cents. During the period when
the service was performed, they were not entitled to any
unemployment benefits. Released from such a unit could
be only those who became ineligible to work, were called
to military service, or found a proper permanent job. In-
surance of individuals placed in units dealt with the Gov-
ernment regulation No. 246/1938 Coll. on entitlements of
individuals placed in work units.

Another norm that apparently responds to changing
social conditions was e. g. the Government regulation

59) Current legislation included in § 41 of the Law No.513/1991 Coll. of Commercial Code considers unfair competition as offense,
as well as the Law No. 136/2001 Coll. on Protection of Competition. However, according to the present law is in exceptional
cases admitted the existence of (state) monopolies, as previous legislation though acknowledged the existence of monopolies
only because of the serious social situation. This was the economic crisis, so the existence of such institute in the past can be

justified by its social necessity, not arbitrary of legislature.

60) Besides syndicates the Czechoslovak legal system also allowed a creation of monopolies. The Law No. 141/1933 Coll. adjusted
establishment and operation of private monopolies and cartels, which were in a standard economic situation generally not
permitted. The act recognized the cartel, but the cartel agreement in principle had to be in writing and had to be registered in
the Register of the National Statistical Office. In case of a threat of business, the government was empowered to prohibit the
performance of the agreement. The act also constituted a cartel commission and Cartel Court.

61) To the question of the Enabling Act see e. g.: Jager, R. The path to adoption of the Law No.330/1938 Coll. authority to the
changes of the Constitutional Charter and the constitutional laws of the of Czechoslovak Republic and an extraordinary power of
enacting, in The current issues of law in post-modern society, KoSice, 2006, p. 124.

62) Compare with the Law No. 124/2006 Coll. on health and safety at work and on amendment of certain acts. In comparison to
the current modification we find that the previous legislation was similar to the present, which shows the relative maturity of the

working arrangements of Czechoslovakia between the wars.

63) Law No. 124/2006 Z. Coll. on safety and health at work and on amendment of certain acts.
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No. 244/1938 Coll. on regulation of the employment of
individuals from the territory occupied by foreign powers.
According to § 2 paragraph. 2 an employer was obliged
to ask the district office for permission to continue the
employment of people who permanently inhabited ter-
ritories occupied by foreign powers. If the district office
did not issue such a permit, the employment relationship
between employer and employee residing in the territory
occupied by a foreign power, ex lege lapsed.

In response to changing social conditions was also is-
sued in terms of the Defence Act. 193/1920 Coll. the
Government regulation No. 194/1938 Coll. on restric-
tions to travel abroad. According to Government regula-
tion it was forbidden to travel to all male persons who
were subject to compulsory military service and had no
appropriate permission. A certain protection of individu-
als who have entered the military service, provided e.
g. the Government regulation No. 322/1938 Coll. on
the protection of working conditions of employees who
entered presence military service, according to which it
was not possible to terminate the employment of per-
sons called up to the military service.

The end of 1938 has brought notable changes in the in-
ternational political sphere. These changes have caused
serious harm to the public and private life of Czechoslo-
vak society. Czechoslovak statehood was initially limited,
then broken. Therefore there arouse completely different
development conditions for the Czech and the Slovak
nation. Equally seriously determined was the develop-
ment of Social Security Rights and Labour Rights®. We
will describe the development of legal institutions and
social conditions during World War Il in the next work.

JUDr. PhDr. Robert Jager, PhD.

Bankovni institut vysoka $kola, zahrani¢na vysoka
Skola Banska Bystrica

robert.jager@centrum.sk

64) See closer: MOSNY, P. Background The social doctrine of the Slovak Republic 1949-1945). In MOSNY and col.: Low - historical
reality of the social doctrine of the 20th centuries, 2013, p. 33-52.
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GENERALLY BINDING LEGAL REGULATIONS

Low No. 11/1918 Coll. on establishment of independent
Czechoslovak state

Low No. 63/1918 Coll. on the promotion of unemployed
Low No. 63/1919 Coll. on extending the law to support
unemployed

Low No. 91/1918 Coll. on eight-hour working time
Government regulation 11/1919 Coll. by which were

issued regulations implementing the Act on eight-hour
working time

The regulation of Ministry to supply people No. 39/1919
Coll. on adjustment of trade in milk, dairy products and lard
Government regulation No. 335/1919 Coll. on adjust-
ment of textile trade

Low No. 420/1919 Coll. on child labour

Low No. 144/1920 Coll. on race and mine councils for
mining

Low No. 29/1920 Coll. on adjustment of wages and wor-
king conditions when working at home

Low No. 143/1920 Coll. on employee participation in
mining and the management of mines and their share
of net profit

Low no.262/1921 Coll. introducing paid leave for workers
in the mining of restricted minerals

Low No. 267/1921 Coll. on the state bonus to support
unemployed

Low No. 322/1921 Coll. on support of unemployed

Low No. 330/1921 Coll. on the works and the mine coun-
cils

Low No. 221/1924 Coll. on insurance for employees in a
case of illness, disability and age

Low No. 259/1924 Coll. Trade Act

Low No. 67/1925 Coll. introducing paid leave for
employees

Low No. 61/1925 Coll. on the retention of work (service)
ratios at during military service

Low No. 76/1927 Coll. on direct taxes

Low No. 26/1929 Coll. on Pension Protection of private
employees in senior services

Low No. 131/1931 Coll. on labour courts

Low No. 99/193 Coll. on compensation for occupational
disease

Low No. 95/1933 Coll. the extraordinary power enacting
Low No. 225/1933 Coll. on measures for employees of
pledged periodic forms

Government regulation No. 78/1934 Coll. on measures
against shutting down the operation of factory busines-
ses, against the employee collective redundancies, on

adjustment of some notice periods for work (business)
relationships

Low No. 154/1934 Coll. on private employees

Government regulation No. 48/1935 Coll. on some mea-
sures in the power plant management

Government regulation No. 54/1938 Coll. on the conces-
sion for some farmers when repaying debts

Low No. 131/1936 Coll. Law on the State Defense

Low No. 189/1936 Coll. on employment relationship of
editors

Government regulation No. 217/1936 Coll. on arranging
jobs

Government regulation No. 42/1937 Coll. on temporary
adjustment of the state bonus to unemployment benefit

Government regulation No. 130/1937 Coll. on state bo-
nus to unemployment benefit

Government regulation No. 267/1937 Coll. on tempora-
ry adjustment of the state bonus to the unemployment
benefit

Regional President regulation No. 280/1937 Coll. by
which is introduced validity for a new general period of
notice and migration order for Slovak country

Government regulation No. 36/1938 Coll. on compensa-
tion for occupational disease

Government regulation No. 41/1938 Coll. by which are
issued general regulations for the protection of life and
health of support staff

Low No. 54/1938 Coll. On the concession for some far-
mers when repaying debts

Government regulation No. 194/1938 Coll. on restricti-
ons to travel abroad

Government regulation No. 244/1938 Coll. on governing
the employment of persons from the territory occupied
by foreign powers

Government regulation No. 219/1938 Coll. on temporary
restrictions in the business and another gainful occupa-
tion

Government regulation No. 265/1938 Coll. on temporary
restrictions in the business and another gainful occupa-
tion

Government regulation No. 209/1938 Coll. on restricti-
ons to travel abroad

Government regulation No. 223/1938 Coll. on work units
Government regulation No. 246/1938 Coll. on entitle-
ments of individuals placed into work units

Government regulation No. 323/1938 Coll. on the pro-
tection of working conditions of employees who start
presence military service

Constitutional Act. No. 330/1938 Coll. on empowering to
change the constitutional laws of Czecho-Slovak Repub-
lic and extraordinary power enacting
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INTERGENERATION PORTFOLIO MANAGEMENT

Jan Lojda

ABSTRAKT

Clanek se vénuje vyuZiti osobnich portfolii v intergene-
ratnim managementu (v zahranicni literatufe se dnes
ustalil vyraz Aging Management). Na zakladé zkuSenosti
s aplikaci intergeneraéniho portfoliového managementu
ve zdravotnictvi rozviji dal$i moznosti jeho vyuZiti podle
typu organizace, jejich potfeb a kultury. Poukazuje na $i-
rokou $kalu vyuZiti osobnich portfolii ve firmach obecné
a rozvadi moznosti vyuZiti a pfinosu pfi fizeni lidskych
zdroju. Zabyva se postupem implementace metody in-
tergeneracniho portfoliového managementu véetné oce-
kavanych rizik, ktera je tfeba pfekonat.

KliGova slova: fizeni lidskych zdrojd, kultura firmy, or-
ganizace zaméfena na misi, perfekcionismus v orga-
nizacich, fizeni zmény, intergeneratni management,
e-portfolio

ABSTRACT

Intergenerational Portfolio Management (IPM) is a proc-
ess for the development of a portfolio of knowledge,
skills and competencies produced in partnerships be-
tween more experienced and less experienced workers,
this often implies older and younger workers. IPM adds
a new dimension and provides a unique setting to ex-
plore individual strengths and weaknesses, together
with values, attitudes, and broad experiences that all
play a part jobs. It offer employers a safe environment,
the opportunity to discuss issues with a colleague, who
will have different values and experiences of life IPM
enables to consider all the issues that they think are im-
portant in enjoying their job and doing it well. This could
include the broader range of skills and experiences, the
work itself and the systems and context of the workplace.

Key words: human resource management, corporate
culture, typology of organizations, change management,
aging management, e-portfolio

JEL Classification: M 12 and M14
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UVOD - NOVA DIMENZE

Intergeneracni portfoliovy management (dale jen IPM) je
proces zaméreny na vyvoj portfolia znalosti, dovednosti
a kompetenci na zakladé partnerstvi mezi zkuSen&jSimi
a méné zkuSenymi pracovniky, ktery vystihuje, popisuje
a rozviji vzajemny vztah mezi mladSimi a starSimi pra-
covniky.

Cilem prispévku je otevfit diskusi a pfitahnout zajem
o intergeneracni portfoliovy management. VétSina sou-
¢asné literatury a soucasné pfistupy obecné vnimaji
starSi generaci jako specifickou skupinu, se kterou se
jinak jedna a ke které se odli$né pfistupuje. | pfes vnima-
ni odborného a pracovniho potencialu starSi generace
pracovnikli neni tato zaméstnanecka skupina vnimana
jako zdroj zkuSenosti, ale jako specifikum. Seznameni
s intergeneracnim portfoliovym managementem a jeho
aplikace v praxi muze zménit vnimani vztahu mladsi
a star8i generace v organizacich a pfinést vyhody jak
pro organizaci, tak pro jeji generaéné vzdalené zamést-
nance. Podle Wooda a Albanesse [4] je tfeba hledat
nabidkou takové prace, v niz je obsazena zavazna mira
vnitfniho uspokojeni z vykonavané prace.

VétSina firemnich pracovnikii a zaméstnancli v Evro-
pé ma predem definovany kompetencni ramec, ktery
vychazi z jejich kliGovych profesionalnich znalosti, do-
vednosti a porozuméni, které jim umoziuji napliovat
pozadavky kladené na né v zaméstnani. Existuje také
ocefovaci systém zaloZeny na komunikaci s jejich nad-
fizenym, ktery se tyka jejich vykonnosti, dalSiho vzde-
lavani a potfeb odborného a osobniho rozvoje. Pomoci
IPM Ize doloZit, Ze proto, aby byla prace vykonavana
dobre, je vedle odbornych kompetenci tfeba vnimat také
vyznam osobnich dovednosti a kvalit.

IPM pfinasi novou dimenzi do fizeni lidskych zdroju
a nabizi jedineny nastroj, jak vyuZit pfednosti a slabiny
jednotlivce, spolecné s jeho Zivotnimi hodnotami, postoji
a zkuSenostmi. Pravé zivotni hodnoty, postoje a zkuSe-
nosti ovliviiuji pohled pracovnikd na jejich praci a umoz-
Auji jim ji dobfe vykonavat [5]. Metoda IPM nabizi proto
pracovnikiim riznych generaci a zkusenosti prilezitost
diskutovat v diivérném prostfedi o problémech se svymi
kolegy, ktefi mohou vyznavat jiné hodnoty a mit i jinou
zivotni zkuSenost. IPM jim umoznuje si uvédomit vSech-
ny skute¢nosti, o kterych se domnivaji, Ze jsou dulezité
proto, aby mohly svoji praci vykonavat radi a dobre. Tyto
skutecnosti mohou zahrnovat Sirokou Skalu dovednosti
a zkuSenosti, dalsi vzdélavani a cely systém a kontext
jejich pracovisté.

Jako vysledek téchto diskuzi a postupného uceni sesta-
Vuji pracovnici sva osobni portfolia a zjistuji, jak je pro né
dulezité si svoje pfednosti uvédomovat. Nejednéa se pou-
ze 0 jejich profesni Zivotopis, tedy historii absolvovanych

Skol, Skoleni a odbornych zkuSenosti. Osobni portfolio
jim dovoluje popsat sebe sama jako ucelenou osobnost
a zahrnuje veskeré informace, o kterych se domnivaji,
Ze jsou duleZité proto, aby je jejich prace bavila a délali
ji radi. Béhem procesu uceni se 0 sobé a svém vztahu
k praci mohou pracovnici také objevit nékteré pracovni
Ukony, které by mohly byt délany 1épe, efektivnéji nebo
byt zménény tak, aby je sama prace vice uspokojovala.
Osobni portfolio jim nabizi vynikajici zakladnu pro disku-
zi jak mezi jednotlivymi pracovniky, tak mezi pracovniky
a jejich nadfizenymi spolu s podporou planovani jejich
dalSiho vzdélavani a osobniho rozvoje.

1. EFEKTIVITA A NAKLADY

ZkuSenosti z firem, které intergeneracni portfoliovy ma-
nagement jiz aplikovaly, ukazuji, Ze skuteCné existuji
vyznamné divody, aby pracovnici odpovédni za rozvoj
lidskych zdrojli a s rozhodovaci pravomaoci iniciovali pro-
cesy, které jsou obsahem IPM. Jsou zde zfetelné vyhody
pro organizaci ve zlep$eni efektivnosti prace a tim také
Uspor nakladu ve smyslu uspor pracovniho ¢asu pracov-
niki. Neni mozné ovéem opomenout, ze problematika
IPM a odpovédi na otazky souvisejici s implementaci
IPM Zzavisi v mnoha pfipadech na konkrétni situaci
dané vlastnim pracovistém. V nékterych pfipadech, kdy
evaluace prace a vzajemna zpétna vazba neni bézna,
to maze byt pravé IPM, ktery funguje v prvni fazi jako
nastroj na iniciovani komunikace. V jinych pfipadech,
kde kompetenéni rozvoj patfi ke vSeobecné uzivané
praxi, IPM skute¢né pfispiva k vyvoji strategie pro rozvoj
lidskych zdroju. Znamena to tedy, Ze metodika IPM pred-
stavuije flexibilni proces, ktery mize byt pouzivan v roz-
dilnych situacich a souvislostech. Proto je velmi dilezité
na pocatku identifikovat jasné cile pro kazdé konkrétni
pracovisté tak, aby pfidana hodnota k existujicim hod-
noticim proceslim nabidla dal$i realiné moznosti pro pro-
fesionalni rozvoj a hodnoceni zaméstnanc. Ve smyslu
zvySovani efektivnosti vytvari IPM prostor pro zahajeni
komunikace mezi pracovniky a mezi pracovniky a jejich
nadfizenymi. Soucasné je tak stimulovana i vlastni orga-
nizace, aby debatovala o zptsobech hodnoceni lidskych
zdrojui a jejich kompetencnim rozvoji.

Prace na osobnim portfoliu [6] je velmi praktickou Cin-
nosti, ktera stimuluje k zamysleni o vlastnich znalostech,
dovednostech a postojich, ale také o viastnim obrazu
a predstavach jak mé vidi ostatni. Zajimame se skutec-
né o to, kdo jsme a jaci jsme? Nebo se obavame kriti-
ky nebo jinych dusledkd. IPM pocita s problémem, Zze
pracovnici nemusi vitat, Ze s jejich osobnim portfoliem
[7] byla sezndmena organizace a obvykle vyzaduiji, aby
vée, co v ném je uvedeno, bylo povazovano jako divér-
né. Aby byla implementace IPM v organizaci Uspésna,
je zapotfebi, aby existoval plan rozvoje lidskych zdroju.
Dusledky tvorby portfolia ovliviiuji jesté jednu oblast, na



kterou je tfeba se pfipravit. V sou¢asné dobé nelze vy-
konavat praci bez znalosti prace na pocitaci, pocitace
hraji v praci pracovniku stéle vétsi roli a jejich obsluha je
soucasti profese vétSiny lidi. To samoziejmé nezname-
na, ze vsichni pracovnici musi nezbytné ovladat vSech-
ny dovednosti prace s pocitaem. IPM predstavuje riziko
pfenosu osobnich dat po siti a s tim spojenou hrozbu
danou moznosti jejich zneuZiti. Jako pfedbé&zny zavér je
mozné fici, ze IPM m(ze v mnoha smérech organizaci
napomoci, ale vyZaduje to dostate¢nou podporu ze stra-
ny nadfizenych, ktefi by si méli uvédomit vyhody sdileni
informaci uvedenych v osobnich portfoliich jako vyhodu
pro svoji personalni praci a pfistupovat k témto informa-
cim jako divérnym. Nejvétsim pfinosem IPM pak mize
i byt spoluti¢ast na vytvareni a zméné kultury organizace
smérem k oteviengjSi a sdilné socialni komunité. Pro
Uspésnost takovych procesl je vyznamné nejen zapoje-
ni pracovnikd, ale celé organizace, jako jsou manazefi,
technicky personal atd.

Néaklady implementace IPM zavisi na konkrétni situaci,
ale mohou byt i velmi nizké, protoze IPM Ize vnimat jako
soucast rozvoje lidskych zdroju v organizaci. Nejdllezi-
t&j8im faktorem pro uplatnéni projektu IPM je dostatek
Casu. Dobfe promySlené procesy implementace projek-
tu mohou byt rozhodujicim faktorem, jak na néj ziskat
¢as. Minimalni potfeba ¢asu zaméstnancl pfedstavuje
zatizeni predstavované tfemi nebo Ctyfmi schizkami
po dvou az tfech hodinach v prabéhu priblizné poloviny
kalendainiho roku pro kazdého pracovnika. Déle je po-
tfeba pocitat se dvéma az tfemi hodinami mésicné, které
by pracovnici méli travit vzajemnymi diskuzemi a inova-
cemi svych osobnich portfolii. Pro nadfizené pracovniky
pak IPM predstavuje ¢asovou zatéz ve formé vytvoreni
partnerskych dvojic a vytvofeni spravnych vzajemnych
relaci a interakei. Cim jasné&ji jsou definovana ogekavani
z prace dvojic, tim snadnéji bude dosazeno vyssi efek-
tivnosti IPM.

2. VYHODY IPM

Viyhody IPM pro organizaci mohou byt identifikovany na
riznych urovnich pocinaje konkrétnimi pracovniky, jejich
pfimymi nadfizenymi, vedoucimi oddéleni (in-line mana-
zery), manazery a dalSimi pracovniky véetné koordina-
tor( rozvoje lidskych zdrojl. V koneéné podobé pociti
vyhody cela organizace a v disledku toho se zlepsi jeji
vykonnost a prace s klienty.

Vyhody pro samotné pracovniky:

* zvySeni uspokojeni z prace,

+ zlepSeni sdileni zkuSenosti v ramci nejblizSiho pra-
covniho okoli,

* rozpoznani a vyhodnoceni vlastnich dovednosti,

+ uceni se naslouchani ostatnich,

« pozitivni vnimani kontaktli se spolupracovniky,

+ posileni schopnosti tymové préce,

+ ziskani zpétné vazby ze zkuSenosti jinych,

+ identifikace osobnich prednosti a slabin,

+ vytvofeni harmonického pracovniho prostredi,

+ vytvofeni pfileZitosti pro rozpoznani potfeby dalsiho
vzdélavani,

+ podporeni kariérniho planu s dopadem na dlouhodo-
bé pracovni a Zivotni cile.

Vyhody pro manazery, in-line manazery a koordina-
tory rozvoje lidskych zdroju:

+ podpora vymény a sdileni informaci,

identifikace vzdélavacich potfeb pracovnikd,
generovani napad pro budouci zlep$eni spoluprace
mezi oddélenimi,

zlepSeni tymové prace, komunikace a pfenos do-
vednosti prostfednictvim vice spolupracujicich za-
méstnanct,

posileni komunikace mezi spolupracovniky, ktera
pokracuje na pracovisti,

posilovani dobré pracovni atmosféry,

posilovani sdileni zkuSenosti a znalosti (know-how),
motivace zaméstnancti, aby pracovali Iépe a citili se
uzite¢ni a docenéni,

dosazeni lep$iho porozuméni v(ci zvlastnim doved-
nostem a kvalitdm jednotlivych zaméstnancd,
zlepSeni komunikace se zaméstnanci,

rostouci uvédoméni vyznamu neformalnich hodno-
ticich technik,

rozvoj a podpora motivované, vysoce vykonné pra-
covni sily,

implementace novych strategii pfi planovani lidskych
zdrojii a omezeni odchodi pracovnikl do jinych od-
vétvi, ke konkurenci nebo do diichodu,
implementace strategii na podporu adaptace pra-
covnikd na nové podminky s cilem jejich stabilizace
na pracovisti, popfipadé odsunuti jejich odchodu do
duchodu,

zavedeni systému podpory rozvoje lidskych zdroji
v souladu s oficialnim ocefiovacim systémem v or-
ganizaci.

Vyhody pro organizaci:

+ podpora spoluprace mezi zaméstnanci,

+ podpora zlepSeni image fidicich pracovnikd,
nabidka metody na pfekonani syndromu vyhoreni,
zaméstnanci se citi polichoceni a vyznamenani spo-
lupraci na implementaci IPM,

usnadnéni rozpoznavani dovednosti a schopnosti
zaméstnanct a tim lep$i identifikace jejich vzdéla-
vacich potfeb,

zlepSeni pracovniho prostfedi s pfimym dopadem na
efektivnost prace.
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3. IPM JAKO TVURCE PROCESU ZMENY
KULTURY ORGANIZACE

Viyuziti IPM jako néstroje rozvoje lidskych zdroju s cilem
podpofit star$i pracovniky a udrzet je v zaméstnani for-
mou vyuziti jejich bohatych pracovnich zku$enosti tvofi
pouze jednu z moznosti jak IPM pouzit. Existuji i jiné
cesty, jak implementovat IPM a vyuzit tak vSeobecné
vyhody pro pracovniky, ktefi pracuji spole¢né. IPM cha-
peme jako proces tvorby portfolia znalosti, dovednosti
a kompetenci ziskanych na zakladé partnerstvi mezi
méné a vice zkuSenymi spolupracovniky, ¢asto mezi
mladSimi a starSimi. Prvni otazka by mohla byt, jaké
vyhody IPM mize pfinést organizaci. Odpovedi mo-
hou byt rizné, ale v kazdém pfipadé mohou napomoci
identifikovat, jak a ¢&im IPM pfispéje k naplnéni strategie
a cilu organizace. Jednou z moznosti vyuziti IPM mize
byt snaha o vytvoreni vyrovnangj§iho vztahu mezi véko-
vymi skupinami a rizné zku$enymi zaméstnanci v orga-
nizaci. Nebo Ize IPM vyuzit k omezeni vzniku syndromu
vyhofeni u starSich a zku$enéjSich pracovnikd. IPM
se také da aplikovat pouze s cilem zlepsit komunikaci
mezi rlizné starymi zaméstnanci s riiznymi zkusenostmi.
Nebo se IPM muze pouzit jako soucast planu na zlepse-
ni systému Fizeni lidskych zdroji rozpoznanim individu-
alni vzdélavaci potfeby. IPM muze také iniciovat proces
oceflovani vykonl pomoci prace s portfoliem. Stejné tak
muze IPM poslouZitjenom tvorbou osobnich portfolii. Toto
véechno jsou dobré dlvody, aby organizace uvazovaly
o IPM jako nastroji, ktery vyuZiji pro zlepSovani prace
s lidskymi zdroji. OvSem ve v3ech téchto pfipadech
zavadéni nebo implementace IPM bude vzdy soucasti
procesu zmény firemni kultury v organizaci [8].

Praktické zkuSenosti s IPM ukazaly, ze se nékdy obje-
vuje rozdil mezi organizacnimi pravidly a kazdodenni
praxi. Evropsky pfistup k problematice ¢asto vyzaduje
od zaméstnance pfistup zaméfeny na klienta, s vyso-
kou kvalitou nabizené sluzby, ktery je pak oznaCovany
jako kladny vystup fizeni lidskych zdrojl v organizacich.
Bézna jsou také omezeni a vyzvy dané samotnym or-
ganizaénim systémem, jako jsou napfiklad: financovani,
privatizace, kvalita fizeni, nizka Uroven mezd (zvlasté
u nizko postavenych zaméstnancu), $patna komunikace

Obrazek 1: Divody pro aplikaci IPM

a tézkopadny vrcholovy management. V téchto souvis-
lostech nabizi IPM vytvofeni relace mezi pravidly a pra-
xi. IPM se mlze stat nastrojem, ktery oznaci problémy
a vyzvy v organizaci a dokaze je propojit.

4. VARIANTY IMPLEMENTACE IPM

V nejsirSim smyslu existuji dva hlavni divody, které mo-
hou vést k implementaci IPM.

Perfekcionalisticky pristup

Jestlize organizace uplatiiuje perfekcionalisticky pfistup,
mohou byt nastroje IPM efektivné integrovany do exis-
tujicich nastroju a méfitek. V pfipadé, Ze organizace jiz
pracuje s osobnimi portfolii, mizZe se stat, Ze podoba port-
folia vytvoreného pomoci IPM se bude podobat stavajicim
portfoliim. Pokud organizace pouziva kompetenéni model,
jednotlivé prvky tohoto modelu mohou byt zakomponova-
ny do osobniho portfolia. Existuje-li v organizaci takzvany
mentorsky program vzajemného uceni, tento program mize
byt harmonizovan s partnerskymi dvojicemi vytvafenymi
v ramci IPM. Jako druhy krok je tfeba ovéfit, zda IPM jako
metoda neni v rozporu s jinymi praktikami a zkuSenost-
mi v organizaci. Napfiklad dfivéj$i negativni zkuSenost
s mentorovanim mlze vytvofit bariéru pfi implementaci
IPM. V8echny tyto olekévané problémy je tfeba vyresit
v pfedstihu. Na zakladé predchozi peclivé analyzy mohou
byt procesy IPM piizplsobeny, vyvinuty a navrzeny tak, aby
zlepSovaly Einnost organizace s cilem, aby pracovala efek-
tivnéji. Pro zavedeni nastroju IPM mohou byt vyuzity riizné
zplisoby implementace zavislé na prioritach organizace.

Je-li prioritou:

+ vék jako kritérium — vytvarime mezigeneraéni dvojice,

+ ZlepSeni komunikace — pak jsou dvojice vice zamé-
feny na sdileni zkuSenosti a vyuZiti silnych a slabych
stranek jednotlivych pracovnikd,

+ rovnost pfistupu k rdznym etnikim, kulturnim od-
lisnostem, pohlavi apod. — zde je vytvareni dvojic
podfizeno feSeni konkrétnich problémd a IPM je
vhodnym nastrojem,

PERFEKCIONALISTICKY PRISTUP

Pro rozvoj lidskych zdrojii délame maximum, a proto vnimame IPM jako projekt,
ktery nam do prace pfinasi pfidanou hodnotu.

PRISTUP “STALE NECO ZLEPSOVAT”

Cilem je zlepSeni chodu organizace a chceme védét,
jak nam v tom m(ize napomoci projekt IPM.
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+ rozvoj kompetenéniho modelu, navrh a tvorba port-
folia — v ramci IPM muze byt pouzito prvku z existu-
jiciho kompetenéniho modelu,

+ dlraz na tvorbu osobnich planii rozvoje a identifi-
kaci vzdélavacich potfeb — vyuziti IPM zaloZeno
na vystupech prace ve dvojicich se zaméfenim na
dovednosti a kompetence, a tim k identifikaci vzdé-
lavacich potreb.

Pristup “stale néco zlepSovat”

V pfipadé, Ze organizace sama identifikuje vice potieb
na zlepSeni, je tfeba to identifikovat jako potfebu zmé-
ny. IPM m(Zze sehréat rozhodujici roli v rozpoznani toho,

v ¢em by se organizace méla zménit.

IPM muiZe byt pouzit v riiznych situacich:

zlepSeni komunikace,

zlepSeni celkového image organizace,
zlep3eni prace s lidskymi zdroji,
zavedeni vytvareni portfolii,

zavedeni kompetenéniho modelu,
zavedeni e-learningového vzdélavani,
zavedeni osobnich pland rozvoje.

V kazdém pfipadé plati, ze aby bylo mozné zlepsit cin-
nost organizace, je vhodné nejdfive vytvofit plan na pro-
vedeni zmény a sestavit novou strategii. IPM bude efek-
tivni pouze tehdy, pokud se stane soucasti Sirsi strategie,
kterd bude zaméfena na realizaci zmén v organizaci,
protoze IPM neni sam o sobé nastrojem na fizeni zmény.

Obrazek 2.: Postupové kroky implementace zmény pomoci IPM

5. RIZENi ZMEN POMOCI IPM

Zména v organizaci obsahuje obvykle jak obsahovou
tak procesni dimenzi. Pfi fizeni zmény mizeme IPM
zahmout do funkciondlné vytvorené organizacni struk-
tury v organizaci. Zcela jinak oviem budeme fidit zménu
v obchodni firmé, pro kterou je duleZita distribuce produk-
t0 a ktera pracuje s trznimi segmenty. Ackoliv se jedna
0 zcela odli$né modely fizeni, mizeme u kazdého z nich
vyuzit pro fizeni zmény IPM a propojit IPM s dosavadni
organizacni strukturou. OdliSnosti bychom nalezli i na
riznych Urovnich fizeni. OvSem standardni procesy
fizeni zmény zlstavaji vzdy stejné a to je zakladni po-
dobnost vSech zmén provadénych napfi¢ organizaci,
primyslovymi podniky i organizacemi, které zménu
povazuji za svuj hlavni pfedmét Cinnosti v rdmci svého
business procesu. VSeobecné pfistupy pro fizeni zmény
jsou znazornény na obrazku 2.

KaZzdy z téchto kroku je rozhodujici. Tyto kroky je tfeba
vzit v Uvahu, a pokud ma byt IPM v organizaci efektivné
a racionalné vyuzit, doporucuje se nejprve nadefinovat
zménu a teprve na zakladé jednoznacné definice zmény
vybrat vhodny pfistup k implementaci.

Pfed zahajenim procesu zmény si je tfeba peclivé zva-
Zit, jakym typem organizace jsme nebo si prejeme byt
(obrazek 3).

Pro organizace fizené na zékladé pravidel nebo mise je

to nejobtizngjsi. Vysledek pouziti IPM velice zavisi na
zpUsobu, jak ho zavedeme do denni praxe a ¢innosti

Krok 1 Krok 1

Potreba Co

Ovéreni argumentt

Cile zmény, které by
mély byt realizovén

Krok 1 Krok 4

Jak Akce

Organizace a
fizeni zmény

Viyvoj strategie

Obrazek 3: Volba charakteristiky organizace

— Profesni organizace

- Asociace profesionall

- Organizace orientovana
na vysledek

Organizace tazena misi

— Organizace tazena pfedpisy
— Metody a techniky jako “zlaté

pravidlo”

- Orientovana na projekt
- Orientovana na potfeby klientl
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organizace. Organizace orientované na zakaznika nebo
na vysledek se pfi vyuzivani projektu IPM zdaji Uspés-
néjsi. Také organizace, které jiz nékdy prosly transfor-
macnim procesem, mohou IPM implementovat snadnéji.
Jakmile mame identifikovany procesy pro uskute¢néni
zmény, mize byt uzitecné se znovu zamyslet nad po-
dobou stavajici situace jako stav “A” a kone¢nou situaci,
které chceme doséahnout jako stav “B” (obrazek 4).

Pfi realizaci planu zmény musi byt vstup, ktery zméni
situaci, implementovan vhodnym zplsobem v zavislosti
na oCekavaném dopadu na organizaci. Abychom dosahli
vétsiho dopadu, je tfeba propojit IPM s cili organiza-
ce vetné pozitivniho pfistupu k fizeni lidskych zdroji
a existujicimi zptisoby pfenosu informaci v organizaci.

ZAVER - FAKTORY USPESNOSTI

Uspésna implementace IPM je komplexnim projektem,
kde je tfeba nejen piizplsobit zpisob implementace typu
organizace, ale také zméné nebo cili, ktery prostrednic-
tvim IPM ma byt dosazen. Soucasti implementace IPM
je také pfekonani odporu ke zméné. Faktory Uspésnosti,
které prekonavaji odpor ke zméné a usnadriuji imple-
mentaci IPM, mohou plynout z nasledujicich oblasti:

+ starSi zaméstnanci mohou byt zaangazovani a sva-
zani s minulosti,

Obrazek 4: Vhodnost vyutziti IPM podle typu organizace

starSi zaméstnanci nebudou chtit vidét alternativni
moznosti pfi implementaci IPM,

nedostate¢né propojeni mezi soucasnym a oCeka-
vanym stavem,

v organizaci neni vytvofen dostateCny Casovy pro-
stor pro proces zmény a také dostatek ¢asu na jeji
konsolidaci,

pravomoc zavadét zménu nesouhlasi s Urovni od-
povédnosti pracovnika,

mocenskym hrém, politickému chovani, soutézi
a “hrani si na vlastnim pisecku” je tfeba se vyhnout.
Rozhodnuti maji byt chapana jako odsouhlasena;
zaméstnanci musi byt motivovani k dalSimu uceni
v zajmu jejich osobniho a odborného vyvoje,
konzervatizmus, snaha udrZet vydobyté pozice,
trvani na zabéhnutych postupech by méla byt roz-
poznana a je tfeba se jim vyhnout,

* je vhodné pracovat s kolektivni snahou pro zménu
na zakladé sdileni spole¢nych.

A zavérem:
Kdo zna nepratele, vi jak s nimi bojovat...

doc. Ing. Jan Lojda, CSc. MBA
Bankovni institut vysoka $kola, a.s., Praha
jlojda@bivs.cz

,B“ Koneéna situace

obtizné kategorie, l1épe

JASNE! NEJASNE?C> se jim vyhnout
JASNE! S =7
Analyticka Vyzkumna
organizace organizace
,A“ Poéateéni situace ?>1 ?>?
Organizace Chaoticka
) tazena misf organizace
NEJASNE?
Obrazek 5: Dopad metody IPM do organizace
— Prezentace a vysvétleni planu zmény SLABY
— Virtualni implementace
Simulace procesu DOPAD NA INSTITUCI
Manazerské hry, hrani roli
- Skute¢na implementace na malych skupinach SILNY

- Skute¢na implementace napfic organizaci
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GLOBALIZACE INVESTICNICH TOKU VE SVETOVE
EKONOMICE A POSILOVANI JEJICH ASYMETRIE

GLOBALIZATION OF INVESTMENT FLOWS IN THE WORLD
ECONOMY AND STRENGTHENING OF THEIR ASYMMETRY
Y. L. Osik, A. A. Ghazaliev, N. B. Davletbaeva,

Z.Z. Bekturganov., E. S. Roshchina

ABSTRAKT

Globalizace svétové ekonomiky se stala divodem asy-
metrie v rozdéleni investic mezi rozvojovymi a rozvinuty-
mi zemémi. Po zvaZzeni preorientovani investicnich toku
v globalni ekonomice je ziejmé, Ze prostorova globaliza-
ce mezinarodnich investicnich trhd se zvySuje a vznikéa
novy regionalni mezinarodni trh, ktery se sklada ze sub-
jektt vyspélych zemi.

KliCova slova: mezindrodni migrace kapitalu, svétovy
obchod, mezinarodni finanéni centra, rozvinuté a rozvo-
jové zemé, taktické investice, strategické investice

ABSTRACT

Globalization of world economy became the reason of
asymmetry in the distribution of investment among de-
veloping and developed countries. After having consid-
ered the reorientation of investment flows in the global
economy it is obvious that spatial globalization of inter-
national investment markets is increasing and new re-
gional international market is arising, consisting of the
subjects of developed countries.

Keywords: international migration of capital, world trade,
international financial centres, developed and develop-
ing countries, tactical investment, strategic investment



In the late twentieth and the beginning of the XXI cen-
tury global and transnational trends get institutional as
well as other forms: international financial centres (IFC),
transnational corporations (TNCs), transnational strate-
gic alliances (TCA), international organizations, global
communication systems (Internet, satellite and IP-com-
munication, etc.), transnationalized states, international
regional associations, economic zones. At last the fact
that international trade and financial area characterized
by higher growth rates than production of services and
goods also serves as a proof. It is obvious that all these
structures of the world economy both quantitatively and
qualitatively of different kinds, but they have the only
transformational role — globalization. Let's consider the
changes in the investment field.

The export of capital is one of the earliest ways of in-
ternationalization of national economies and creation
of transnational area. In the period between 1870 and
1913 growth of foreign portfolio investment outpaced
not only the world's gross product, but also world trade.
Because of it some researchers began to affirm that
the world economy had already reached the stage of
globalization in the early twentieth century. It is pos-
sible that this view stems from some external similari-
ties with the current situation. A deeper analysis shows
there was no such a holistic and self-reproducing sys-
tem at that time. In today's world there are practically
no countries not taking part in international investment
cooperation. It is now an axiom that sustainable eco-
nomic development is impossible without effective par-
ticipation in world economic processes of capital flows,
especially without the active use of the benefits of at-
tracting foreign direct investment (FDI). International
migration of capital became much easier over the past
decade because of widespread uniform rules of state
regulation of investment flows. At the same time one
cannot say that the free market of global investment
exists. Despite the systemic relationship of investment
flows in different countries, they play different roles in
them.

Growth rates of attracted foreign direct investment in
the world as a whole has increased. If for the period
1993-1996 attracted investments grew at an average
rate of 20, 2% per year, so in 1997-1999 — 34, 1%
[1, p. 65]. The most important is the fact that the enor-
mous growth of FDI was a result of the mutual ex-
change of capital only among the developed countries,
i.e. localization of foreign capital flows within the devel-
oped countries took place. The developed countries
strengthened their position as exporters of capital. Their
share of global granted FDI increased from 85,6% in
1997 t0 91,7% in 1999 [1, p. 67]. At the same time, the
position of developing countries became much weaker
— as exporters and as importers. Their share in global
volume of attracted investments decreased from 37.2%

in 1997 to 24% in 1999 [1, p.66], and export decreased
from 13.7% in 1997 to 8% in 1998.

Developing countries very often, while encouraging for-
eign capital in order to prevent the converting of enterpris-
es with foreign share in the enclave sector, use unpopular
measures which worsen the investment climate. And this
is one of the reasons for the outflow of foreign investment.
But, nevertheless, the role of FDI in the economy of indi-
vidual countries is significant. Table 1 shows correlation
of the total volume of foreign capital and GDP in some
developing countries. Practically all countries mentioned
below have the foreign capital correlating with GDP by
the principle of the golden section. Perhaps this is one of
the reasons for their significant economic transformation
in this period.

Table 1: The volume of foreign capital and GDP
in economies of some developing countries [2]

Country  Period, years Correlation of total FDI and
GDP %
Chili 1989-1994 258
Hungary ~ 1993-1994 41,5
Malaysia ~ 1989-1994 45,8
Mexico 1989-1994 27,1
Peru 1991-1994 30,4
Thailand ~ 1988-1994 51,5

The movements of capital deal with the fact that eco-
nomic entities exceed the national limits. The indicators
in Table 2 show this process. They confirm that the main
flows of not just foreign direct investment but also port-
folio ones were among developed countries. Portfolio in-
vestments due to high mobility help the rapid internation-
alization of the financial sector. The developing countries
have the outflow of capital increasing with the same rate.

But it's not just the geographical parameters of the in-
vestment policy: types of investments changed. Along
with traditional forms of investment (direct and port-
folio investment in securities, various kinds of loans,
etc.) there are two major groups of security investment
[7, pp. 89].

1. Tactical investment implies that securities are pur-
chased to be sold when their market price increases.
In other words, an investor tries to derive profit from
exchange rate. The tactical investor does not care
whether he buys the securities of engineering plant
or macaroni factory. His aim is to choose a company
whose equity securities will rise in price.
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Table 2: International movements of capital

Years 1990 2000 2004

Form of capital flow inflow outflow inflow outflow inflow outflow
Developed countries

Direct investments 169,6 2244 12415 1279,3 629,0 648,0
portfolio investment 213,6 169,1 1403,0 1195,6 1648,7 8944
Developed countries

Direct investments 31,6 10,9 2483 96,3 233 48,0
portfolio investment 22,5 17,3 83,3 92,6 170,1 179,8

Note: average indexes for 2004 were calculated on the data from [4, 5, 6].

2. Strategic investment implies securities are bought
that provide control, or at least ability to participate in
company decision-making. It is clear that the strategic
investments mean buying shares. The strategic inves-
tor may or may not worried a lot about the rapid growth
of the market price — the stock price, and even about
getting profit from them in a short-term period. He is
interested in strengthening of the enterprise itself,
competitiveness of its products, its market penetration
in the long run — increase of total company capital,
and hence of the share of a strategic investor in ab-
solute figures. Such an investor cares very much what
business and country to invest in. On the contrary, the
most important task of strategic investment is to ,hit
precisely* the most promising long-term direction of
investments.

These two main groups of investment appeared when
financial flows became international. Within separate
(especially small) countries and even regions there is
less to do for an active tactical investor. The situation
was changed by development of the globalization of
world economy. ,Rapid capitals* are directed by tactical
investors aiming to derive profit from short-term increase
of security and bank interest rates to various areas of
the world. Itis the possibility of swift movement of finan-
cial flows on a global economy scale that the investment
policy of tactical investors is based on.

Financial flows on an international scale in the context of
the two groups mentioned above are also characterized
by asymmetry. In countries with transforming econo-
mies, first dominated by tactical investment, and only at
a certain stage, under certain conditions it can attract
a strategic investor, including foreign one.

Thus, globalization of world economy became the
reason of asymmetry in the distribution of investment
among developing and developed countries, as well as
a form alteration of the investment process, appearance
of tactical investment, prevailing within global financial

flows. The velocity of the financial flows involved in tacti-
cal investment is exceptionally high, and the nature of
their movements in the world economy is chaotic and
unpredictable.

If each investor transferring his money internationally is
quided by well-developed investment policy, the tactical
investment capital in the world economy as a whole, are
not influenced by any regulation or at least controlling.
These circumstances show that the global investment
process became complex and heterogeneous.

Because of it globalization of global financial area was
accompanied by liberalization of national measures
of state economic regulation. However, the economic
processes often became dangerous without any form of
external regulation. There is a paradoxical situation: in
all developed countries, despite liberalization, domestic
financial markets are still regulated more strictly than
manufacturing and trade, including foreign one.

At the same time, international supranational financial
transactions, huge financial flows, global financial cent-
ers are not regulated, but often are even not controlled
from without. There is no global financial institution per-
forming duties similar to those of state central banks, but
on supranational level.

In banking, there is no international system of deposit
insurance, uniform reserve requirements, mutual meth-
odology of bank audit. There is a lack of mutual or at
least coordinated legislation on bank bankruptcy on su-
pranational level, and this is especially important under
conditions of ,overcrowding” of bank world. The question
is not about restriction of movements of capital in the
world in general, but the need to regulate the structure
of investment.

Obvious case is Chile, where restrictions were imposed
on the inflow of short-term portfolio investments (,hot
money“). As a result, the volume of invested foreign



capital in the country was not reduced, and the average
period of these investments has increased significantly
[7, p. 108].

Under conditions of aggravation of financial crisis which
began at the end of 2007, global FDI inflows dropped
from their historical record high level of $ 1,979 milli-
ard in 2007 to 1,697 milliard dollars in 2008, i.e. 14%.
The fall continued also in 2009, and its pace acceler-
ated: preliminary data for 96 countries indicate that in
the I. quarter of 2009, investment inflow decreased in
comparison with the same period of 2008 for 44% more.
In 2010 we are expecting a slow revival, which should
accelerate in 2011. The crisis also changed the structure
of the investment field: the share of developing coun-
tries and countries with economies in transition in global
FDI flows in 2008-2009 increased and reached 43% and
6.2% (Table 3).

Reduction of FDI mentioned globally in 2008, showed
itself in different ways in three main economic groups:
developed countries, developing countries and countries
with economies in transition of South-Eastern Europe
and Commonwealth of Independent States (CIS), which
reflects the initial difference in impact of the current cri-
sis. In developed countries, where the financial crisis
arose, FDI inflow in 2008 declined, whereas in develop-
ing countries and countries with economies in transition,
it continued to grow. These geographical differences as
it seems were obliterated by the end of 2008 - the begin-
ning of 2009, as the initial data indicate mutual reduc-
tion of investments in all economic groups [8, p. 6]. 29%
reduction of FDI inflow to developed countries in 2008
was mainly due to 39% reduction in cost of cross-border
M & As after five-year boom that ended in 2007. In Eu-
rope, the volume of transactions in cross-border M & As
declined by 56% and in Japan by 43%. The crisis influ-
enced most seriously on global megadeals, the value of
which exceeds $ 1 milliard.

In the first half of 2008, developing countries stood
the world financial crisis better than developed ones
because their financial systems were less closely con-
nected with severely suffered banking systems of the
United States and Europe. Rates of their economic
growth stayed high, partly due to higher prices for raw
products. FDI inflow continued to increase, but at a much
slower pace than in previous years: it increased by 17%
and reached $ 621 milliard. In the regional context, FDI
inflow in 2008 increased significantly in Africa (27%), as
well as Latin America and the Caribbean (13%), i.e. in
both regions an upward trend of previous years contin-
ued. However, in the second half of this year and in 2009
a global economic recession included these countries
too that influenced FDI inflow negatively. Investment in-
flow in South, East and Southeast Asia in 2008 increased
by 17% and reached a record high level of $ 300 milliard,

Table 3: FDI structure in 2005-2009, %

Groupot 2005 2006 2007 2008 2009
countries

Developing 334 30 27 356 43
With transitional 32 37 43 69 62
economy

Developed 634 663 687 575 508
LIEIEN TS 100 100 100 100 100
whole

after that in the 1st quarter of 2009, it declined sharply.
Similar trend could be seen in the transition economies
of South-Eastern Europe and the CIS, where in 2008 the
inflow of investments increased by 26% up to 114 mil-
liard dollars (record index), but then, in the 1st quarter
of 2009, fell sharply by 46% if evaluated in annual rate.

Swift changes in the structure of FDI flows over the past
year caused changes in the general positions of the
major accepting and originating countries according to
FDI indices. If the United States in 2008 retained its po-
sition as the largest accepting and originating country,
many developing states and countries with economies in
transition became big recipients and investors: in 2008
they accounted for 43% and 19% respectively of global
inflow and outflow of FDI. Several European countries
got lower positions because of indices of inflow as well
as outflow of FDI. The United Kingdom lost its position
as the largest source and recipient of FDI among the
European countries. Japan improved its position judging
by figures of export investment [8, p. 8].

In general, after having considered the reorientation
of investment flows in the global economy, we can es-
tablish a fact that spatial globalization of international
investment markets is increasing and qualitatively new
regional international market is arising, consisting of the
subjects of developed countries. Maybe this is a mani-
festation of a new trend of global economy reformation
on a regional basis, which is the most advisable today,
because it cannot reach a mutual global equilibrium ow-
ing to socio-cultural incompatibility of various nations
and ethnic groups and lack of resources.

Prof. Yuri I. Osik
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of Kazpotrebsoyuz, Kazakhstan
0ssik2006_@mail.ru




30

LIST OF REFERENCES

[1] Balance of Payments Statistics Yearbook. Interna-
tional Monetary Fund. 1996. Part. 2, p. 58, 64, 2002.
Part 2, p.64, 70.

[2] Globalization of world economy. Ed. M. N. Osmovoy
and A. V. Boychenko. — Moscow: INFRA-M, 2006.
- 376 pp.

[3] Home UN / www.un.org/pubs/whatsnew/ e04008/
html

[4] International Nepal fellowship: International Associa-
tion Nepal: http://www.inf.org

[5] Investment opportunities in the Tomsk region: http://
www.tomskinvest.ru/opinion, php? MaplD = 545 &
itemID = 841

[6] MOZIAS, I. Foreign Direct Investment: Current
Trends / World Economy and International Relations.
2002, Ne 1, p. 65-72.

[7] REINHART, C., SMITH, R. T. Temporary Controls on
Capital In flows / NBER Working Paper 8422, August
2001.

[8] World Investment Report. Transnational corpora-
tions, agricultural production and development.
United Nations Conference on Trade and Develop-
ment. - UN: New York and Geneva, 2009.



CENY REZIDENCNYCH NEHNUTEINOSTI A

DOSTUPNOST BYVANIA V EUROPSKOM GEOPRIESTORE

PRICES OF RESIDENTIAL REAL ESTATE AND
AVAILABILITY OF HOUSING IN EUROPEAN GEOSPACE

Adriana Zliechovcova

ABSTRAKT

Fungujuci realitny trh je déleZitym prvkom finan¢nej sta-
bility krajiny a prinaSa do jej ekonomiky vyrazné multipli-
kacné efekty. Prispevok sa venuje vyvoju a tendenciam
na eurépskom realitnom rezidencnom trhu, ako aj zme-
nam v pristupe klientov po globainej krize. Prispevok
analyzuje vyvoj cien nehnutefnosti uréenych na byvanie
vo vybranych eurépskych krajinach, osobitne v SR a CR,
v obdobi rokov 2005 — 2012. Poukazuije na rozdielnu do-
stupnost’ byvania pre obyvatelov vybranych eurdpskych
krajin a vymedzuje hlavné faktory, ktoré ovplyviuju roz-
hodnutia klientov ako riedit rezidenéné byvanie.

Klacové slova: realitny trh, cena nehnutelnosti, rezi-
denéna nehnutelnost, vyvoj cien bytov a domov, global-
na finanéna kriza, dostupnost byvania

ABSTRACT

Functioning real estate market is important element of
financial stability of country and brings to its economy
strong multiplication effect. The contribution is with con-
cerned to development and tendencies on European
real estate market of residence as well as changes in
the access of clients after global crisis. The contribution
analyzes prices course of real estate given for housing
at chosen European countries, particular in Slovakia and
Czech Republic between 2005 and 2012. It allocates to
different availability of housing for inhabitants of chosen
European countries and determines general factors
which influence decisions of clients how to solve resi-
dence housing.

Key words: real estate market, price of real estate, resi-
dential real estate, development of prices of apartments
and houses, global financial crisis, availability of housing
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uvop

Realitny trh do znacnej miery odzrkadluje stav ekonomi-
ky ako celku a indikuje pozitivne aj negativne impulzy.
Fungujuci sektor nehnutelnosti poskytuje moznosti na
efektivne investovanie, podporuje rozvoj stavebnictva
a dopyt v sektoroch spojenych s vybavenim a uzivanim
nehnutelnosti, ¢im ovplyviuje konecnu spotrebu ako aj
cell realnu ekonomiku. Skusenosti z globalnej finanénej
krizy ukazali, ze vyraznejSie nerovnovahy na realithnom
trhu méZu prispiet k naruSeniu cenovej a financnej stabi-
lity nielen na regionalnej Grovni, ale aj v medzinarodnom
meradle.

Ciefom prispevku je naértntt vyvoj cien rezidenénych
nehnutelnosti v poslednych rokoch a porovnat dostup-
nost byvania vo vybranych eurépskych krajinach. Oso-
bitni pozornost venuje vyvoju slovenského a ¢eského
rezidenéného trhu. Sumarizuje hlavné negativne vplyvy
na rezidenéné trhy v Eurdpskej Unii, ako aj klucové po-
nukové a dopytové faktory, ovplyviujice ceny nehnutel-
nosti uréenych na byvanie.

1. REALITNY TRH A JEHO SPECIFIKA

Vo veobecnosti mozeme realitny trh vymedzit ako trh,
na ktorom sa uskutoCnuju vSetky transakcie spojené
s transferom vlastnickych prav k nehnutelnostiam. Podla
§ 119 ods. 2 Obcianskeho zakonnika (Zakon ¢. 40/1964
Zb.) nehnutelnostami su pozemky a stavby spojené
so zemou pevnym zakladom, priCom pojem pozemok
je upraveny v § 3 ods. 1 Katastralneho zékona (Zakon
¢. 162/1995 Zb. z.) a stavbou je kazdy objekt, ktory je
postaveny a nasledne skolaudovany podra prislusnych
stavebno — pravnych predpisov.

Realitny trh predstavuje sthrn nastrojov, mechanizmov
a ekonomicko — pravnych vztahov medzi roznymi sub-
jektami, ktoré umoZzfuju obchody s nehnutelnostami.
Jedna sa predovSetkym o kipu a predaj nehnutelnosti
na zaklade nedokonalého trhového pdsobenia dopytu
a ponuky. Predmetom pravnych vztahov mézu byt len
nehnutelnosti evidované v katastri nehnutelnosti (zvy-
¢ajne sa jedna o skolaudované stavby, na ktoré bolo
vydané pravoplatné rozhodnutie o povoleni uzivania
stavby, prip. aj rozostavané stavby), ktoré st majetkovo
vysporiadané a vo vacsine pripadov bez tarch a obme-
dzeni. Realitny trh vytvara predpoklady pre mobilitu ka-
pitalu, financii, pracovnych sil a obyvatelstva.

Trh s nehnutelnostami tvoria tri relativne samostatné
segmenty:

+ segment rezidenénych nehnutelnosti — nehnutel-
nosti su vyuZivané na byvanie a patria sem bytové
domy a rodinné domy réznej velkosti a Standardu,

+ segment komerénych nehnutelnosti — nehnutelnosti
sU vyuzivané na podnikatel'sku ¢innost a produkuju
prijem, patria sem obchodné priestory, kancelarske
priestory, priemyselné objekty, vyrobné haly, skla-
dovacie priestory, logistické centra, objekty uréené
na regeneraciu a rekreéciu, hotely a i.,

segment pozemkov — sl neoddelitelnou stcastou
rezidencnych a komercnych nehnutelnosti, kedze
tieto budovy su na nich postavené alebo vystavba
sa planuje.

Reélna prax ukazala, Ze zvySenu pozornost treba veno-
vat nielen vyvoju realitného trhu ako celku, ale aj jednot-
livym segmentom nehnutelnosti.

Z hladiska regionalneho mézeme realitny trh Clenit na
miestny, regionalny, narodny a medzinarodny. Narodny
realitny trh je tvoreny niekolkymi parcidlnymi regional-
nymi trhmi, ktoré sa navzajom liSia cenovou Uroviiou,
ale najma vztahom ponuky a dopytu, ktoré su Specifické
podla miestnych podmienok a réznych mikrofaktorov.

Realitny trh ma vyznamné postavenie v ramci fungova-
nia ekonomiky $tatu a je Uzko spaty s globalnymi financ-
nymi trhmi, prostrednictvom priamych a nepriamych
investicii do nehnutelnosti, najméd z dévodu vysokého
podielu bankového Uverovania tychto investicii.

Realitny trh sa vyznacuje urcitymi Specifickymi znakmi,
ktorymi sa odliSuje od ostatnych trhov:

+ trhové vztahy su charakterizované bud kipou, pre-
dajom alebo prendjmom za uréitych dohodnutych
podmienok,

trh nie je zastUpeny miestom ako pri komoditnych
alebo burzovych trhoch, o ale neznamena, Ze sub-
jekty trhu nie sU lokalizované,

trh je znacne netransparentny a funguje prostred-
nictvom mnozstva sprostredkovatelov, inzercii
v roznych printovych a elektronickych médiach,
osobnym vyhladavanim a pod.

dalSimi jeho Specifikami su relativne dlhy cyklus vy-
stavby novych nehnutelnosti, prevaha starsich ne-
hnutelnosti na trhu a vysoka zavislost ceny nehnu-
telnosti od lokality (polohova renta), ¢o spdsobuje
vyrazné cenové deformacie (Spirkova — Ivanicka
- Finka, 2009, s. 15, 28 - 29).

V si¢asnosti medzi hlavné negativne vplyvy pdsobiace
na rezidencné realitné trhy v Eurépskej Unii patria:

+ pokles disponibilnych prijmov najma vplyvom rastu
nezamestnanosti,

+ obavy zo straty zamestnania a sociélna neistota,

+ neistota ohladom budtceho vyvoja rezidenéného
realitného trhu,

+ sprisnené podmienky bank na projektové financo-



vanie, ako aj prefinancovanie byvania u retailovych
klientov,

+ vy$Sia miera nesplacanych Gverov, ako aj obavy
klientov ohfadom schopnosti splacat tvery,

* zniZenie dopytu po vlastnom byvani,

+ zmeny preferencii zaujemcov o rezidencné nehnu-
teflnosti,

+ pokles novej vystavby a Utim stavebnictva,

+ spomalenie vykonnosti narodnych ekonomik,

+ negativne dopady dlhovej krizy.

1.1. Nehnutelnost ako investi¢né aktivum

Nehnutelnost predstavuje dihodobé investiéné aktivum,
ktoré sa zaraduje medzi tradicné, reéine investicie. N&-
kup nehnutefnosti vo vSeobecnosti predstavuje akusi
formu ,istoty” pri investovani, pretoze investicie do ne-
hnutelnosti v porovnani s inymi investiciami nevykazuju
taku vysoku fluktuaciu a volatilitu.

Nehnutelnosti maju svoje Specifické znaky, ktorymi sa
odliSuju od ostatnych investiénych aktiv:

nehnutelnosti su pomerne dobrym nastrojom za-
bezpecenia sa proti inflacii,

vo vieobecnosti sa nehnutelhosti vyznacuju nizkou
mierou likvidity,

z dlhodobého hladiska je miera vynosnosti pre in-
vestora zaujimava, priom su lukrativnejSie priame
investicie do vhodnych nehnutelnosti,

pdda je jedineénym tovarom, ktory ma obmedzeny
rozsah a neda sa nahradit,

nehnutelnosti maju diht Zivotnost, pricom vacsino-
vy podiel na trhu maju starSie nehnutefmnosti, ktoré
si vyzaduju rekonstrukciu alebo revitalizaciu,
nehnutelnosti sl velmi heterogénne, kazda nehnu-
telnost je jedine¢na z hladiska lokality, architekto-
nického a technického prevedenia, ale aj z pohladu
financovania,

s ich nadobudnutim st spojené vysoké transakéné
naklady (poplatky a dane),

trhové ocenenie nehnutelnosti je znacne subjek-
tivne, realizacna cena je vysledkom dohody medzi
predavajucim a kupujucim,

Casto spajaju investiciu a uzitocnost, ¢o znamena,
Ze nehnutelnosti nemusia byt len dobrou investi-
ciou, ale aj uzitkovym tovarom,

vlastnictvo nehnutelnosti obmedzuje pracovni mo-
bilitu majitela,

v realitnom sektore sa prejavuju globalizagné tren-
dy a finan¢né inovacie (Chovancova et al., 2008,
s.230-231).

Investovanie do nehnuvtel’nosti je pritazlivé pre investo-
rov z tychto dévodov (Spirkova -Ivanicka — Finka, 2009,
s.29):

+ uzivanie - drzba, napr. na byvanie alebo podnikanie,

+ Spekulécia —za Ucelom rizikového oCakavania rych-
lych a vysokych vynosov z investicie,

+ rozvoj — nové funkéné vyuzitie objektu alebo
priestoru,

+ investovanie — ako alternativna forma reélnej in-
vesticie.

Investovanie do nehnutelnosti ma oproti inym formam
investovania hlavnu vyhodu v tom, Ze kipou nehnu-
telnosti ju méze investor vyuzivat aj na byvanie, prip.
na rekreaciu alebo podnikanie alebo ziskava vynosy
prostrednictvom prendjmu tejto nehnutelnosti (pricom
obvykle rastie jej trhova hodnota). Ideélna je kombinacia
rastu trhovej hodnoty a vynosov z prengjmu.

Do nehnutelnosti je mozné investovat priamo kipou
konkrétnej nehnutelnosti alebo nepriamo prostrednic-
tvom realitnych fondov (napr. majetkovych, hypotekar-
nych, hybridnych) alebo finanénych produktov, ktoré su
spojené s nehnutelostami (napr. hypotekarne zalozné
listy). Tradiény trh s nehnutelnostami je dopifiany a tizko
previazany s kapitalovym trhom, na ktorom investuju in-
Stitucionalni investori ako banky, poistovne, spravcovské
spolo¢nosti, kapitalové skupiny a pod. Kazdy investor by
mal zvazit Specifika investicii do nehnutelnosti, predo-
vSetkym v pripade priamych investicii, a to v kontexte
troch z&kladnych kritérii, ktorymi su stuperi rizika, vynos-
nost a miera likvidity.

1.2. Faktory ovplyviiujuce ceny rezidenénych
nehnutefnosti

Trh rezidenénych nehnutelnosti je sucastou SirSieho
trhu nehnutefmosti a volatilitu cien nehnutelnosti urce-
nych na byvanie ovplyviiuje cely rad faktorov, ktorych
intenzita sa moze v ¢ase menit. Klucové faktory, ktoré

v nasledujlcej Casti prispevku.

Faktory na strane dopytu, ktoré maju vplyv na ceny re-
ziden¢nych nehnutelnosti, mdZeme rozdelit do nasledu-
jucich skupin:

+ demografické (poCet a vekova Struktira obyvatel-
stva, osobitne vo veku od 25 - 44 rokov, potreba
rezidenéného byvania, preferencia ndjmu alebo
vlastnictva bytu, rézne demografické ukazovatele
ako pocet domacnosti, pérodnost, Umrtnost, roz-
vodovost),

ekonomickeé (vykonnost ekonomiky merana HDP,
miera nezamestnanosti, prijmova situacia doméac-
nosti, vyvoj miezd, miera a objem uspor, kupy-
schopnost obyvatelstva),

financno - tverové (moZnosti financovania byva-
nia, dostupnost’ tverov, trokové sadzby a Uverové
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podmienky pri veroch na byvanie, miera Gverové-
ho zatazenia, hodnota LTV, rizikovost poskytnutych
Uverov, moznosti rieSenia nesplacanych averov),

+ socialno - politické (Statna bytova politika, na-
stroje na podporu byvania, programy subvencii
a dotacii byvania),

+ psychologické (pocitovanie socialnej neistoty,
obavy o stratu zamestnania, rézna miera zodpo-
vednosti klientov, zmeny preferencii potencialnych
klientov v oblasti byvania, rychlost rozhodovania,
vyckavanie klientov a i.).

Na strane ponuky méZeme vymedzit nasledujuce sku-
piny faktorov:

+ Gzemné (bytova vystavba v Uzemnych planoch
miest a obci, dostupnost stavebnych pozemkov na
bytovl vystavbu, atraktivita, bezpe€nost a dostup-
nost lokality, dopravna a socialna infrastruktira),

+ legislativno - pravne (legislativna dostupnost
a podpora bytovej vystavby, dane a poplatky, kva-
lita poradenskych sluzieb a maklérskeho servisu,

Graf 1: Zmena cien nehnutelnosti na byvanie v Slovenskej
republike v obdobi 2005 - 2012
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Zdroj: Vlastné spracovanie podla (http://www.nbs.sk/, 15. 12. 2012).

Graf 2: Zmena cien nehnutelnosti na byvanie v Ceskej repub-
like v obdobi 2005 - 2012
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Zdroj: Vlastné spracovanie podla (http://www.czso.cz/, 15. 12. 2012).

ale aj zvySujuci sa pocet realizcii zalozného prava
formou draZieb a exekucii),

investicné (podiel bytovej vystavby na stavebnej
produkcii, pocet zacatych, rozostavanych a dokon-
¢enych bytov, velkost investicii),

technickeé (technicky stav a vek nehnutelnosti, kon-
Strukcia a stavebné materialy, dispozicné rieSenie,
nad$tandardné prvky, ekologické rieSenia a i.),
konkuren¢né (mnozstvo porovnatelnych nehnu-
telnosti ponukanych na trhu, rozna ponukové cena
jednej nehnutelnosti u viacerych realitnych kance-
larii, ochota majitela, resp. sprostredkovatela pra-
covat's cenou, rozne formy podpory predaja ai.).

-

Ponuku na realitnom trhu tvoria predavajuci, ktorych
prioritou je vzdy predat svoju nehnutelnost za najvyssiu
cenu. Na strane dopytu su kupujici, ktori sa naopak
snazia ¢o najviac znizit cenu ponudkanej nehnutenosti.
V kone¢nom ddsledku je vysledna realizaéna cena kom-
promisom medzi predavajicim a kupujicim na zéklade
vzajomnej dohody a zohladfuje mnohé zo spomenutych
faktorov. V si¢asnom obdobi vyrazne prevazujica ponu-
ka nad dopytom vytvara pre kupujicich viac prileZitosti na
kupu vhodnej rezidencnej nehnutelnosti za dobru cenu.

2.VYVOJ CIEN REZIDENGNYCH
NEHNUTELNOSTi V SRA €R

Zistit priemerné ceny nehnutelosti uréenych na
byvanie v jednotlivych krajinach nie je jednoduché.
V ramci Eurépskej Unie existuje mnoho réznych indexov
a ukazovatelov, ktoré stanovuju ceny rezidencnych ne-
hnutefmosti, pricom niektoré su upravené o inflaciu, iné
vychadzaju z ponukovych alebo realizaénych cien. Dal-
§im problémom je zdrojova zakladna, pretoze hlavnym
zdrojom udajov v jednotlivych eurdpskych krajinach st
velkeé realitné spolo¢nosti a Specializovani komeréni po-
skytovatelia, pricom tieto zdroje st znaéne heterogénne
podla periodicity zistovania Udajov a pouzitej metodiky.
Zo strany Eurostatu je snaha o harmonizaciu Statistic-
kych dajov a pravidelné Stvrtrocné zverejfiovanie me-
dzinarodne porovnatelnych indexov cien nehnutelnosti
na byvanie (Residencial Property Price Index/RPPI) na
zaklade realizacnych cien. Pravidelny monitoring vyvoja
cien nehnutelnosti je doleZity najmé pre finanény sektor,
na eliminovanie systémového rizika a véasné identifiko-
vanie problémov.

Grafy 1 a 2 dokumentuju vyvoj nehnutelnosti na byvanie
od rgku 2005 po 2. Stvrtrok 2012 v Slovenskej republike
a v Ceskej republike.

Udaje o vyvoji cien nehnutelnosti na byvanie v Slo-
venskej republike (Graf 1) boli ¢erpané zo Statistickych
Udajov NBS, ktoré vychadzaju z databazy Narodnej
asociacie realitnych kancelarii Slovenska (NARKS),



obsahujucej historické a primerane $truktirované Udaje
o reprezentativnych priemernych ponukovych cenach,
ktoré su pravdepodobne vy3Sie ako skutocné ceny re-
alizovanych obchodov. V tejto stvislosti treba upozornit
na skutocnost, Ze databdza NARKS o cenéch nehnutel-
nosti sa vytvara na iny Gdel a nespia niektoré $tatistic-
ké nalezitosti vyberového siboru, ale nateraz je jednym
z mala dostupnych zdrojov o cenach nehnutelnosti
(http://www.nbs.sk/, 15. 12. 2012).

Pri spracovani vyvoja rezidencného realitného trhu
v Ceskej republike (Graf 2) sme vychadzali z Gdajov
Ceského $tatistického tradu, konkrétne z indexov prie-
merného tempa rastu ponukovych cien bytov, aby bola
zabezpecena porovnatelnost vyvoja cien rezidenénych
nehnutelnosti v obidvoch krajinach.

Slovensky a ¢esky realitny trh maju relativne kratku his-
toriu a ich vyvoj s urcitym oneskorenim kopiruje trendy
v zapadnych krajinach. Z porovnania Grafov 1 a 2 vyply-
va, Ze v obidvoch krajinach ceny nehnutelnosti na byva-
nie relativne prudko rastli do roku 2008. Pozitivny trend
sa na Slovensku zastavil v 2. §tvrtroku 2008, v Ceskej
republike az v 4. Stvrtroku 2008, priom slovensky realit-
ny trh vykazoval vyraznejsiu volatilitu v cenéch rezidenc-
nych nehnutelnosti najmé z dévodu $pekulativnych mo-
tivov investorov. Narast cien rezidenénych nehnutelnosti
v obidvoch krajinach bol percentuéine ovela vacsi ako
priemer eurozony, ¢o podporovalo najmé oCakavanie, ze
sa jedné o dihodoby nezmeneny trend. Kriza vyrazne
zmenila spravanie doméacnosti, investorov a financuju-
cich bank, ¢o sa negativne prejavilo aj pri investiciach
do rezidenénych nehnutelmosti. Ceny rezidencnych ne-
hnutelnosti vyznamne poklesli najma v 1. polroku 2009.
V rokoch 2010 a 2011 pokraCoval prepad realitnych tr-
hov, ktory sa prejavil v poklese poctu a objemu realizova-
nych obchodov, ako aj v dalSom poklese cien v priemere
03 -4 % rotne. Posledné Udaje za rok 2012 naznacuju
mierny narast cien nehnutelnosti, ale uvedend skutoc-
nost treba posudzovat velmi opatrne.

Pre konkrétnych klientov by bola prinosna detailnejsia
analyza vyvoja cien rezidenénych nehnutelnosti podla
nimi pozadovanych parametrov, napr. rozdelenie na
domy a byty, prip. byty réznych kategorii, ktora by im
poskytla presnejSie informacie pre ich investi¢né rozhod-
nutia, ale vyzadovala by spracovanie vystupov vo vacsej
Studii ako je tento prispevok.

Napriek tomu, Ze ceny rezidenénych nehnutelnosti
v poslednych troch rokoch postupne klesali, prepad cien
oproti roku 2005 nenastal. Na Grafe 3 znazorfujeme
zmenu cien nehnutefnosti na byvanie na Slovensku
a v Ceskej republike oproti bazickému roku 2005.

Graf 3: Zmena cien nehnutelnosti na byvanie v SR a CR oproti
bazickému roku 2005
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Zdroj: Vlastné spracovanie podla (http://www.nbs.sk/, http://www.czso.
cz/,15.12.2012).

Graf 3 ukazuje, Ze napriek dlhodobejSiemu postupnému
znizovaniu cien nehnutelnosti je priemema cena 1 m?
rezidencnej nehnutelnosti oproti roku 2005 na Sloven-
sku vy3sia 0 43,3 %, v Ceskej republike az 0 46,1 %.

Za dihodobo udrzatelny rast je mozné stale povazovat
ro¢ny prirastok ceny bytu 0 2 — 3 % nad vy3ku inflacie
(www.deloitte.cz/, 15. 12. 2012).

3. DOSTUPNOST BYVANIA VO VYBRANYCH
EUROPSKYCH KRAJINACH

U rezidenénych nehnutelnosti v zasade plati, ze ¢im bo-
hat3ia krajina, tym vysSie ceny byvania. Otazka dostup-
nosti byvania moze byt posudzovana réznymi spésobmi.
Ak sa porovnava dostupnost byvania v jednotlivych kra-
jinach, obvykle sa posudzuje pomer ceny porovnatelnej
rezidenénej nehnutelmosti a priemernej mzdy, pripadne
pomer ceny a HDP na obyvatela danej krajiny.

V tabulke 1 st uvedené udaje o cenach nehnutelnosti,
vyske priemernej mzdy, miere nezamestnanosti a miere
hrubych Uspor domacnosti' vo vybranych eurdpskych
krajinach.

Pri vyhodnocovani dostupnosti byvania v metropolach
vybranych eurépskych krajin (Graf 4) bola pouzita meto-
dika, vychadzajica z porovnania cien rezidenénych ne-
hnutelnosti a priemernych hrubych miezd. Tento spbsob
je znagne determinovany zdrojovymi Udajmi o cenach
nehnutelnosti v jednotlivych krajinach, ako aj obmedze-
niami $tatistického vykazovania priemernej mzdy, preto
je vypovedacia schopnost ukazovatela o dostupnosti
byvania orientaénd. Ekonomicku dostupnost byvania
vyjadruje hodnota, aki Cast nehnutelnosti (v m2) si
mdzu obyvatelia konkrétnej krajiny dovolit z priemernej
hrubej mesacnej mzdy alebo naopak, kofko priemer-

1) Hrubé uspory doméacnosti predstavuju tu ¢ast hrubého disponibilného déchodku, ktora nie je vynalozena ako vydaj na kone¢nu

spotrebu.

35



Graf 4: Porovnanie dostupnosti byvania v hlavnych mestach
vybranych eurépskych krajin

Dostupnost’ byvaniav metropoléch eur6pskych krajin

290

3

sm;"mgg
IR

B pocet priemernych mesaznych platov potrebnych na kipu bytu o verkosti 68
m2 v centre

Zdroj: Vlastné spracovanie (na zaklade tdajov z tabulky 1)

Graf 5: Pocet priemernych mesacnych platov na kipu bytu v
jednotlivych krajoch SR

nych mesacnych platov budd potrebovat na obstaranie
porovnatelnej nehnutelnosti (prip. mdze byt tento Udaj
prepocitany na roky).

Najdrahsie byty su vo Viedni, Prahe a VarSave. Z porov-
navanych eurdpskych krajin vychadza najlepsia ekono-
micka dostupnost byvania v hlavnom meste Slovinska
a Rakuska. V tomto hodnoteni je finanéne najnedostup-
nejSie byvanie v Bukuresti, VarSave a Prahe. V pripade
Bukuresti je zla dostupnost byvania viac limitovana niz-
kou priemernou mzdou ako cenami nehnutelnosti.

Sucastou analyzy dostupnosti byvania su zistenia, kolko
priemernych mesaénych platov (Statisticky vykazovanych
za danu krajinu) potrebuje ¢lovek na obstaranie porovna-

o Dostupnose byvaniav jednotlivyeh krajoch SR telného, Standardného bytu o vymere 68 m2 v roznych
0 regionoch Slovenska a v Ceskej republike (Graf 5 a 6).
100 » 87
o = = - Z Grafu 5 vyplyva, ze dostupnost viastného byvania
P D D D D D vramci Slovenska je finanéne najnarocnejsia v Bratislav-
o, — ‘ 5 s s g skom kraji a naopak, najlep$ia ekonomicka dostupnost
,;§ £ § § 5 g byvania je v Nitrianskom a Trnavskom kraji.
g ] 2 £
-] F
1 pocet priemernych platov potrebnjch na kipu bytu o verkost 68 m2 V jednotlivych krajoch Ceskej republiky sa dostupnost
Zdroj: Vlastné spracovanie podla (http://nbs.sk/, 15. 12. 2012). byvania vyraznejSie li$i, Graf 6 dokumentuje vacsie re-
L ) . ) gionalne rozdiely ako na Slovensku. Ziskanie viastného
G?f Gﬂ P ?cztk”’ ’_‘"":’é'gc" mesacnych platov na kiipu bytu v pyania je finanne najnarocnejsie v Stredoceskom kraji,
Jednotiivych rajoc naopak v Usteckom a Moravskosliezskom kraji sta¢i na
Dostupnost’ byvania v jednotlivych krajoch CR ziskanie bytu len $tvrtina finanénych prostriedkov.
160 146
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133 Vo vSeobecnosti mdzeme konstatovat, Ze dostupnost
- v © o . byvania sa v poslednom obdobi vyrazne zlepsila. Prispe-
I I I l I I I I I l I li k tomu najma niZSie ceny bytov, uvolnenie bankového
‘ . , GUverovania a niz3ie Uroky na poskytované Uvery na by-
g BEEEEEERE ‘é [ vanie, ako aj postupny rast miest. Na trhu je stale viac
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Zdroj: Vlastné spracovanie podla (http://realitymix.centrum.cz/, 15. 12. 2012). Jucich predstavuji Casto vyhodnd prilezitost, na druhej
Tabulka 1: Udaje stivisiace s dostupnostou byvania vo vybranych eurépskych krajinach
Krajina gyn:‘n:a::r;;e:la Ceny - novostavby  Ceny - starSie Priemerna Nezamestnanost' Miera hrubych tspor
. 2 0 4 i 0
mesta (EURIm?) (EURIm?) byty (EUR/m) mzda (EUR) (v %) doméacnosti (v %)
Slovensko 2244 1500 - 2 500 1050 - 1700 784 14 11,28
Ceska republika 3605 1400 - 2 600 1,000~ 1700 985 73 10,28
Polsko 3326 1900 -2 200 1500 - 1900 852 104 9,91
Madarsko 2312 1,000~ 1800 1250 - 1450 740 108 8,15
Rakiisko 4567 2000 -3 500 1500 -2 000 2393 43 1345
Rumunsko 2040 1200 - 2 000 500 - 900 476 69 -
Bulharsko 1151 1,000~ 1200 400 - 800 390 126 -
Slovinsko 2573 23002800 900 - 1500 1498 86 15,72

Zdroj: Vlastné spracovanie podla (http://www.globalpropertyguide.com/, http://www.tpa-horwath.cz/, http://epp.eurostat.ec.europa.eu/, http:/www.

deloitte.cz/, 15. 12. 2012).
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strane deformuju trh s nehnutelnostami. Dostupnost
byvania pri kipe rezidenénej nehnutefnosti na Gver ma
vSak aj dalsi rozmer. Pre klienta znamena predovsetkym
rozhodnutie o kipe takej nehnutelnosti, aby mu po za-
plateni splatky hypotéky zostalo dost periazi na zacho-
vanie urcitého zivotného Standardu.

ZAVER

Realitny trh je pomerne vyrazne determinovany eko-
nomickou vykonnostou krajiny a dynamicky sa vyvija.
D& sa oCakavat, Ze ceny rezidenénych nehnutelnosti
na narodnych realitnych trhoch sa budu stale viac dife-
rencovat v zavislosti od realneho a o¢akévaného vyvoja
ekonomického potencialu krajiny, potenciélu lokélneho
realitného trhu a vynosov plyndcich z vlastnictva ne-
hnuteflnosti. V najblizSom obdobi sa predpoklada na
rezidenénom realitnom trhu pretrvavanie ponuky nad
dopytom a obdobie stagnacie, ¢o sa tyka cien nehnu-
tefnosti, ako aj dopytu po nich. Dalej sa dé predikovat
pokracujuci trend segmentécie realitného trhu z hladis-
ka zékaznikov, kvality byvania, designu a ekologickych
narokov na byvanie, ¢im sa podpori vac¢ia dostupnost
byvania pre SirSie spektrum klientov.

Ing. Adriana Zliechovcova

Bankovni institut vysoka $kola,
zahrani¢na vysoka $kola Banska Bystrica
adriana.zliechovcova@bivs.sk
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ZPRAVA Z KONFERENCE
CONFERENCE REPORT

Pavel Janicko

Dne 16. 11. 2012 se konala v Praze mezinarodni védec-
k& konference na téma ,,Ekonomicky rust, ocekavani
anastroje”, jejimz poradatelem byl Bankovni institut Vy-
soka $kola a.s. za spoluprace nadace Konrad Adenauer
Stiftung, Ceské narodni banky a COGNOS AG.

Prvni €ast programu byla vénovéana Gvodnim vystoupe-
nim predstavitell instituci, které konferenci organizova-
ly. Jako prvni vstoupil rektor BIVS Pavel Mertlik, ktery
vSechny pfitomné pfivital a seznamil je se zakladnimi cili
konference. Pfipomnél v této souvislosti, Ze zvolena té-
matika je v souCasnosti velmi aktuélni zejména ve svétle
pravé zvefejnénych statistickych dat o pokracujici recesi
v Ceské republice. Dale ocenil spolupraci s nadaci Kon-
rada Adenaura i s CNB, ktera umoznila se uZ potfeti sejit
na podobné akci. Poté pfedal slovo fediteli zastoupeni
Konrad Adenauer Stiftung Werneru Bohlerovi, ktery
hovofil o podpofe Bankovniho institutu a dalSich aktivit,
které KAS v CR realizuje. S tvodnim vystoupenim také
prispél guvernér Ceské narodni banky Miroslav Singer,
ktery shrnul hlavni problémy, které CNB v sougasnosti
feSi v souvislosti s pfekonanim ekonomického Utlumu
v CR, a pipomnd! i hlavni nastroje, které miize CNB
v tomto kontextu vyuzit.

Pavel Mertlik se potom ujal moderovani pracovni ¢as-
ti konference a uved! ji svym vstupnim pfispévkem,
ve kterém oteviel otazku konvergence &i divergence
ekonomické pozice a rovng CR ve vztahu k priméru
EU i k hlavnimu ekonomickému partnerovi CR, tedy k
Neémecku. DalSim referujicim byl prodékan Ekonomické
fakulty Vysoké Skoly barnské v Ostravé Martin Macha-
ek, ktery ve svém obsahlém pfispévku charakterizoval
vyvoj pristupl k aplikaci fiskalni politiky v obdobi krizo-
vého vykyvu v evropskeé i svétové ekonomice. Zdlraznil,
ze v soucasnosti probihd uritd renesance z hlediska
vyuziti fiskalnich nastrojd viadnich ekonomickych politik,
nicméné stéle je nezbytné hledat takova feSeni, ktera
by nevedla k dalSimu zadluZovani pfislusnych zemi
a skutecné prispéla k ekonomickému rustu. Prispévek
M. Machacka obsahoval i fadu velmi cennych informaci
0 ruznych variantach programu, které pravé tuto aplika-
ci fiskalni politiky v nékterych zemich EU a také v USA
reprezentuji.

Dal$im vystupujicim byl Petr Jakubik, ekonom Oster-
reichische Nationalbank a lektor na institutu CERGE,
ktery se ve svém vystoupeni zaméfil na oblast financni
stability opét v souvislosti s vyvojem v nové se rozvijeji-
cich (emerging) ekonomikéch ve stfedni a vychodni Ev-
ropé (pfipadné i v nékterych mimoevropskych zemich,
napf. v Turecku). Ve své anglicky prezentované pfed-
nasce velmi podrobné dokumentoval shodné i odlisné
rysy Gvérovych politik tzv. rozvijejicich se zemi a cha-
rakterizoval i momenty typické pro obdobi pfed zacat-
kem krize a obdobi krizové. Vyslovil i urcitd doporucni
vzhledem k Uvérové politice téchto statl a rozved! i né-
které analytické kvantitativni modely poskytujici moznost
volby vhodnych feSeni pro formovani u¢inného vytvareni
bezpeéného a efektivniho Uvérového portfolia.

Velmi instruktivnim bylo vystoupeni experta OECD
Jense Matthiase Arnolda. Svou prezentaci vénoval
rozboru nékterych prvkd, které mohou ovlivnit ekono-
micky rdst, a tedy i pfekonani sou¢asného krizového
vyvoje. Zdlraznil, Ze je nutno se zaméfit na strukturaini
reformy, z nichz vyzvedl predevSim zvyseni flexibility
a zajisténi spravné a prirGistové dafové politiky. Pokud
jde o flexibilitu, pak se vénoval zejména vlivu liberali-
zaénich opatfeni v oblasti sluzeb a jejich dopadim do
ostatnich odvétvi ekonomiky, pfedevSim do odvétvi
zpracovatelského pramyslu. Na vzorku 350 Eeskych
firem, které byly pfedmétem vyzkumu OECD, proka-
zal, ze liberalizace sektoru sluzeb ma pozitivni vliv na
zlep3eni jejich konkurenceschopnosti. V oblasti dariové
politiky uvedl, Ze analyzy ukazuji, ze nejvice ,pratelské”
k ekonomickému rdstu jsou dané majetkové, pfipadné
dani z pfidané hodnoty, a naopak pro ekonomicky rist
nejSkodlivéjsi je zvySovani dani z pfijmu.

V diskusi k prednesenym piispévkim zaznély napf. do-
tazy na otazky tzv. kvantitativniho uvolfiovani jako na-
stroje pfekonavani recese nebo poznamka k otazce roz-
dilné struktury dani v nékterych statech, kdy napf. v USA
dané z pfijmu zahruji i poloZky, které jsou v evropskych
statech soucasti spise odvodl na socialni pojisténi.

V odpoledni &asti pak konference pokraCovala panelo-
vou diskusi, jejimz mottem bylo srovnani ekonomické
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situace v CR a v zemich, které s ni maji podobnou eko-
nomickou, a nakonec i sociélni a historickou pozici, tedy
se zemémi jako Polsko, Slovensko, Madarsko, ale i Slo-
vinsko nebo Rakousko apod.

V panelu, ktery byl moderovan hlavnim analytikem Raif-
feisenbank v Praze Michalem Brozkou, jako prvni vy-
stoupila Eva Zamrazilova (&lenka Bankovni rady CNB),
ktera uvedla fadu srovnavacich grafi a Udaju o vyvoji
hlavnich makroekonomickych veli¢in v téchto zemich.
Analytik spolecnosti Deloitte Ludék Niedermayer se
zabyval problematikou zadluZeni vyspélych ekonomik,
moznostmi ,exitu“ z dluhové pasti a zvy$eni ristového
potencialu ekonomik. Reditel vjzkumného centra BIVS
Pavel Janicko se soustfedil na sociélni dopady mode-
lu ekonomického ristu postaveného na pfistupech tzv.
washingtonského konsensu a ekonom Patrik Nacher
hovofil o vypovidaci hodnoté makroekonomickych uka-
zatel, jako je HDP.

doc. Ing. Pavel Janicko, CSc.

Vyzkumné centrum pro socioekonomicka studia
Bankovni institut vysoka Skola, a.s.
Janicko.Pavel@cmkos.cz



ZAHAJENI KONFERENCE

OPENING OF THE CONFERENCE

Pavel Mertlik

Damy a panové, mili u¢astnici vyroéni odborné konfe-
rence Bankovniho institutu vysoké Skoly,

tématem nasi vyroéni odborné konference v loriském
roce byla globalni financni krize, jeji dlsledky, a také
Gvahy a hypotézy o cestach, jak z ni ven. Rok poté je
finanéni krize stale s ndmi. Neméa uz ty akutni projevy,
jaké jsme zaznamenavali loni, jako napf. vysoké vynosy
dluhopistl nékterych krizi téZce zasazenych zemi. V kaz-
dém pfipadé ale ekonomika stagnuje, respektive mirné
klesa, co se tyce Ceské ekonomiky, je jiz kumulativné
jeji pokles docela znatelny, nékde kolem 1,5 %. Sym-
ptomem toho je zhorSujici se situace na trhu prace, kdy
firmy znovu pfehodnocuji své personalni naklady a ome-
zuji pocet svych zaméstnancd, zejména ale nevytvareji
nova pracovni mista, coz velmi silné pocituji zejména
absolventi Skol. Zaroven u nas nastala unikatni situace,
kdy mame téméFf nulovou sazbu centraini banky, &ili me-
nova politika je v situaci, kdy uz nema prakticky zadné
standardni nastroje, jak podporit ekonomicky rist. Co se
ty¢e mozného poutziti néjakych nestandardnich nastro-
ja, tak toto je v eské ekonomice problematické, kdyZ si
uvédomime, Ze jsme zemi, ktera ma obecné prebytek
likvidity a Ceska narodni banka tuto likviditu stahuje, Gili
neni v pozici dodavatele likvidity na trh, ktery by mohl za
posledni Ctyfi roky jiz béznymi formami kvantitativniho
uvolfiovani tuto likviditu néjakym zpusobem dale do eko-
nomiky pumpovat. MoZnosti ménové politiky jsou tedy
do zna¢né miry vyCerpany.

Kdyz se podivame na fiskalni stranku, tak tam mizeme
diskutovat o tom, zda davkovani fiskaini konsolidace
v podminkach, v jakych se naSe ekonomika naléza, je
adekvatni, a zda ma téZ rozumnou strukturu. Ale tézko
nékdo popfe znamou skuteénost, Ze fiskalni konsolidace
je v Ceské republice potfebna. A i kdyby byla volena s
pouzitim jinych kvantitativnich pomérd mezi jednotlivy-

mi restriktivnimi opatfenimi, mozna jinych metod, jiného
zapojeni pfijmové a vydajové strany vefejnych financi,
dopady na rlst by pravdépodobné nebyly dramaticky
odli$né od dnedni situace. Toto je stav, ve kterém se
nalézédme. Z tohoto podhledu je zvolené téma dnesni
konference, tedy rdst a co délat s tim, aby byl obnoven,
vysoce aktualni.

Za to, ze dne$ni konference mohla byt usporadana,
musim podékovat nasim sponzor(im, a to majoritnimu
akcionfi Bankovniho institutu — némecké spolecnosti
Cognos, nadaci Konrad-Adenauer-Stiftung a spolecnosti
Provident, dale medialnim partnerim, kterymi jsou ¢aso-
pis Bankovnictvi ze skupiny Economia a Literarni novi-
ny. V neposledni fadé bych velice rad podékoval Ceské
narodni bance, ktera nam za symbolickou jednu korunu
umoznila usporadat konferenci v téchto prostorach.

Peji nam vSem, abychom béhem dnesniho dne slySeli
nejenom inteligentni otazky sméfujici k tomu, jak sprav-
né uchopit obtiznou situaci, ve které se naléza ekono-
mika nejenom Ceské republiky, ale i celé fady dalsich,
pfedevsim vyspélych zemi, a nakonec i celého svéta, ale
aby se nam také dostalo od nasich fe¢nikd a panelistl
alespori naznaku odpovédi na tyto otazky. CoZ je velice
silng ambice.

Dékuiji vam za pozornost.

doc. Ing Pavel Mertlik, CSc.
Bankovni institut vysoka skola, a.s.
pmertlik@bivs.cz
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UVODNI SLOVO

WELCOME SPEECH
Werner Bohler

Dear Governor Singer, dear Rector Mertlik, ladies and
gentleman, distinguished guests,

I'm very pleased to welcome you on behalf of the Kon-
rad-Adenauer-Stiftung to the today’s conference which is
dealing with the topic of economic growth, expectations
and instruments - one of the most crucial issues not only
for Germany and the Czech Republic but also the whole
European Union. | would like to thank our cooperation
partner, the Banking Institute/College of Banking and
especially Mr. Mertlik for initiating and organizing this
conference. The Konrad-Adenauer-Stiftung appreciates
the cooperation and dialog which we lead with our Czech
partner organizations and we hope that the today’s con-
ference will contribute to the intensification of the acade-
mic and expert discourse in this area.

Referring to the specific topics of today’s conference, the
euro crisis showed that it is essential to intensify the de-
bate on economic growth in the EU member states. The
crisis has focused attention on the fact that the eurozone
countries are increasingly interdependent when it comes
to economic growth, and it has served to emphasise,
more than ever before, how important it is to ensure that
every national economy can grow at a similar rate. The
ongoing process of European integration has led to the
individual European national economies - that is to say
their financial and product markets — becoming more
closely interwoven. As a result, decisions on economic
policies of individual countries no longer simply have an
impact on their domestic economies but also can also
have a significant effect on the growth and economic
situation of every country in the eurozone and on other
European countries that are economically linked to the
eurozone countries. Today more than ever, the Euro-
pean countries all share a common fate — in good times
and bad times. On the one hand, they all benefit from
a particular country’s economic strength, but on the other
hand they are all affected by another country’s economic
weakness. For this reason, it is essential to intensify the
debate on economic growth in the member states. This
will promote a mutual understanding of each country’s
growth and open up a common European perspective
that will help the member states to be more competitive.

| believe the eurozone will only be stabilised if govern-
mental debts are reduced across the whole of Europe
and competitive structures are introduced in each nati-
onal economy. For this reason, a range of approaches
and national strategies for the fiscal consolidation of
governmental finances have to be implemented, along
with steps towards structural reforms that could lead to
increased competitiveness. It is important to stress that
the responsibility for these steps does not lie in Brussels.
Each individual member state of the European Union
holding responsible for its citizens has to pursue reforms
in order to boost its economic growth and thus the pro-
sperity of its citizens. The past has taught us that political
agreements in Europe only endure if they are based on
common beliefs and values.

Therefore it is worth asking the question whether it is
in fact possible to create a European stability culture
that goes beyond simply introducing new instruments
and mechanisms, or whether the different mentalities
and traditions of the various European countries are too
diverse.

From this perspective, | think there are a lot of similarities
between Germany and the Czech Republic. Both coun-
tries share a culture of financial responsibility and the
orientation for stability. Financial markets have provided
a clear evidence for this, as they have deep trust in both
our economies. Furthermore, Germany and the Czech
Republic are also close trade partners. It is a well known
fact that Germany is the most important trading partner
for the Czech Republic but less known is that also the
Czech Republic is a very important partner for Germany.
Germany exports more goods and services to Czech
Republic than to Turkey, India, ASEAN countries or the
whole Latin America. Within Central and Eastern Euro-
pean Countries, the Czech Republic is the most attracti-
ve business location for German companies, as showed
an economic survey of the German-Czech Chamber of
Industry and Commerce in 2011. Foreign companies
appreciate in the first place the EU-membership of the
country, followed by the low tax burden as well as a well-
developed infrastructure and the quality and availability
of local suppliers. However, compared to previous years,



the distance of advantages of the Czech Republic com-
pared to other countries in the region is shrinking. The-
refore, the survey defined following challenges for the
Czech Republic: the lack of legal certainty, weak insti-
tutions, corruption and the increasing lack of specialized
skilled labor, being a result of the education and profes-
sional training system. These findings are very similar to
the conclusions of the Czech strategy of competitivene-
ss, which the Necas government concluded. Speaking
about the economic growth of the Czech Republic, one
of the topics of our conference today, there is hope that
if the government addresses seriously these challenges
the Czech Republic will be able to boost its competitive-
ness and remains in its leading position in the region.

Very briefly, | would also like to take a broader perspe-
ctive on the problematic of economic growth. Before
coming to Prague, | was in charge of the Konrad-Ade-
nauer-Office in South Africa. | could observe how fast
and deep going the power shifts in the global economy
is. The traditional global balance is being eroded, the ri-
sing countries are claiming for more power in the global
governance system. | believe that many Europeans are
not aware of the consequences of these changes - for
our own economy and politics, but also our society. We
are focused too much on ourselves, missing the broader
picture. | believe this is a big challenge for Europeans.
Our perspective needs to be broadened. By addres-
sing current challenges as the euro crisis, we should

be aware of our decisions shaping not only the Euro-
pean governance. Beyond we are also determining the
power of each of the European countries, as the Czech
Republic, Germany or any other in the global economy.
On the global level, our strength lies in unity. By acting
separately, none of the European countries would be
able to represent its value system successfully in global
governance structures.

Not prolonging this further, | would like to express my
thanks to all of you, especially to the speakers and pa-
nellists, who will contribute their thoughts and opinions
and thus help us to shape our view on expectations and
instruments for economic growth.

Ladies and gentlemen, | wish you all a successful confe-
rence and thank you for your attention!

Dr. Werner Béhler

Head of the KAS office

in the Czech Republic and Slovakia
werner.boehler@kas.de
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VYZVY FINANCNI STABILITY

V ROZVIJE]JICI SE EVROPE

FINANCIAL STABILITY CHALLENGES

IN EMERGING EUROPE
Petr Jakubik!

ABSTRACT

The importance of assessing financial stability in emerg-
ing Europe has increased rapidly since the recent finan-
cial crisis. This article elaborates on economic develop-
ment and financial stability issues and challenges in
Central, Eastern and South-eastern Europe. It discusses
some common features in the region and focus mainly
on credit risk as a key risk on banks’ balance sheets.
Finally, it looks at assessment of banking sector resil-
ience through stress testing and argues such analyses
are valuable even in emerging economies that suffer
from limited data availability, short time series and struc-
tural breaks. A top-down stress test methodology that
employs relatively limited information to overcome this
data problem is employed. Moreover, as credit growth
in emerging economies tends to be rather volatile, a dy-
namic approach projecting key balance sheet items is
more appropriate.

Keywords:
Financial stability, crisis, economic growth, macropru-
dential framework, emerging Europe, stress testing

JEL classification: G28, G32, G33, G38

INTRODUCTION

One of the lessons to be learned from the recent finan-
cial and economic crisis is that the role of financial sta-
bility is crucial for sustainable economic growth. A very
broad range of indicators needs to be monitor to asses
overall financial stability. By considering financial market
indicators only, some cases of financial instability and
certain imbalances might go unnoticed. This applies in
particular to emerging countries with relatively undevel-
oped financial markets. Globalization, financial innova-
tions and technological progress have accelerated many
financial processes and have brought forth many new
and more complicated transmission channels. As a con-
sequence, financial stability assessment has become
more challenging.

Several techniques are employed to assess systemic
stability, and each has its advantages, disadvantages
and limitations. Among commonly used quantitative
methods for financial stability assessment are macro-
stress testing (e.g. Cihak, 2007, Schmieder et al.
(2011)), early warning systems (e.g. Lo Duca and Pel-
tonen, 2012) and financial stability indices (e.g. Hallo et
al., 2012). This study will discussed macro stress test in
more details.

1) Institute of Economic Studies of Charles University, Prague, Consultant for the Oesterreichische Nationalbank, President of the

Czech Economic Society. Contact: Jakubik@fsv.cuni.cz



1. RECENT ECONOMIC DEVELOPMENT
AND FINANCIAL STABILITY

Despite of faster economic growth in emerging Europe
compared to advanced economies before the recent
financial and economic crisis, we observed severe
economic downturn in some emerging countries during
the crisis (see Chart 1). There are many reasons why
Emerging Europe was hit although the toxic assets were
not present in their banking sectors. However, it is clear
that a strong institutions built up over last two decades
have enhanced emerging Europe resilience. Neverthe-
less, due to the close integration with Western Europe,
the region remains vulnerable to the crisis in the Euro-
zone periphery. This risk cannot be avoided, but can
be mitigated by further reforms which might underpin
economic recovery. It is clear that economic growth in
Central, Eastern and South-eastern Europe (CESEE) is
highly correlated with the development in the euro area.
Hence, further economic development will depend on
economic growth in advanced economies which are cru-
cial destinations for export of goods and services from
CESEE. Despite external economic conditions play very
important role and affect all CESEE countries, their eco-
nomic development have been very heterogeneous. For
example decline in Latvia was on a scale comparable to
the 1930s Great Depression in the US.

There are several factors which make a situation differ-
ent among the countries in the region. Economic growth
was in many cases driven by a very rapid credit growth
fuelled by massive capital inflow, external imbalances,
pronounced boom-and-bust credit cycle, unsustainable
growth. It was based on domestic rather than foreign
demand. A limited export base has been a problem of
many countries. It does not apply to Central European
countries like the Czech Republic, Slovakia or Poland
where export growth kept pace with import and external
imbalances has been kept more manageable. Another
factor which differs among CESEE countries was ex-
change rate regime, which is very heterogeneous. For
example, the Czech Republic has a managed floating
regime, Bulgaria has a currency board and Slovakia en-
tered recently the euro zone. However, exchange rate
regime does not seem to be among the key drivers of the
economic growth in CESEE (see Chart 2).

The level of public debt is one of the factors which make
a difference among countries in the region (see Chart
3). A high credit risk is the main challenges for financial
stability in EU candidate and potential candidate coun-
tries. Nonperforming loans has increased substantially
as a response to global economic downturn. Despite the
same trend, this increase has been more pronounced
especially in countries with high share of unhedged bor-
rowing in foreign currencies (Beck at al., 2013). Due to
the fact that most of banks in the region are subsidiar-

Chart 1: Economic growth
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ies of foreign banks from Western Europe which have
experienced difficulties related to toxic assets on their
balance sheets, there has been a presence of risk of
deleveraging which might underpin economic recovery
in CESEE.

A deleveraging has not been accelerated significantly
in 2011-2012 also due to some recent regional policy
initiative (e.g. “Vienna II"). However, strains related to
the euro area debt crisis which has impact on EU can-
didates and potential candidate countries via number
of channels remain one of the main challenge. It is
related to fall of trade and foreigner direct investment.
Another risk for financial stability and economic growth
is the possible reduction of remittances in crisis time.
The impact of unfavourable development in Western
Europe on remittances as an important source of
household incomes in many South-eastern countries
might increase household financial distress.

2. MACROPRUDENTIAL FRAMEWORK

Disadvantages of CESEE counties is difficult calibra-
tion of the macroprudential framework which could
help policy makers to monitor and asses risks for fi-
nancial stability and take appropriate measures to miti-
gate them to support economic growth. Limited data
availability, short time series and structural breaks are
key challenges for building up an appropriate macro-
prudential framework. Macro stress test is a key tool
to assess impact of potential negative macroeconomic
scenario on the banking sector. It might help to reveal
vulnerabilities which banks are exposed to.

Chart 3: Public Debt
Public debt in % of GDP
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2.1 Deleveraging and Releveraging

In the case of macro stress tests for emerging econo-
mies, where credit growth tends to be relatively volatile,
it may be especially important to take into consideration
the impact of loan growth on banks’ capital adequacy ra-
tios. For example in many EU neighboring countries, as
well as in EU member states in Central and Eastern Eu-
rope, nominal credit expansion rates were ranging from
20% to 100% p.a. prior to the recent financial crisis. They
then fell in the -10% to 0% range during the crisis. As
a result, the volatility of credit growth was substantially
higher than in the euro area. While this phenomenon
is likely to reflect to some extent a lower level of finan-
cial intermediation and catching-up needs, it might also
stem from pronounced local boom/bust cycles. From
a macroeconomic perspective, these credit cycles were
accompanied by large swings in domestic and/or exter-
nal imbalances, in particular in countries with pegged or
tightly managed exchange rates.

Volatile credit growth rates have profound implications
for credit risk assessments in the local banking sector via
their impact on risk-weighted assets. The impact of credit
growth on the capitalization needs of the banking sector in
emerging economies can be illustrated by simulations of
capital adequacy ratios for a hypothetical corporate loan
portfolio for various assumptions for the growth of NPL.2
Using a standard Basel Il formula it can be easily demon-
strated that higher credit growth reduces capital adequacy
ratios ceteris paribus. Sluggish or even negative credit
growth, on the other hand, has a positive effect on capital
adequacy ratios (CARs) by decreasing risk-weighted as-
sets (RWA). This mechanism is neglected in commonly
applied static stress tests (see e.g. Cihak, 2007). To ex-
plain this point more in detail, let CAR be defined as the
ratio between bank’s capital and RWA. In a stress test,
banks losses stemming from a shock to credit quality are
deducted from the capital, and RWA depend on probability
of default (PD), loss given default (LGD) and the exposure
at default (EAD). In commonly used static stress tests,
RWA are usually adjusted by a change in the PD and the
LGD, but the EAD is usually considered as constant. This
assumption can significantly bias the result of the stress
test, especially in emerging economies with volatile credit
growth patterns. The results of the simulations, reported
in Table 1, suggest that the effect of credit growth on capi-
tal adequacy ratios can be substantial. In practice, losses
associated with greater NPL could be mitigated to some
extent by banks’ profits which typically increase during
a boom period. However, rising RWA usually outweigh
this effect as capital adequacy ratios decrease as a con-
sequence of rapid credit growth.

2) Regulatory capital requirements for credit risk are calculated using Basel Il formulas for banks under the IRB framework [see,

for example, (Basel Committee on Banking Supervision, 2006)).



Table 1: Impact of credit growth on a bank’s CAR

Capital adequacy ratios for various growth rates of credit and NPL for a hypothetical corporate loan portfolio

CAR (%) Credit growth rate (in %)
-15% -10% 0% 10% 20% 30% 40% 50%)
- 50| 1329%  12.69%  116/%  10.83%  10.12%  952%  9.01%  8.56%

E g 10%] % 1231% ik 1055%  9.85% 8.74%

°c 20% 11.70% 1004%  939% , 883%  833%  7.909
% 30% 955%  896% \_844%  7.99%  7.58%
gc 40%) 89% : 9.08%  854% 07 7.65% 28%)
50%|  1043%  099%  026%  866%  8.15% f 771%  7.33%  6.98%

7 7

De-leveraging in 2009

Re-leveraging in 2011

Note: Using the Basel Il formula, the simulations assess capital adequacy after one year for various growth rates of credit and NPL assuming that credit
risk is the main risk in the loan portfolio. Loan portfolio losses are deducted from capital. Profits are thus not taken into account, nor are capital raising
actions. RWA depend on default probabilities, which can be computed from NPL, credit growth and LGD and EAD parameters. The initial NPL ratio
and CAR are assumed to be 8% and 12%, respectively. The LGD parameter is set at 55%, the minimum capital requirement at 10% and the write-off
rate at 20%. The average maturity of loans is assumed to be 2.5 years. Similar results were also obtained for a hypothetical household loan portfolio.

This analysis suggests that improving capital adequacy
ratios in some countries during the period 2009-10 were
to a large extent driven by deleveraging. At the same
time, in case of later rapid recovery of credit growth
banks in emerging economies may have to raise ad-
ditional capital to remain adequately capitalized. This
might lead to pressures in local funding markets, in
particular in countries with underdeveloped financial
systems. Cross-border financing via external deficits,
on the other hand, might lead to returning external vul-
nerabilities in the region. In the extreme, government
recapitalizations or bank failures in some countries are
also conceivable.

2.2 Non-performing loan determinants
and projection

Credit risk assessment is a crucial part of macro-
prudential analyses. Some assumptions about the
key micro-prudential parameters as the probability of
default and loss given default need to be employed
for the considered adverse, but plausible scenarios.
Due to the lack of data on probability of default, non-
performing loans are very often used as a proxy indi-
cator for credit risk. Beck et al. (2012) provide mac-
roeconomic models for non-performing loans (NPLs)
projections, which are based on a novel panel data set
across 75 countries during the past decade. These es-
timates can be used for countries with insufficient time
series and absence of their own models to underpin
the crucial part of macro-stress testing exercises. In
particular, two models are presented and guidelines
on how they should be used are provided. In the case
of economies which are to a large extent exposed to
foreign exchange lending to unhedged borrowers,

which is particularly the case in countries with pegged
or managed exchange rates, a model that includes the
real GDP growth, the exchange rate, and the lending
interest rate is proposed. For countries which have
a large stock market relative to their economy a model
with share prices instead of exchange rate could be
rather applied.

2.3 Financial stability assessment
by macro stress test

The recent global financial turmoil emphasised
the importance of stress tests in evaluating finan-
cial sector resilience to adverse macroeconomic
shocks. Well before the current crisis, Borio, Furne
and Lowe (2001) point out the importance of stress
tests in understanding risk and how risk relates to
the economic cycle. Typically, financial sector su-
pervisors and central banks have carried out macro
stress tests in cooperation with key financial institu-
tions. Unlike the stress tests financial firms perform
for their own internal risk management purposes,
however, the objective of macro stress testing is to
identify potential sources of systemic risk and esti-
mate the losses key financial institutions in a given
country might suffer under adverse macroeconomic
developments or various shocks. The recent crisis
also demonstrated that stress testing can serve
as an important macroprudential tool for restoring
confidence in financial systems, increasing trans-
parency and reducing market uncertainty - see e.g.
Bank of England (2008), Board of Governors of the
Federal Reserve System (2009a, 2009b), Commit-
tee of European Banking Supervisors (2010) and
European Banking Authority (2011).
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3. STRESS TESTING METHODOLOGY
FOR EMERGING EUROPE

This chapter proposes macro stress test methodology
which can be used for CESEE economies.® It links bank
balance sheet data and the macroeconomic environ-
ment under different scenarios. Adverse macroeconomic
shocks are translated into capital adequacy ratios to as-
sess financial sector resilience. Risks on bank balance
sheets (credit, market, contagion and income risks) are
consistently covered within a single framework. Dreh-
mann, Sorensen and Stringa (2008), who point out the
importance of off-balance sheet items as a potential
source of risk, saw their assertion recently confirmed by
the global financial crisis. Since these items are not sig-
nificant in the case of banks’ balance sheets in CESEE
countries, they are not included in the analysis. Moreo-
ver, data for balance sheet items are typically not publicly
available for CESEE countries.

A dynamic framework which is in line with recent litera-
ture (Schmieder, Puhr and Hasan, 2011) is more appro-
priate approach for emerging markets. For each item of
assets, liabilities, income and expenditure, there is an
initial (i.e. last actually known) stock, to which the im-
pact of the shock in one year is added. This final stock
is then used as the initial stock for the following year.
The changes in flow and stock variables are modelled in
a consistent manner. Thus, losses reflected in a fall of
profit (a flow indicator) are also reflected in the same
amount in total assets (a stock indicator). The dynamic

T time index
c index for the corporate
sector
% index for the household
sector
Gnpl NPL ratio growth rate
gLonas banking loans growth rate
gHousep housing price growth rate
a0, 1 Constant
B v B v sy o | coefficients for real GDP
oh el <" 1 variable
Opees 0y,
i . vectors of coefficients of
en Lew other control variables
&, 1 &y &y, error terms
o h ch
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nature of the analysis provides more realistic insights into
banking sector vulnerabilities than sensitivity analyses or
the commonly used static stress tests (Cihak, 2007).

The proposed stress test analysis is performed in five steps:
(i)  Creation of macroeconomic scenarios,

(i) Forecasting stress parameters by “satellite” models,
(iii)  Deduction of losses from bank capital,

(iv) lterative interbank contagion,

(v)  Computation of post-shock and post-contagion capi-

tal adequacy ratios.

3.1 Creation of macroeconomic scenarios

In step one; two macroeconomic scenarios are created for
two year prediction horizon. These are generated on the
basis of publicly available professional consensus fore-
casts (baseline scenario) and expert judgement (adverse
scenario). The scenarios include real GDP, inflation, the ex-
change rate between the local currency and the US dollar
(or EURO) and short-term interest rate. The parallel shift of
the yield curve is assumed for simplification in further cal-
culations. These variables are then used to project housing
prices and the development of key credit variables, includ-
ing nonperforming loans (NPLs) and total loans.

3.2 Forecasting Stress Parameters
by “Satellite” Models

In the next step, econometric models for aggregate
data linking NPL ratio growth (gnpl), total banking loans
growth (gLoans) and housing prices (gHousep) to past
GDP growth and other lagged economic and financial
variables are employed to forecast credit growth, non-
performing loan ratio growth and growth rate of housing
prices for the baseline and the adverse scenario. These
are estimated independently as follows:

gnpllt‘ . =a,* [1’1[‘ hrealGDP{f1 + ﬁ%»_ . realGDP,_,+ ...
+p, realGDP, ,+) X +e 1)
ah '

1. h
c

gLoans/( /,: 9&,1+ V1(v,,realGDsz1+ 7 hrealGDP’ Lt

A ,realGDP, TR Y ey, , )

gHousep, = [ + 0,realGDP, |+ 6,realGDP, + ...
+0,realGDP,_, +tZ + ¢, 3)

where the lag structure is determined by statistical sig-
nificance and XY and Z are vectors of other control
variables such as nominal GDP, the NPL ratio, housing
prices and household credit growth. The lag structure
and control variables differ among countries.

3) The modified version of this methodology was applied for example to the Russian banking sector (see Fungacova, Jakubik,

2012).



These “satellite” models help to project credit growth and
the NPL ratios for both the household (index h) and cor-
porate (index c) sector consistently with the considered
macroeconomic scenarios. The same growth rates are
applied to all banks in the analysis.

3.3 Deduction of Losses from Bank Capital

In the third step, the projected values and balance sheet
data are used to calculate credit and market risks (in-
cluding both foreign-exchange and interest-rate risks) for
each bank over the two-year horizon. The value of risks
is then deducted from total bank capital.

3.4 Market Risk
3.4.1 Interest Rate Risk

Market risk is evaluated based on the changes in inter-
est rates and exchange rates. With respect to interest-
rate risk, changes in present values of investment secu-
rities available for sale (trading book) are considered, in
particular corporate, government, state eurobonds and
foreign government bonds. Their present value is influ-
enced by changes in short-term interest rates that origi-
nate from the macroeconomic scenario under consider-
ation. The parallel move in the yield curve is assumed.
As data on duration are not available at the level of
individual banks, average duration for available securi-
ties on the domestic market are estimated. Securities
are splitinto corporate bonds, government bonds, state
eurobonds, and foreign government bonds. Based on
domestic central bank data or information from rating
agencies (e.g. Moody's) for the sector, the same dura-
tions are assumed for all banks. Finally, the sum of the
changes in values for all mentioned segments based
on standard Macaulay duration is calculated for the
interest-rate risk of every bank.

3.4.2 Exchange-Rate Risk

Exchange-rate risk for each bank is calculated as the
product of the net-open foreign exchange position and
the change in the exchange rate resulting from the
macroeconomic scenario under consideration. Hedging
against foreign exchange risk is not taken into account
(as this information is not available) so that foreign
exchange risk might be overestimated in some cases.
The same caveats also apply to the interest-rate risk
calculation.

3.5 Credit Risk

Credit risk is traditionally the key risk for banks. This is
particularly true for the banking sectors of CESEE coun-
tries, which are mainly involved in commercial banking
business. Credit risk built up during the boom period
in which lending standards are typically lowered and
materialised during the bust period when credit growth
collapsed, leading with some time lag to a sharp rise in
nonperforming loans. This is in line with the evidence
from other countries. For example, Jiménez and Saurina
(2006) look at the Spanish data and show that credit
granted during “good times” has a greater likelihood of
ending up in default than loans made during recessions.

Due to the crucial impact of credit risk on bank balance
sheets, macroeconomic creditrisk modelling often links
credit risk and macroeconomic environment. Some re-
searchers highlight the nonlinear relationship between
macroeconomic shocks and credit risk (e.g. Cihak, 2007;
Jakubik, 2007). Moreover, the non-linear logistic function
originally introduced in credit-risk modelling by Wilson
(1997a, 1997b) is often employed in credit-risk modelling.*
If appropriate data is available, probability of default can
be modelled directly (Hamerle, Liebig and Scheule, 2004).
However, this information is rarely available, so NPL data
are employed in credit-risk modeling for CESEE countries.

In this analysis, credit risk for each bank is calculated, dis-
tinguishing between corporate and household loan portfo-
lios. Expected credit losses are calculated as the product
of the average probability of default (PD) for the loan port-
folio, the exposure at default (EAD) and the loss given
default (LGD). Due to the lack of LGD data for individual
banks, the sector averages for corporate, household and
other exposures are used based on estimation performed
by rating agencies or central bank information as initial
values for the current time period.® The LGD projection
uses a simple econometric model for housing prices. The
exposure at default can be expressed as the difference
between outstanding loans and NPLs. Projected NPLs
depend on new NPLs (determined by PD estimates), out-
flows (as write-offs or selling-out of existing NPLs) and
the current stock of NPLs. This is expressed formally as:

NPL, ,=NPL+PD,: (LganerPL’) —rNPL, o)

where 7 represents the average write-off (or sell-out)
rate of existing NPLs. In practice, this parameter can
be unstable over time. For instance, in times of crisis,
banks may increase the pace of write-offs to clean up
their portfolios. This parameter is hard to model, so it
is set as a constant value based on common practices

4) See Boss et al. (2006), Boss et al. (2009), Virolainen (2004) and Jokivuolle, Virolainen and Vahamaa (2008) among others.

5) E.g. Moody’s Global Banking report.
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in the particular banking sector and anecdotal
evidence. There is a possibility to set up different
parameter for (1) households and (2) corporate and
other exposures.®

The estimated regression models for growth in the NPL
ratio (gnpl) and credit growth (gLoans) are then used
to indirectly derive the probability of default for loans to
corporations and households separately. The growth of
the NPL ratio can be expressed by the growth rate of
NPLs’ stock and credit growth, i.e.:

gNPL, +1
gnpl, = gLT;-i-l -1~ gNPL, — gloans, (5)
t
where
NPL, — NPL
gNPL, = —— L

NPL, ,

Loans, — Loans,
gLoans, = ——————-1
Loans,_,

The expected probability of default (PD) is derived from
the NPL ratio and credit growth projections. Probability of
default is calculated as:

PD = (gNPL,_, + 1) npl, . (6)

Equation (6) suggests that the portfolio-average PD
depends on the average write-off rate (r), the initial
level of the NPL ratio and the growth rate of NPLs,
calculated as:

gNPL,= (gnpl + 1) (gLoans, +1)-1. (7)

To account for unexpected losses, the Basel Il formula
is used as it considers changes in risk-weighted assets
(RWA). This allows projecting RWAs so that the delev-
eraging/releveraging effects that characterize the high
volatility of credit growth in CESEE countries can be
taken into account by satellite models for credit growth.”
RWA change also affects bank risk profile.

For the calculation of credit risk, we assume all banks
behave as if they were complying with the Basel Il
framework, even if it is not fully implemented in some
countries. Hence, the loan portfolio is split into corporate
loans, retail loans and other loans. Credit risk is com-
puted using separate formulas as indicated in the Basel
Il framework. For the capital requirement for corporate
loans, it is proceed as follows:

Correlation (R) = 0.12 x (1 — EXP(-50 x PD)) /
(1-EXP(-50)) +0.24 x [1 — (1 - EXP(-50 x PD))/

(1 - EXP(-50))] 8
Maturity adjustment
(b) = (0.11852 - 0.05478 x In (PD))"2 9)

Capital requirement

(K)=[LGDxN[(1-R)*-05xG (PD)+ (R/(1-
R))"0.5 x G (0.999)] - PD x LGD] x (1 - 1.5 x b)*
(1) x(@+M=-25)xb) (10)

In the case of capital requirement for retail loans, the
following formulas are used:

Correlation
(R)=0.03 x (1 -EXP (-35 x PD)) / (1 - EXP (-35)) +
0.16 x [1 - (1 - EXP(-35 x PD))/(1 - EXP(-35))]  (11)

Capital requirement
(K) = LGD x N[(1 - R)*-0.5 x G(PD) + (R / (1 -
R))"0.5 x G (0.999)] - PD x LGD, (12)

where N denotes normal distribution function and G
inverse normal distribution function. For “other loans,”
the same formula as for corporate loans is applied. The
capital requirement for market and operational risk are
assumed to grow at the same rate as the capital require-
ment for credit risk.

Expected losses are calculated separately for credit and
market risk, and then deducted from total capital. Unex-
pected losses are covered by the Basel Il formula so as
to take into account the change in risk-weighted assets:

Expected losses (EL) = EAD * PD * LGD (13)

Risk-weighted assets
(RWA) = K x (1/MCAR) x EAD, (14)

where EAD denotes exposure at default and MCAR is
the minimum capital adequacy ratio (e.g. 10% for Rus-
sia, 12% for Croatia and Serbia, 8% for Turkey).

3.6 Profit Modelling

Losses stemming from the described credit and market
risk calculations can to some extent be covered by avail-
able net income. Therefore, bank income is taken into
account as the first line of defense against the losses.
In particular, it is assumed that banks will use all avail-

6) The number e.g. 20% imply that banks on average keep bad loans on their balance sheets for five years, before they write off

or sell them.

7) This approach is in line with Schmieder et al. (2011). It was previously also applied by Jakubik, Schmieder (2008).



able income to sustain their capital adequacy ratio at the
same level when hit by a financial shock. If income is in-
sufficient to fully absorb the losses emerging in the mac-
roeconomic scenario under consideration, the losses are
deducted from bank capital. Net income is computed as
a sum of net interest income and non-interest income.
The change in interest rate based on the considered
scenario and average net-interest income over last three
years is considered to project the total net-interest in-
come. Non-interest income is projected as an average
over last three years.

3.7 Iterative Interbank Contagion

In the fourth step of the exercise, possible interbank con-
tagion is taken into account. After losses are deducted
from bank capital, a mapping of capital ratios into the
probability of default of the respective bank (bank-spe-
cific PD) is used to determine the likelihood of the bank
under consideration defaulting on its interbank liabilities
to other banks. To consider interactive rounds of inter-
bank contagion, bilateral interbank exposures, which
are unavailable, are approximated using the maximum
entropy principle proposed by Upper and Worms (2002).
Losses are computed using the default on interbank li-
abilities. Approximated bilateral interbank exposures are
then multiplied by a bank-specific PD derived from an
expert-based mapping (see Table 2 below) of post-shock
capital adequacy ratios into PDs. The LGD on a bank
default is assumed to be 10%.

Table 2: Mapping of bank CAR into PD

CAR >= PD
14.00% 0.00%
12.00% 0.01%
10.00% 0.05%

8.00% 5.00%
7.00% 15.00%
5.00% 50.00%
3.00% 80.00%
<3.00% 100.00%

The resulting losses are deducted from the capital of the
affected banks. Ten iterations of such interbank conta-
gion rounds are taken into account.

3.8 Computation of Post-shock and
Post-contagion Capital Adequacy Ratios

In the last step of the exercise, post-shock and post-
contagion CARs that take into account the shock and
interbank contagion are computed as average of the

banking sector and bank-by-bank capital adequacy ra-
tios. Possible recapitalisation costs that would arise if the
capital adequacy ratio of a bank falls below the minimum
regulatory requirement are computed as a proportion of
GDP. Recapitalisation for the top 10 banks is scaled up
to reflect their share of total banking sector assets.

CONCLUSION

The recent global financial crisis has revealed the im-
portance of macroprudential analysis to achieve finan-
cial stability and sustainable growth. Researchers and
policy-makers have intensified their efforts in designing
the new framework helping to assess and monitor sys-
temic risk within the financial system as well as the links
between the financial and the real sector, their mutual in-
teractions and implications. This effort has been already
reflected in the new banking regulation known as Basel
Il or the changes in the EU supervisory architecture,
establishing the European Systemic Risk Board (ESRB)
responsible for macroprudential oversight. The important
tool which has been massively used for macropruden-
tial analyses is, in particularly, a macro stress test of the
banking sector. It has been employed on a national as
well as regional or international level.

This paper discusses the main financial stability chal-
lenges for CESEE countries and presents a macro stress
test methodology which can be applied for countries with
limited data availability. Satellite models (especially cred-
it risk projections) are the crucial part of the employed
macro-prudential frameworks. For countries with lack
of appropriate data, some models based on panel data
can be used (e.g. Beck at al., 2012). The quantitative
macroprudential framework can help to mitigate potential
systemic risk and keep sustainable economic growth.

PhDr. Ing. Petr Jakubik Ph.D.

Institute of Economic Studies of Charles University,
Prague, Consultant for the Oesterreichische
Nationalbank, President of the Czech Economic
Society

Jakubik@fsv.cuni.cz
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PROBLEMY EKONOMICKEHO RUSTU A VLIV KRIZE

PROBLEMS OF ECONOMIC GROWTH
AND IMPACT OF THE CRISIS

Pavel Janicko

Problematika ekonomického riistu je v sou¢asné dobé
velmi aktuélni a je pfedmétem fady Uvah a polemik
nejen v Ceské republice, ale mozna jesté vice v ramci
Evropské unie. | v poslednim obdobi se objevilo mno-
ho dokumentt z dilny instituci EU, které poukazuji na
nedostatecnost ekonomického vykonu Elenskych zemi
na dosavadni neschopnost pozitivné zvratit pretrvava-
jici stagnaci ¢i recesi jejich ekonomik. Stejné tak se
podobnym témattm vénuji i obdobné materialy zpra-
covavané ve viadnich strukturach CR. Neni nahodou,
Ze je témto zaleZitostem vénovana takova pozornost.
Staci si pfipomenout, jak vypadaji hodnoty vyvoje za-
kladni veli€iny, kterou se ekonomicka vykonnost méfi,
tj. hrubého doméciho produktu (HDP).

Graf 1 zfetelné dokumentuje, Ze situace, pokud jde
o ekonomicky rust a celkovy ekonomicky vykon ve
svétovém meéfitku, je charakterizovana vyraznou
odliSnosti v nékterych zakladnich svétovych regio-
nech. A to nejen z hlediska sou¢asného stavu, ale
i pokud jde o krizové jevy v nedavné minulosti a pfe-
devsim i pokud jde o vyhledy do blizké budoucnosti.
Existujici svét je rozdélen na nékolik zakladnich
oblasti, které mohou byt oznaceny jako sféry ristu,
sféry rustu s ruéenim omezenych a sféry stagnace
a upadku. Do prvni ligy* je mozno zaradit pfede-
vaim Cinu s jejimi stabiln& vysokymi prirstky HDP.
| kdyZ je znamo, Ze tato vysoka dynamika je z velké
¢asti opfena o efekty spojené s urcitou prvotni in-
dustrializaci a pfechodem od prevazné zemédélské
spolecnosti do etapy rozvoje zalozeného na pra-
myslu a dovedném vyuziti moznosti globalizované
ekonomiky, pfesto nelze nevidét i vliv pfistupd, které
zachovavaji roli dlouhodobého planovani v ¢inské
ekonomické politice a omezuji jednostranné aplika-
ce zalozené na privatizacich a odstrafiovani trznich

regulaci. Cina je také jedinou vyznamnou oblasti,
jiz se vyhnula ekonomicka krize z roku 2008-2009
a jez nemusi bojovat s dlouhotrvajici recesi. DalSi
skupinu pak tvofi staty, které ekonomickou krizi
pocitily velmi vyrazné, ale které urcitym zptsobem
dokazaly jeji dopady prekonat a vyhnout se dlouho-
dobé stagnaci. K nim patfi zejména Rusko, jehoz
Uspéch je do znacné miry zalozen na konsolidaci
zachazeni s pfirodnimi zdroji, které byly alespon
Castecné vyjmuty z ,hratek” bohatych oligarchd
a podfizeny statnimu dohledu. Urgitou rekonvales-
cenci prochazeji i USA, kde velkou roli hraje rov-
néz statni, byt kontroverzni politika ,kvantitativniho
uvolfovani“ a zadluzovani. Jednozna¢né negativné
se s krizovymi momenty vyporadaly staty sdruzené
v EU, kde bylo obdobi ,volného* padu ekonomik
v krizovych letech nahrazeno pfetrvavajici stagnaci
a prudkym narQistem nerovnovah, zejména pokud
jde o verejné rozpocty'.

Graf 1: Vyvoj HDP v nékterych zemich
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Zdroj: Statistiky OECD, CLR a Ruska.

1) O tom svédci i nasledujici citat z materialu EK ,Rocni analyza ristu na r. 2013": ,Hospodarska situace v EU zlstala v roce 2012
i nadale kiehka. Za acely rok se nyni ocekava snizeni HDP 0 0,3 % v EU a 0 0,4 % v ramci eurozény. Potrva urcity ¢as, nez
se dostavi udrzitelné oziveni. Po nékolika letech slabého ristu se dostavily zavazné socialni disledky krize. Socialni systémy
nejprve zmirnily nékteré cinky krize, ale nyni je jeji dopad citit vSude. Nezaméstnanost se vyrazné zvysila a stradani a chudoba
jsou na vzestupu. Tyto obtiZe jsou viditelné predevsim v eurozéné, ale tykaji se i zemi mimo ni*.
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Graf 2: Vyvoj HDP (s.c.) v nékterych zemich EU
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Zdroj: Eurostat.

Nicméné i mezi témito zemémi Ize nalézt urcité diferen-
ce, jak o tom svéd¢i i graf 2.

Viyvoj ve vybranych zemich na tomto obrazku dokumen-
tuje, Ze i v ramci relativné omezeného regionu uvnitt EU
existuji i celkem vyznamné rozdily, pokud jde o rekce na
dopady krize a vyhledy do dalSiho obdobi. Pfedevsim je
zfetelné, Ze bohuZel Ceska ekonomika se v Zadném pfi-
padé nevymyka v pozitivnim smyslu z celkového trendu
v ramci EU a patfi z hlediska ekonomického rlstu k tém
zemim, které dosud neuspély z hlediska prekonavani
disledku krize?.

Zvlasté to vynika v porovnani pravé se zemémi ve stre-
doevropském regionu, kde CR patfi k viastné k tém, které
si vedou nejhlfe. V této souvislosti mizeme formulovat
dva typy zavérQ. Za prvé se krizové jevy dotkly prakticky
vech statl v tzv. euroamerickém prostoru, neni to tedy
zalezitost néjak lokalné omezena. Za druhé se tyto pro-
blémy nedafi pfekonat ani po nékolika letech. Tento fakt
stoji proti moznému vykladu nékterych teoretikl, Ze jde
o tzv. standardni cyklickou krizi, ktera je jen nezbytnou
fazi obnovy produkénich schopnosti ekonomik a trzni
sily si s ni poradi. Stale vice se dostava do popredi otaz-
ka, zda nejde o hlubokou strukturaini systémovou krizi,
kterd musi byt feSena s aktivni UCasti statu a dalSich
relevantnich instituci. V reakci na toto poznani se ¢asto
objevuji ndzory, které bychom mohli oznacit z liberalni,
jejichZ jednoduchou zkratku bychom mohli zformulovat
do véty: Pri¢inou vSech problém( je nedostatek trhu

a naopak prebytek statu v ekonomickych ¢innostech.
V ponékud ob3irnéjsi podobé bychom toto paradigma
mohli definovat tak, Ze pfi¢inou krize jsou:

« prilis Stédry socialni stat,

+ pfili§ nepruzny trh préce,

+ pfili§ vysoké naklady prace,

« prili§ vysoké zdanéni firem a kapitalu,

neboli obecné ekonomické prostfedi, nepfatelské k pod-
nikani.

Podivame-li se vSak na nékteré statistiky informujici
o vyvoji nékterych veli¢in a vztahl v uplynulych deseti-
letich, ktera krizovému vyvoji pfedchézela, pak vidime,
ze naopak z hlediska takto vnimané propodnikatelské
filozofie bylo toto obdobi pozitivni.

Jednou z takovych oblasti, ktera dokumentuje rozsah
aplikace tzv. liberalnich schémat, je sféra rozdélovani,
resp. vyvoj mezd a rozdéleni celkového produktu mezi
,praci a kapital*, neboli mezi zaméstnance a pfijemce
kapitalovych pfijmd (zisku, urokd, rent).

Graf 3: Vyvoj realné mzdy v zemich skupiny G20°

Vyvoj reainé mzdy pro skupinu G20

2006 2007 2008 2009

Zdroj: statistiky OECD.

Graf 3 zdafile dokumentuje pfedkrizovou® situaci
z hlediska vyvoje redlnych mezd. Znazorfiuje klesajici
prirGstky tohoto ukazatele v téchto letech, kdy se cel-
kovy nartst redlnych mezd snizil o vice nez jeden pro-
centni bod. Vybereme-li z celkového souhrnu G20 né-
kolik nejvyspélejsich zemi a oblasti (EU 15, USA), pak

2)  Vystizny popis tohoto vyvoje nalezneme napf. ve vladnim Néavrhu SR 2013: ,Rist ceské ekonomiky se v letech 2010 a 2011
zpomaloval a zotavovani z recese postupné preslo ve stagnaci. CR mé pfi zhruba obdobné intenzité fiskalni konsolidace oproti
sousednim zemim znatelné horsi makroekonomické vysledky, coz ukazuje na vnitfni rizika v Ceské ekonomice. Zejména jde o
velmi nizkou, a ve vétsiné pfipad i dale klesajici, Uroven davéry v dalsi ekonomicky vyvoj. Netyka se to jen spotfebiteld, ale
i mnoha segmentt podnikatelského sektoru. Nizké droven divéry vede k opatrnéj$im mikroekonomickym rozhodnutim a je
pravdépodobné jednou z pfi¢in zaostavani dynamiky eské ekonomiky.

Ocekavame, ze ekonomika v roce 2012 vykaze pokles 0 0,5 %. Ten véak bude ¢astecné zplsoben tcetné-metodickymi pficinami.
Stagnace by méla pokracovat i v roce 2013 (rist 0 1,0 %). Za téchto podminek by Uroveri ekonomického vykonu v roce 2013

zlstala pod vrcholem predchoziho cyklu z roku 2008.“

3) *G20: Argentina, Australie, Brazilie, Kanada, Cina, Francie, Némecko, Indie, Indonésie, Italie, Japonsko, Mexiko, Rusko,

Saudska Arabie, JAR, jizni Korea, Turecko, VB, USA, EU.



je obrazek jesté smutngjsi. V roce 2008 doslo dokonce
k propadu redlnych mezd o 0,5 % nasledovaném jen
velmi skromnym zvySenim v nasledujicim roce 0 0,6 %.
V/ samotnych USA pak byl pokles v roce 2008 (v(ci roku
predchozimuy) jesté vyssi, a to -1,1%, pficemz v r. 2009
se rust vratil do kladnych &isel (+1,1 %). Podobné tristni
byl vyvoj v zemich stfedni a vychodni Evropy s tim roz-
dilem, ze propad mezd nastal s mirnym zpozdénim az
v 1. 2009 (-0,1 %). | v tomto pfipadé je evidentni odlisny
vyvoj Cinské ekonomiky, jez hrala roli stabilizatora celko-
vé svétové poptavky.

S timto trendem koresponduje i uz zminéna zména re-
laci mezi pfijmy pfipadajicimi zaméstnanciim a tou ¢asti
produktu, ktera je realizovana vlastniky kapitalu, neboli
podnikateli. Ackoliv uvedena data charakterizuji situaci
pouze v EU a pouze pokud jde o jednu &ast kapitalo-
vych pfijm0, tj. ziskd. Presto zfetelné ukazuji podstatny
trend spocCivajici v poklesu pfijma ,prace” na kor pravé
podnikatell.

Graf 4 celkem presvédcivé dokumentuje, Ze rozhodujici
tendenci uplynulych desetileti pocinaje 80. léty minulého
stoleti byl pokles podilu mezd na celkovém produktu,
resp. duchodu. Jak ukazuji i dalsi statistiky a zdroje®,
od 80. let minulého stoleti se stal téméF pravidlem po-
kles podilu mezd na celkovych pfijmech spole¢nosti a
vzestup podilu diichod(i pochazejicich z vyuZiti kapitalu,
ale i pfijmu socialniho typu. V materidlech OECD jsou
jmenovany nasledujici pfiiny tohoto vyvoje:

+ zavadéni novych technologii,

« efekty globalizace,

« rostouci vliv finanénich instituci,

+ klesajici vliv instituci pracovniho trhu.

Jinymi slovy, kromé objektivnich procest souvisejicich
s rozvojem vyrobni a technologické zakladny a me-
zinarodni kooperace je trend snizovani podilu mezd
dUsledkem masivniho rozvoje ,odvétvi kapitalovych
a financnich transakci, které jsou stale vice mimo real-
nou ekonomiku a stale vice maji spekulativni charakter.
Jejich expanze potlacuje realnou ekonomiku jako celek
a samozfejmé i podil mezd v této ekonomice realizo-
vany. Znamena to zaroven, Ze celkové rozdélovani
produktu a z ného plynoucich diichodu stéle vice defor-
muje bublina finanéniho a spekulativniho kapitélu, jez
se projevuje nejen v ristu nemzdovych typu pfijmu, ale
i v extrémnich ristech mezd a platd ve sférach typu
bankovnictvi a penéznictvi.

Navic je symptomatické, Ze k velkému poklesu podilu mezd
doslo podle téchto tdajli v zemich po tzv. transformaci, kde
byl boom piijmi v penéZznich sektorech a rlist i dalSich ne-
pracovnich pfijmd ve srovnani s minulosti nejvétsi.

Graf 4: Podil mezd a ziski v EU 1995-2007
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Graf 5: Rust mzdové diferenciace v nékterych zemich

Rust mzdové diferenciace v nékterych zemich ( srovnani obdobi
1995-2000 a 2007-8)
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Zdroj: statistiky OECD.

Dal$im vyznamnym faktorem doprovazejicim vyvoj v po-
slednich nékolika dekadéach a pfedjimajicim tedy krizovy
vyvoj v prvé dekadé 21. stoleti je rist mzdové diferenciace.

Nejvyraznéjsi rozdily ve mzdovych pfijmech zazname-
naly, alesponi co se tyce vyspélych zemi, USA a Velka
Britanie, neboli zemé reprezentujici tzv. anglosasky mo-
del kapitalismu s jeho slabou roli statu a s tim spojenych
regulacnich mechanismd. | tato skute¢nost je uvadéna
jako jedna z pficin vzniku tzv. bankovni ¢i hypoteéni kri-
ze. Je neradostnou skute¢nosti, ze v zavésu za témito
prakopniky neregulovaného kapitalismu se ocitla Ceskéa
republika, kde rovnéz mizeme zaznamenat vysoky rist
mzdové diferenciace. Neni bez zajimavosti, Ze zdaleka
nejvétsi pokles mzdové diferenciace z daného vzorku
zemé zaznamenala Venezuela. Zfejmé Ize tedy najit
typy politik, které mohou efektivné pfedchazet €i napra-
vovat dusledky nelimérné socialni diferenciace.

Setrvalou ,mantrou” liberalniho pojeti ekonomického
ristu jako takového a predevsim liberalniho pfistupu
k otdzkam zaméstnanosti a nezaméstnanosti jsou pou-
kazy na nedostate¢nou flexibilitu trhu prace.

4)  Viz material OECD Global Wage Report 2010-2011 s podtitulem ,Mzdova politika v ¢asech krize".
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Tabulka 1: Hodnoty indexu EPL pro nékteré zemé

Konec 90. let 2003 2008
CR 19 19 21
Dénsko 1,8 1,8 1,8
Némecko 2,6 25 2,6
Francie 28 29 3,0
Italie 31 24 2,6
VB 1,0 11 1,1
Slovensko 25 20 2,1
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Zdroj:www.oecd.com

V této souvislosti neni bez zajimavosti i porovnani miry
Jrestriktivnosti* ¢i naopak ,liberalnosti* trovné pracovné-
pravni legislativy (€im pfisnéjsi pracovnépravni legisla-
tiva, tim vy$3i hodnota EPL), jak ji poméfuje pfislusny
index EPL (Employment Protection Legislation Index),
méfeny v ramci OECDS.

jde o pracovnépravni legislativu. Je evidentni, Ze napf.
v CR doslo k vyraznému poklesu ekonomického riistu
poCinaje rokem 2008, i kdyz se pojeti pracovnépravni
legislativy nijak vyrazné nezménilo. Stejné tak v zemich
EU nebyl negativni ekonomicky rust v letech ekono-
mické krize vyvolan posuny v oblasti pracovniho prava
smérem k vysSi rigidité, ale pfiSel v obdobi nasledujicim
po relativné dlouhodobé stabilité pracovnépravnich pod-
minek. Rovnéz tak fakt, Ze napf. Némecko a Dansko
vykazuji vy$8i miru rigidity pracovniho trhu, aniz by mély
horsi ekonomické vysledky nez ,flexibilngjsi* zemé EU,
tento fakt potvrzuji.

ZAVERY

Uvedené ekonomické aspekty dokumentuji, ze vyvoj
ekonomik v tzv. vyspélych zemich mél v uplynulych de-
setiletich nékteré spolecné rysy, které vyustily v propad
ekonomického ristu a v krizové ekonomické procesy,
které se v piné sile projevily na konci prvni dekady no-

vého stoleti. Jsou disledkem razantni implementace
tzv. liberalnich forem ekonomické a socialni politiky,
jez byly v zasadé shrnuty pod hlavicku ,washingtonsky
konsenzus*, zejména kdyz z této sumy doporuceni byly
pfednostné pinény jen nékteré, predevsim pokud jde
o privatizaci statniho viastnictvi a deregulaci finanéniho
sektoru. Aplikace téchto norem a pfistupl uplatnénych
zejména v tzv. transformujicich se zemich a s urcitym
zpozdénim prosazovana i v zemich nékdejsi zapadni
Evropy postupné vedla k nastaveni takového typu eko-
nomickych a socialnich politik, které nevytvareji dosta-
tecné podminky pro stabilni ekonomicky riist a naopak
vytvorila velky prostor pro expanzi fiktivnich finanénich
operaci mimo realnou ekonomiku.

Mlzeme tedy shrout:

+ krize neni zplsobena ,pfiliSnou Stédrosti‘ soci-
alniho statu, ale naopak zhorSovanim socialni
i pfijmové pozice béznych zaméstnanct a obcanu
vlibec,
krize rovnéz neni pouhym dsledkem neregulova-
ného bankovniho systému,
hlavni pfi€ina krize leZi na poptavkové strané eko-
nomiky (na strané celkové koupéschopné poptav-
ky), ktera nedostate¢né stimuluje ekonomicky rust
a je navic dale ohrozovana stéle silngjsimi ataky
na pfijmy vétSiny obyvatelstva,
pokud budou tedy dale uplatriovany politiky toho-
to typu, pak krize nejen nepomine, ale stane se
chronickou, nebo se jesté prohloubi i s pfislusnymi
socialnimi dopady.

Je tedy zfejmé, Ze feSeni daného nepfiznivého stavu
neni jen zalezitosti dilcich pristupi a program0 v ram-
ci standardni ekonomické politiky, ale musi mit mno-
hem komplexnéj$i dosah a musi znamenat podstatnou
zménu stavajiciho politickoekonomického paradigmatu
a z néj vyplyvajici praxe, ktera vede k snizovani kupni
sily vétSiny obyvatelstva, k expanzi spekulativnich pfi-
jmu k redukci produktivnich oblasti ekonomiky.

doc. Ing. Pavel Janicko, CSc.

Vyzkumné centrum pro socioekonomicka studia
Bankovni institut vysoka skola, a.s.
Janicko.Pavel@cmkos.cz

5)  EPL (Employment Protection Legislation) index-index vyjadfujici miru regulace pracovniho trhu. Je zaloZen na zhodnoceni tfi
zakladnich faktord, a to Urovné ochrany zaméstnancti pred individuainim propousténim, irovné ochrany zaméstnanct v pfipadé
kolektivniho propusténi a Grovné pravni regulace do€asnych pracovnich tvazkd.

6) Autorem ,washingtonského konsensu* je britsky ekonom John Williamson, ktery na pocatku 80. let minulého stoleti vytvofil
seznam deseti bod(, jez obsahovaly ekonomickou ortodoxii zemi OECD.

10 doporuceni washingtonského konsensu:

Elementamni fiskalni disciplinu, omezeni dotaci podnikim, rozsifeni dafiové zakladny pfi snizeni meznich sazeb, trzni tvorba
Urokovych sazeb, uvolnéni ménovych kursu a kapitalovych tokd, kontrola inflace, omezeni obchodnich bariér, privatizace statnich
podnikd, omezeni byrokracie, ochrana vlastnickych prav (viz P. Kohout: Neoliberalismus a otazka viry, Finmag, Praha 2009.).



FLEXIBILITA VE FISKALNI POLITICE
FLEXIBILITY IN FISCAL POLICY

Martin Machacek

Dobré dopoledne, damy a panové,

velmi dékuji panu rektorovi za velkorysé predstaveni
a organizatorim konference za pozvani a moznost
k vam promluvit.

Nejsem makroekonomicky analytik, ktery by zpracovaval
nejnovéj$i makroekonomicka data, nezivim se ani vytva-
fenim predikci. Kdyz jsem tedy uvazoval o tématu, které
bych pro tuto konferenci zvolil, napadlo mé&, Ze v prosinci
uplyne 5 let od doby, kdy v USA odstartovala tzv. Velka
recese (Great Recession) neboli Velky propad (Great
Slump). Proto by mozna stalo za to kratce se podivat na
uplynulych 5 let fiskalniho vyvoje ve Spojenych statech
americkych i v Evropé a zaméfit se na to, co si vSichni
dobfe uvédomujeme, ze za onéch 5 let doznala fiskalni
politika ur¢itych zmén.

Své vystoupeni jsem nazval ,Flexibilita ve fiskalni po-
litice*. Zde jsem byl inspirovan nedavnym vystoupe-
nim hlavniho ekonoma turecké centralni banky pana
Hakana Kary na Kocaeli University, jeZ se jmenovalo
,Flexibilita v ménové politice”. Pan Kara poutavé hovo-
fil o tom, jak se v disledku nedavnych hospodarskych
otfesti proménila ménova politika centralnich bank, ale
velmi podobné se, minimalné do¢asné, proménila i po-
litika fiskalni.

Mohli bychom na tvod konstatovat, ze pred vypuknutim
Velké recese byla fiskalni politika rigidni, a to zamérné.
Neni to vSak mySleno pejorativné, rigidita jen odrazela
prevladajici pfesvédceni o vyhodnosti takovéhoto pfi-
stupu. V pribéhu Velké recese pak vyvstala vyrazna
potfeba razantni a rychlé reakce a proto doslo k promé-
né fiskalni politiky, resp. k jejimu navratu k flexibilnimu
fungovani. Dnes se zfejmé opétovné vracime k urcité
formé rigidity, coZ souvisi s nutnosti reagovat na fiskalni
nerovnovahy prohloubené nepfiznivym makroekonomic-
kym vyvojem. JelikoZ toto téma povazuji za dilezité, rad
bych se v rdmci své prezentace vénoval naznacenym
dvéma zakladnim pristuplim k fiskalni politice, poukazal
na néktera Cisla pro americkou ¢i evropskou ekonomiku
a v zavéru se pokusil zformulovat zobecnéni dosavad-
nich zkuSenosti.

Stoji za to pfipomenout, Ze vefejné finance v tradi¢nim
keynesovském pojeti, které nalezneme snad nejlépe
formulovano v Musgraveové proslulé knize Teorie ve-
fejnych financi z r. 1959, kladou — kromé roli alokacni
a redistribuéni — vyrazny dlraz na makroekonomickou
stabilizaci (Musgrave, 1959). V tomto pojeti, popularnim
v 50. a 60. letech 20. stoleti, je aktivné vyuzivan struk-
turalni deficit jako nastroj anticyklické fiskalni politiky. Je
také kladen velky duraz na politiky s volnosti rozhodo-
vani, na diskre¢ni zasahy fiskalnich autorit. Takovato
politika je spiSe orientovana na kratkodoby horizont.
Naproti tomu druhy pfistup k fiskalni politice se pfili§
za aktivni makroekonomické zasahy nestavi. Tento pfi-
stup spatfuje roli fiskalni politiky zejména v zajistovani
urcité, spole¢ensky rozumné miry redistribuce dlichodu
a bohatstvi, v produkci optimalniho mnozstvi vefejnych
statkd a ve vytvafeni podminek pro dlouhodoby ekono-
micky rast pomoci fiskalni discipliny pozitivné pusobici
na dlouhodobé Urokové sazby a investice. Je to také
pistup, ktery je zalozen na pouzivani fiskalnich pra-
videl, kdy se fiskalni autority dobrovolné zfikaji politik
s volnosti rozhodovani, protoze jsou presvédceny
o tom, ze je to pro ekonomiku vyhodné. Takovéto politi-
ky jsou, spiSe nez na kratkodoby ¢asovy horizont, orien-
tovany na horizont dlouhodoby. M(iZzeme zaregistrovat,
Ze je zde také vyrazna souvislost s ,ekonomii strany
nabidky“ (Supply-side Economics), ktera se vynofuje
v 70. a 80. letech minulého stoleti.

Na tomto misté povaZzuji za podstatné zduraznit, ze po-
kud jde o fiskalni stabilizacni politiku, v 90. letech doslo,
a akademicka literatura i hospodarko-politicka praxe ve
vyspélych zemich to jasné ukazuji, k vytvoreni jakého-
si konsensu. Tento konsensus, ktery mizeme nalézt
v dnes jiz v Klasickych ¢lancich Martina Eichenbauma
(1997), Johna Taylora (2000), ¢i Martina Feldsteina
(2002) a dalSich autor(, je takovy, Ze stabiliza¢ni fiskalni
politika s volnosti rozhodovani je néco netéinného a rov-
néz také nezadouciho. Roli stabilizaéni makroekonomic-
ké politiky tak v 80. a 90. letech postupné prebira politika
ménova a fiskalni autority jsou svazovany pravidly. Jiz
pocatkem 90. let mizeme zaregistrovat, Ze urcité formy
fiskalnich pravidel pouZiva vice nez 53 zemi svéta. Méli
bychom téZ pfipomenout, ze celéd fada téchto pravidel
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Tabulka 1: Hospodarské cykly ve Spojenych statech (1854 - 2009)

Priimérna délka kontrakce

Pramérna délka expanze

Obdobi Pocet cyklu (misice) (masice) Pramérna délka cyklu
1854-1919 16 2 2 48

1919-1945 6 18 35 53

1945-2009 1" 5 69,5
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Zdroj: National Bureau of Economic Research (www.nber.org/cycles/cyclesmain.html).

ma mezinarodni charakter. V této souvislosti zmifime jen
rok 1997, kdy byl €lenskymi zemémi Evropskeé unie pfijat
Pakt stability a ristu, nebo rok 1992, kdy byla podepsa-
na Smlouva o Evropskeé unii. Pro¢ vSak k takovémuto po-
sunu v nazirani na roli fiskalni, potazmo ménové politiky,
doslo? Na to existuji rlizné nazory, ale v zasadé mizeme
fici, ze pfevazné ze dvou dlvodu:

+ zduvodu existence praktickych problému s imple-
mentaci diskre¢ni fiskalni politiky,

+ z dlvodu existence teoretickych vyhrad k tako-
véto politice.

Pokud jde o ony praktické problémy, fada dostupnych
studii shledava, ze hodnoty fiskalnich multiplikatort mo-
hou byt pomémé nizké. Ackoliv jsou zavéry téchto studii
kontroverzni z divodu odli$né pouzité metodiky vyzku-
mu a neni tfeba ani zastavat extrémni nazor nékte-
rych ekonomd, Ze se hodnoty multiplikatord blizi nule,
v kazdém pfipadé tyto hodnoty nemusi byt dostatecné
vysoké. Praktické zkuSenosti rovnéz ukazaly, ze dopad
rostouciho vefejného zadluzeni na dlouhodobé Urokové
sazby pUsobi negativné na ekonomicky rlist. VV nepo-
sledni fadé zde existovalo presvédceni, byt poznatky
z poslednich recesi naznacuji, ze mozna neopravnéné,
0 existenci asovych zpozdéni ve fiskalni politice, at jiz
jde o zpozdéni rozpoznavaci, rozhodovaci, implemen-
tacni nebo reakeni.

Pokud jde o teoretické vyhrady viéi politice s volnosti roz-
hodovani, v 70. a 80. letech naristala popularita hypotéz
permanentniho dichodu, Zivotniho cyklu nebo ricardov-
ské ekvivalence. Jestlize napf. vnimame spotrebu spise
jako funkéné zavislou na permanentnim dichodu a niko-
liv izce provazanou s aktualnimi zménami disponibilniho
dlichodu, miizeme se samoziejmé tazat, zda bude mit
fiskalni stimulace ocekavany dopad na soukromou spo-
tfebu ¢i nikoliv. Pfipomefime téz dalSi teoretické vyhrady
¢i pfinosy z této doby, které pfispély k pfesunu zajmu
k fiskalni politice zaloZené na pravidlech. Je to napf. slav-
ny Kydlandlv a Prescottiv ¢lanek z r. 1977 ve prospéch
pouzivani pravidel oproti diskre¢nim zasahum z divodu
existence problému Casové (ne)konsistence (Kydland
a Prescott, 1977) apod.

Jiz jsem zminil Velkou recesi €i Velky propad, jak byva
dany jev dnes standardné nazyvan. Tento propad byl
velky nejen svou hloubkou, ale i délkou trvéni. Pokud
bychom se napf. podivali na tdaje pro americkou eko-
nomiku, tak podle datace pfevzaté z National Bureau
of Economic Research byla tato — prozatim posledni
— americka recese skute¢né dlouha, nebot trvala 18
mésicl. Pfitom primérma délka povale¢nych recesi ve
Spojenych statech €inila 11 mésicu (viz tabulka 1) a dal-
§i dvé nadprimérné dlouhé americké recese z let 1973
— 1975, resp. 1981-1982, byly Sestnactimésicni. Do Ev-
ropy sice diskutované recese dorazila 0 néco pozdéji,
ale i zde trvala fadu mésict, konkrétné v eurozoné 16
mésicu (dle udaju Centre for Economic Policy Research)
av Cesku od posledniho &tvrtleti roku 2008 do druhého
Ctvrtleti roku 2009. Je tedy zfejmé, Ze jak hloubka, tak
i délka této recese a jeji viceméné globalni charakter pfi-
mo volaly po ur€itych nestandardnich hospodafskopoli-
tickych krocich. Velka recese tak proto vcelku zakonité
vyvolala jakousi rehabilitaci fiskalniho aktivismu v tom
slova smyslu, jak jsem o tom hovoril.

Je samozfejmé, Ze béhem recesi vznikaji fiskalni defi-
city z divodu pasobeni automatickych stabilizatord. Je
v8ak otazkou, jak ma fiskalni autorita v takovych situa-
cich reagovat. Zda v ramci fiskalni konsolidace tspor-
nymi opatfenimi a rozpoctovymi Skrty, jak tomu bylo ve
Spojenych statech na pocatku 80. a 90. let minulého
stoleti, nebo naopak uvolnénou politikou v dafiové ob-
lasti a zvySenymi vydaji sméfovanymi do odvétvi, ktera
maji prorUstovy charakter. V této souvislosti je zajimavé
sledovat na strankach dobového tisku a akademickych
¢asopist, jak intenzivné probihala béhem Velké recese
v USA debata o tom, zda protikrizové fiskalni stimuly
prosazované prezidenty G. W. Bushem (Economic
Stimulus Act, ESA) a posléze B. Obamou (American
Recovery and Reinvestment Act, ARRA) budou G¢inné
Ci nikoliv. Néktefi ekonomové napf. vystupovali ve pro-
spéch nekonvenéni ménové politiky a preferovali kvan-
titativni uvolfiovani pfed diskreénimi fiskalnimi zasahy,
pfiemz, jako John Taylor, argumentovali zkuSenostmi
z pfedchozi americké recese z r. 2001. Ty podle Taylora
ukazuiji, Ze hypotéza permanentniho dichodu skutecné
funguje, ze v reakci na dafové ulevy v USA nedoslo



k néjakému vyraznému trvalejSimu vzestupu soukromé
spotreby (Taylor, 2009). Pfesto k planovanym fiskalnim
zasahtm na podporu agregéatni poptavky doslo, a to,
v pfipadé stimulacniho programu ARRA, i v podobé
masivnich vydaju z vefejnych rozpoétl. Podobné tomu
pak bylo i v jinych zemich. Pfipomerime zde pouze
European Economic Recovery Plan, ktery schvalila
v prosinci 2008 Evropska rada a v ramci néhoz byly
vyzvany Clenské zemé Evropské unie k realizovani
stabilizacnich diskrecnich fiskalnich zasahu. K nim jed-
notlivé zems, véetng Ceské republiky, také pfistoupily.
V rGznych zemich pfitom byly pouzity rizné strategie
fiskaIni expanze, které mély mit protikrizovy charakter,
a k fiskalnim zasahdm do$lo v rizné intenzité. Pro ilu-
straci vzpomenme napf. bezprecedentné vysoky ¢insky
fiskalni impuls z listopadu 2008, ktery mél do ekono-
miky do konce roku 2010 nasmérovat 586 mid. USD.

Podivejme se nyni na nasledky takovychto vyraznych
fiskalnich impulst, které dnes sklizime, a téz na jejich
hodnoceni. Zajimavy je napf. pfipad diskutovaného
amerického stimulacniho ,balicku* ARRA , schvélené-
ho v Unoru 2009 a znamenajiciho 288 mid. USD da-
novych Skrtl plus dodatec¢né vydaje ve vysi 499 mid.
USD. Utinnost tohoto razantniho fiskalniho zasahu mé
velmi smiSenou evidenci. Lze konstatovat, Ze vétSina
vyzkumnikd (napf. Alan Blinder a Mark Zandi, 2010),
stejné jako Rada ekonomickych poradct (Council of
Economic Advisers, CEA) ¢i RozpoCtovy Ufad Kon-
gresu (Congressional Budget Office, CBO) se pfiklani
k tomu, Ze tento masivni impuls pomohl odvratit néco
jako ,Velkou depresi &. 2. Cisla uvadéna na podporu
tohoto tvrzeni jsou zajimava a napf. odhady Blindera
a Zandiho, resp. jimi realizované simulace ukazuji, ze
jen v roce 2010 se diky programu ARRA, ktery byl kom-
binovan s kvantitativnim uvolfiovanim, s programem
TARP a dal$imi opatfenimi, zvysil americky realiny HDP
03,4 % a mira nezaméstnanosti poklesla o 1,5 procent-
niho bodu. Naopak nepfili§ medializovana studie Con-
leyho a Dupora (2011) uvadi, Ze program ARRA sice
pomohl v USA zvysit pocet pracovnich mist, ale pouze
v soukromém sektoru a na Ukor podstatné vétsiho ubyt-
ku pracovnich mist v sektoru vefejném. Nepochybnym
faktem vSak zlstava nakladnost takovychto stimulac-
nich fiskalnich zasahu, a to nejen ve Spojenych sta-
tech, ale také v Evropé, kde v dusledku Velké recese
zaznamenavame vyrazné nardsty vefejnych dluhl
a nasledné ekonomické problémy.

Pokud bychom méli nabyté zkuSenosti shrnout a nava-
zat na soucasnou situaci, mizeme bez pochyby kon-
statovat, ze Velkéd recese ,oprasila“ diskre¢ni fiskalni
politiku. Ta pfitom byla v 80. a 90. letech povaZovéna za
néco, co je jiz de facto v propadlisti hospodarskych d&jin.
Opétovné se tedy ukazalo, ze mimofadna doba si zada
mimofadné €iny — jasné to dokazuji fiskalni intervence,
které se odehraly v celé fadé zemi. S pomoci makroeko-

nomickych dat pak zi'ejmé mizeme konstatovat, ze tyto
zasahy byly Uspésné, nebo alespori docasné Uspésné
(viz graf 1), ale sou¢asné vysoce nakladné a zadélavaji-
ci na budouci ekonomické problémy.

Jestlize bychom soustredili pozornost na Evropu, v té je,
oproti Spojenym statum, situace jesté komplikovanéjsi,
a to v souvislosti s ¢asovou koincidenci s dluhovou krizi
odehravajici se v eurozéné. Proto jakmile v fadé evrop-
skych zemi zaregistrovali jen naznaky hospodarského
oziveni, zahy si uvédomili, Ze je nutné vysoce fiskalné
nakladné stimulaéni politiky opustit. Jednou z prvnich
zemi, kterd si toto uvédomila, bylo Némecko. K uvede-
nym zemim vak patfila i Ceska republika, ktera po za-
vedeni stimula¢niho balicku v roce 2009 jiz nasledujici
rok realizovala konsolidaéni bali¢ek, pficemz v Usporné
politice pokracuje dodnes. Dilezitou otazkou je nicméné
vhodné nacasovani ,fiskalniho exitu®. S tim souvisi ak-
tualni problém ,fiskalniho Utesu®, kde panuje obava, Ze
by se z néj Spojené staty mohly zfitit a znovu tak ohrozit
sviij i mezinarodni ekonomicky vyvoj.

Velmi zajimavé je také téma ,expanzivni fiskalni kon-
trakce" neboli ,némeckého pfistupu“. Je to zajimavé
téma zejména v souvislosti s aktuélnimi tuzemskymi
debatami o tom, zda fiskalni konsolidace (kontrakce, re-
strikce) muze mit pozitivni dopady na makroekonomic-
kou aktivitu a zaméstnanost, a to nejen teoreticky, ale
predevsim prakticky. Je to samoziejmé velké diskuzni
téma minimalné od 80. let, byt mnozi z nas jsou spise
zvykli — minimalné pro kratké obdobi - pouzivat keyne-
sovskou argumentaci vyjadfujici obavy z toho, Ze fiskalni
konsolidace negativné dopada na agregatni poptavku.
Na druhé strané jiz v 80. letech v némeckém prostre-
di zaznivaly argumenty, Ze fiskalni konsolidace tim, Ze
vytvari pozitivni oéekavani soukromého sektoru ohledné

Graf 1: Mezirocni rist redlného HDP vybranych ekonomik (%)
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budouciho ekonomického vyvoje, stimuluje soukromou
spotfebu a mize pozitivné ovliviiovat vyvoj Urokovych
mér. A to se nasledné muze opét pozitivné promitnout
v soukromé spotrebé a investicich. Takového argumenty
v odborné literatufe zaznivaji a je pak samoziejmé otéz-
kou, nakolik jsou tyto argumenty v sou¢asné dobé platné
v doméci ekonomice.

Dékuji vam za pozornost.

doc. Ing. Martin Machacek, Ph.D.
Ekonomicka fakulta Viysoké Skoly bariské v Ostravé
martin.machacek@vsb.cz
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SOCIALNI A VZDELANOSTNI SOUVISLOSTI

FINANCNI GRAMOTNOSTI

SOCIAL AND EDUCATIONAL CONTEXTS

OF FINANCIAL LITERACY

Jaroslava Pavelkova

uvop

Udalosti ve spolecnosti po roce 1989 pfinesly prevrat-
né zmény v politickém i ekonomickém zfizeni, které se
dotkly snad kazdého obgana v Ceské republice. Tato
zasadni kvalitativni proména spole¢enského uspo-
fadani se nasledné musela odrazit v fizeni riznych
oblasti ekonomiky. Pfi zavadéni novych modelt finan-
covani (nové pojeti trzniho hospodarstvi) se zakonité
tyto dopady musely dotknout i problematiky trhu prace
a s ni spojené finanéni ohodnoceni. Samotné penize
ovliviiuji nade vnimani skuteCnosti a realného konani
vice, nez jsme si ochotni pfipustit (Simmel 1997). Fi-
nance a manipulace s nimi se staly nezbytnou sou¢asti
kazdodenniho Zivota v sou¢asné spolecnosti. Tak, jak
vyvolala potfeba délby prace vznik sménitelnosti penéz
jako obecného ekvivalentu smény, tak je také kazdé
rozhodnuti jedince svazano pravé s financemi. Od jisté
doby se lidé v moderni spolecnosti po vétsi ¢ast svého
Zivota zaméfuji na ziskavani penéz jako hlavni, Casto
i jediny cil svého konani. Na zakladé této skuteCnosti
postupné doslo k vyznamné zméné chovani lidi. Opatr-
né pristupy a postoje k Uspordm a vydajum se postupné
méni s tendenci ristu rychlé spotfeby zboZi a nasledné
ochoty lidi zadluZit se. Da se fici, ze touha po penézich,
ktera si vydobyla své jedinené postaveni v sou¢asné
kultufe, se stala ¢asto zakladni motivaci s nutnym za-
bezpe&enim jedince a jeho rodiny (Pavelkova 2011). Zi-
vot na dluh se stal pro mnohé béznou Zivotni soucasti.
Podbizejici se prodej novych finanénich produktt (napf.
osobni pujcky, spotiebitelské UGvéry, hypotéky aj.),
umocnény reklamou a s ,posvécenim” statu v podobé
pravnich mezer v legislativé, vede k dramatickému za-
dluzovani obyvatelstva. Zadluzovani ¢eskych obcand
a zvysujici se poCet exekuci se stéle Castéji objevuje
jako bézna situace kazdodenniho Zivota. Pijcovani pe-
néz — zejména mimo bankovnimi subjekty — je ziskovy
obchod. Samostatnou kapitolu tvofi vymahani dluhd. Je
to byznys, o jehoz velikosti svéd¢i zvétSujici se pocet
navrhl na osobni bankrot.

FUNKCNi A FINANCNi GRAMOTNOST

Moderni Elovék je zavisly na mnohem vétSim podtu do-
davatelt a nakupnich zdrojd, nez tomu bylo v tradiéni
spolecnosti. Vztahy se stale vice méni na odosobnéné
finanéni operace. Lidem ale ¢asto chybi zakladni zna-
losti, dovednosti a hodnotové postoje k hospodareni
s financemi, které jsou nezbytné k tomu, aby ob¢an za-
bezpecil sebe i své blizké. Souhrnné je tato schopnost
nazyvana finanéni gramotnost. Proti jednotlivci — ze-
jména finanné negramotnému obcanovi — stoji profe-
sionalni skupiny vybavené vSemi modernimi znalostmi
marketingu, reklamy, psychologie atd., jez jsou spolu
s pravnimi specialisty a obrovskymi financnimi zdroji
pfipraveny neznalého CElovéka zbavit nejen penéz, ale
mnohdy absolutné vieho. Jen finanéné gramotny lovek
se orientuje v problematice penéz a cen, coz nezname-
na jen umét poditat.

Za jeden z indikatord Grovné spole¢nosti je dnes povazo-
vana mira funkéni gramotnosti. Jak uvadi M. Dobrovska
(2001) z Ustavu informaénich studii a knihovnictvi Karlo-
vy Univerzity v Praze, Ize funkéni gramotnost definovat
jako schopnost aktivné participovat na svété informaci.'
Funkéni gramotnost zahrnuje tedy nejen znalost Cteni
a psani (a pocitani), ale i schopnost aktivné participo-
vat na svét& informaci (Lidské zdroje 1999, 88). Urove
funkéni gramotnosti se nemusi nutné kryt s dosazenym
vzdélanim. Vzdélavaci proces nemusi funkéni gramot-
nost podporovat, mize také ¢lovéka zahltit mnozstvim
zcela nepotrebné faktografie.

V zemich Evropské unie ma témér Ctvrtina populace
dobrou troven funkéni gramotnosti; v Ceské republice
je to méné neZ desetina, pficemz mezi lidi s nizkou
Grovni funkEni gramotnosti patfi také 6 % vysokoSkolsky
vzdglanych, oproti 1 % v Evropské unii (Ceské vzdélani
1999, 35). Ve vyzkumech IALS/SIAL je funkéni gramot-
nost dale roz¢lenéna do tfi slozek: gramotnost literarni
(schopnost nalézt a porozumét informaci z textu), gra-

1) http://lwww.inforum.cz/archiv/inforum2002/prednaska37.htm



motnost dokumentova (schopnost vyhledat a vyuzit
presné definovanou informaci) a numericka gramotnost,
jako dovednost manipulovat s ¢isly (Lidské zdroje1999,
89). Dulezitou soucasti funkéni gramotnosti je také
schopnost dorozumét se v cizim jazyce, a to predevsim
anglicting, ktera je ,lingua franca“ sou¢asné informacni
spole¢nosti.

Terminem finanéni gramotnost rozumime tedy schop-
nost vhodné nakladat s financnimi prostfedky, ktera
vychazi ze zakladi numerické gramotnosti, jako do-
vednosti manipulovat s €isly (vychazi ze souboru za-
kladnich kompetenci manipulace s financemi). Vice nez
2/3 ob¢anu dle zjisténi agentury STEM pro Ministerstvo
financi Ceské republiky v roce 2007 (in Slabika¥ finangni
gramotnosti 2011)? si vibec nesestavuje osobni nebo
rodinny rozpocet a nema predstavu o aktualnim stavu
svych financi, o snadné cesté k zadluzeni, pofizeni
nevhodnych financnich produktli, nebezpeci socialniho
vylou€eni a tézkého vymanéni se z vniklych zavazkd.
V8echny tyto informace jednoznaéné dokladaji nutnost
vzdélavani celé spolecnosti v Ceské republice v otaz-
kach financni gramotnosti. Ohrozena je predevsim
mlada populace, protoze je obecné méné konzervativ-
ni a vice nachylna k riziku. Problém se ale nevyhyba
ani senior(im. V Ceské republice pfibyva bohuzel i lidi,
ktefi maji exekuci na dtichod. Ceska sprava socilniho
zabezpeceni evidovala na konci ervna roku 2012 pfes
64 300 takovych pfipadu, tedy o 3500 vice, nez koncem
prediofiského roku (CTK, 28. 8. 2012). Agentura presné
udava, ze celkem tak v prvnim pololeti dluznik(im strhla
vice nez 741,6 milion korun.

Z vySe uvedenych skute€nosti vyplyva nutnost posky-
tovat vSem socialnim skupinam v sou¢asné spole¢nosti
informace v podobé finan¢niho poradenstvi a systema-
ticky je vychovavat a vzdélavat k efektivnimu, neriziko-
vému ekonomickému chovani.

KONFERENCE SOCIALNi A VZDELANOSTNI
SOUVISLOSTI FINANCNi GRAMOTNOSTI

Na zakladé vySe popsané situace v otazkach socialni
a vzdélanostni souvislosti finanéni gramotnosti se dne
20. 4. 2012 uskutecnil na Bankovnim institutu vysoké
Skole, a.s. 1. ronik Mezinarodni védecké konference
nazvané Socialni a vzdélanostni souvislosti financni
gramotnosti. Pofadatelem byl BIVS, Katedra ekonomiky
a managementu zdravotnich a socialnich sluzeb spole¢-
né s Vysokou Skolou zdravotnictva a socialnej prace sv.
Alzbety v Bratislavé. Program konference vychazel ze
skuteCnosti, ze v soucasné dobé lidem chybi zakladni

znalosti, dovednosti a hodnotové postoje k hospodafeni
s financemi. Ty jsou nezbytné k tomu, aby ob&an zabez-
pecil sebe i své blizké po finanéni a existenéni strance.
Jen vlastni finanéni gramotnost umozfuje ¢lovéku raci-
onalné reagovat na finanéni produkty a situace, které
maji dopad na jeho materialni pozici. Konference byla
rozdélena do tematickych okruhd pro jednani v sekcich:

+ Vliv socialni stratifikace spole¢nosti na finanéni
gramotnost,

+ Prostfedky rozvijeni financni gramotnosti ve spo-
le¢nosti,

+ Financni a sociélni strategie a financni gramotnost.

Program konference byl uréen vSem, ktefi se zabyvaji
problematikou znalosti, dovednosti a hodnotovych po-
stoji k hospodareni s financemi, které jsou nezbytné
k tomu, aby jedinec dobfe financné fungoval, tedy byl
finanéné gramotny. Pozormost byla vénovana viivim
sociélni stratifikace spole¢nosti na finanéni gramotnost,
otdzkam financnich a socialnich strategii, a to nejen
z pohledu pomérd v Ceské republice, Evropské Unii
a dalSim evropskym zemim, ale i rozvojovych zemi a jim
poskytované humanitarni pomoci. Souéasti konference
bylo i diskusni forum vénované otazkam vyznamu zdra-
votnich a socialnich sluzeb pro udrZitelny rozvoj.

Konference byla zahdjena jednanim v plénu, kde
doc. PhDr. Felix Cernoch, CSc. (Vysoka kola mezinarod-
nich a vefejnych vztaht, Praha) pfednesl svij pfispévek
na téma ,Individuum v turbulentni spoleénosti‘. DalSim
prednaejicim byl PhDr. Karel Preuss, CSc. (BIVS Pra-
ha), ktery se ve svém vstupu “Finanéni gramotnosti ve
svétle socialnich a zdravotnich reforem* zabyval ak-
tualnimi problémy dopadu nizké finanéni gramotnosti
na uspéch socialnich reforem. Za spoluporadajici in-
stituci vystoupili prof. PaedDr. Milan Schavel, Ph.D. a
doc. PhDr. ThDr. Andrej Métel, Ph.D. s kolektivem (VS
ZaSP sv. Alzbety, Bratislava) s informaci o ,Socialnej praci
s rodinami so socialno-ekonomickymi problémami“a ,Soci-
alné-ekologickych perspektivach jako teoretické platformé
pro feseni socialné-ekonomickych problémd spoleénosti.
Uvodni &ast konference byla zakongena vystoupenim
Ing. Ivana Noveského (Asociace finanéni a obCanské
gramotnosti, 0.s. Praha) “AFOG jako garant financni a ob-
Canské gramotnosti”. VSechny ucastniky informoval také
o druhém vydani Slabikare financni gramotnosti.®

Odpoledni blok prednasek byl vénovan problémdm fi-
nancni gramotnosti z pohledu Uhlu tematickych okruhd
konference. Ing. Radka PeSkova, Ph.D. z Technické
univerzity v Liberci presentovala otazky kolem finanéni
strategie zdravotnictvi v Ceské republice. S informa-

2)  Kolektiv Autordi. Slabikar financni gramotnosti. Praha: COFET, 2011. ISBN 978-80-9043-96-1-0.
3) KOLEKTIV AUTORU. Slabikér finan¢ni gramotnosti. Praha: COFET, 2009. 448 s. ISBN 978-80-254-4207-4.
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cemi o ,Zakladnich strategickych dokumentech pro
oblast celoZivotniho uceni* (jejich obsahové smérovani
na aplikaci zasad funkéni gramotnosti stfedni a starsi
generace) pfispél Dr. Jindfich Novy, ktery pracuje jako
nezavisly finanéni konzultant. PhDr. FrantiSek Jirasek,
CSc. (Raiffeisenbank, Praha) se vénoval financni gra-
motnosti jako vychodisku z krize, kde zdUraznil potre-
bu vy3si kvality chapani finanénich souvislosti a jak je
mozné vyuzit mnozstvi informaci ke kvalifikovanému
finanénimu rozhodnuti. Na problematiku finanéni gra-
motnosti jako prostfedku prevence dluhové pasti u so-
cialné handicapovanych skupin obyvatel upozornil doc.
Ing. Eduard Mazék, CSc. (BIVS Praha). Ing. Lucie San-
dmann, M. A, ze stejné instituce pfitomné seznamila
s odlisnym pfistupem k edukaci finanéni gramotnosti ve
Svycarsku, na které navazala Mgr. Silvia Kozofiova (VS
ZaSP sv. Alzbety, Bratislava) s pfispévkem ,Socialne
a vzdelanostné suvislosti financnej  gramotnosti
v Rakusku a na Slovensku na opatrovanie seniorov
v domécnosti“. Ing. Lenka Vyhlidalova (BIVS Praha) se
zabyvala ,Souvislosti mezi trovni finanéni gramotnosti
a systémem vzdalavani finanéni gramotnosti v CRY;
podobny problém fesila ve svém vstupu i doc. RNDr.
Jaroslava Pavelkova, CSc. (BIVS Praha), kde specifi-
kovala nutnost implementace finanéni gramotnosti do
vzdélavani v primarnim a sekundarnim Skolstvi. Netra-
diéni prostfedky rozvijeni finanéni gramotnosti v Ceské
republice (kde jsou minény netradicni vzdélavaci aktivity
finanéni gramotnosti, jako je divadelni predstaveni, sou-
téze finanéni gramotnost, véetné dalSich prostredkd, jez
se osvedcily pfi vzdélavani a osvété finanéni gramotnos-
ti u déti a mladeze) dokumentovala z vlastni zkuSenosti
Ing. Aneta Hornychova ze spole¢nosti COFET, a. s. Pra-
ha, ktera se feSené problematice vénuije jiz po mnoho
let, jejimz dlouholetym spolupracovnikem je i Ing. Jan
Pokorny (nezavisly finanéni poradce). Ten demonstroval
dlouhodobou realizovanou aktivitu vzdélavani finanéni
gramotnosti v détskych domovech. Ing. Lubomir Janko-
vych, CSc. (BIVS Praha) vénoval své vystoupeni dileZi-
tému projektu socialnich karet, tzv. sKaret, jako jednomu
z novych nastroju socialni reformy z dilny Ministerstva
prace a socialnich véci CR. Poskytl o projektu zakladni
informace a upozornil na riziko jeho negativniho dopadu
na seniory v souvislosti s jejich nizkou ICT gramotnosti.

MUDr. Miroslav Dolezal, (BIVS Praha), seznamil pfitom-
né se spolupraci BIVS, a.s. s humanitami organizaci
ADRA CR na projektu budovani zakladni $koly v chudé
oblasti Nyamaru v zépadni Keni, ktera byla zahajena
v fijnu 2010 v pfispévku nazvaném ,Vliv zdravotni péce
na socialni perspektivu Skolni mladeZze v Itibu (Kena)*.

Zajimavy prispévek podal Ing. Marek Stejnar (CLFA
Praha), s nazvem ,Dopady vyvoje finanéni vzdélanosti
na nebankovnim trhu spotfebitelskych Uvérd a podilu
CLFA pH podpofe finanéniho vzdélavani vefejnosti‘.
Oponentem aktivity se stal Ing. David Mare§, M.B.A.,

Ph.D. (BIVS, Praha) s pFispévkem ,Disponibilni pfijem
a Zivotni Uroveri obyvatelstva jako pfedpoklady pro po-
skytnuti uvéru®, ktery pojednava o vlivu Zivotni drovné
a dalsich faktor( na disponibilni pfijem obyvatelstva,
veetné faktord, vedoucich k poskytnuti Uvéru a Zivota
schopnosti udrzeni prijmad, vydaji a splatek avéru. Na
zavér konference vystoupili Ing. Jaromir Rezaé (Social-
ni model podnikani) a doc. Ing. Hana Pacesova, CSc.
(Moznosti ovlivnéni pribéhu hospodafského cyklu),
oba z BIVS Praha, a uzavreli prednaskové odpoledne.
Soucasti védeckeé aktivity byly i dva postery autorek doc.
PhDr. Moniky Mackinové, Ph.D. (Slovenska zdravotnic-
ka univerzita, Bratislava), MUDr. Evy Musilové, Ph.D.
a PhDr. Eleny Ziakové (VS ZaSP sv. Alzbety, Bratislava)
s nédzvy ,Pristup maloletych bez sprievodu k edukac-
nému systému v Slovenskej republike* a ,Gramotnost
romskych zien*.

Jednani konference bylo pro velky zajem diskutujicich
ukonéeno v pozdnich vecernich hodinach v podobé
diskusniho féra. Plvodni a dosud nepublikovany text
prispévku, ktery byl na konferenci presentovan, je zverej-
nén na CD-ROM in PAVELKOVA, J.; PREUSS, K. (edit.).
Sociélni a vzdélanostni souvislosti finanéni gramotnosti
[CD-ROM]. Praha: BIVS, 2012, 131 s. ISBN 978-80-
7265-224-2. TéSime se, ze v pristim roce se opét setka-
me, protoze téma je tak zavazné pravé v soucasné dobé
pokragujici globalni ekonomické a finanéni krize.

ZAVER

V soucasné dobé se nelimérmé zvySuje poCet jednotliv-
cl a domacnosti ohrozenych insolvenci. Jednou z pficin
je neznalost zakladnich principl hospodarfeni — finanéni
gramotnosti. Finanéni gramotnost bude mit v nejbliz-
§i budoucnosti stéle vétsi vyznam nez dosud, protoze
penize se staly nejvyznamnéjSim pfedpokladem spole-
¢enského Zivota, a z tohoto dlivodu nemlize byt Zivot
jedince zalozen na omezené znalosti této skutecnosti.
Nizka Uroven finanéni gramotnosti se vyrazné podili na
zvySujicim se napéti ve spolecnosti a spole¢né s anomii
rodiny mize podmifiovat ve vétsi mife vznik socialné
patologickych jevli. Finanéni gramotnost je zakladnim
prvkem prevence predluzeni a mozného nasledného so-
cialniho vylougeni z majoritni spole¢nosti. Jen cilend a
nenasilna prevence o poznatcich z finanéni gramotnosti
implementovana do povédomi lidi ve spole¢nosti mize
tomuto jevu pfedchazet.

doc. Ing. Jaroslava Pavelkova, Ph.D.
Univerzita sv. Cyrila a Metoda v Trnave
jpavelkova@bivs.cz
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