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EDITORIAL
Pavel Mertlik

SPECIFICKE DOPADY FINANCNI KRIZE

Finan¢ni krize a jeji makroekonomické disledky jsou
ekonomickou obci Siroce diskutovany. Toto vydani So-
cioekonomickych a humanitnich studii se zaméfuje na
nékolik specifickych dopadu, které pfinesla polehma-
novska éra. Pfedevsim zkouma pfipad Ukrajiny — velké
vychodoevropské zemé, ktera byla téZce zasazena ne-
gativnim globalnim finanénim a ekonomickym vyvojem
poslednich let. Ukrajina je vyznamna evropska ekono-
mika s vice nez 45 miliony obyvatel a s velkym, bohuzel
v3ak nevyuzitym rozvojovym potencidlem. Pfipadové
studie ucinky financni krize a hospodarské recese na
tuto dlleZitou zemi a jeji ekonomiku a finanéni sektor
jsou tudiz vysoce potiebné.

Stati vénované Ukrajiné jsou dopInény nékolika studiemi
s ruznorodym obsahem. Rlizné aspekty financni krize
jsou zkoumany dale v kontextu vyvoje skupiny zemi
zapadni Evropy zasazenych krizi a recesi; dalSi stat se
vénuje ménici se roli Mezinarodniho ménového fondu
béhem zvladani krize. Jelikoz vak krize a recese ne-
predstavuji cely vesmir, v némz zijeme, je toto vydani
naseho ¢asopisu doplnéno statémi s r(znorodymi odlis-
nymi tématy, jaké pfedstavuje napf. outdoorova vyuka.
Tyto stati upominaji na komplexitu naseho svéta.

PARTICULAR EFFECTS OF FINANCIAL CRISIS

The financial crisis and its macroeconomic conse-
quences have been at length discussed throughout the
economics profession. This issue of Studies of Socio-
Economics and Humanities focuses several particular
effects the post-Lehman era had brought. First of all, it
examines the case of Ukraine — a large East European
country that had been hit hard by the negative global
financial and economic developments of recent years.
Ukraine is an important European economy with popula-
tion exceeding 45 million and with great but, unfortunate-
ly, deeply underutilized growth opportunities. The case
studies of effects of the financial crisis and economic
recession on this important country, its economy and
financial sector are therefore highly needed.

The Ukraine-related papers are complemented with
several other studies of differentiated content. The
crisis issues are examined further as concerns the de-
velopments in a group of West European countries sig-
nificantly hit by the crisis and recession; another paper
questions the changing role of the IMF within the crisis
management. And, last but not least, as the crisis and
recession don't represent the whole universe we live
in, also papers on various different issues, like outdoor
education, are added to remember us the complexity of
our world.

.
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FINANCNI STABILITA UKRAJINSKYCH BANK:
ANALYZA A PERSPEKTIVY

FINANCIAL STABILITY OF UKRAINIAN BANKS:
ANALYSIS AND PROSPECTS

Galina Azarenkova, Elena Golovko

ABSTRAKT

Bankovni systém je dilezitou soucasti trznich mecha-
nismU ekonomické regulace, je zasadni pro vytvoreni
a podporu Urovné dlvéry ve spole¢nosti jako pfedpoklad
pro udrZitelny rozvoj. V sou¢asné dobé se zvySuje nesta-
bilita narodnich ekonomik, coz vede k nérodnim bankov-
nim krizim a globalni finanéni krizi. Pro Ukrajinu, ktera je
integrovana do mezinarodniho spolecenstvi, je prvofa-
dym Ukolem vytvoreni stabilniho bankovniho systému.
Proto je vysoce dllezity vyvoj novych a zdokonalovani
stavajicich pfistupl k zajisténi stability bank.

Ekonomické zaméfeni hodnoceni finanéni stability bank
by mélo byt odrazem kvalitativnich zmén jeho rozvoje
na zakladé porovnani banky, a to jak z hlediska riiznych
¢asovych intervalQ, tak z hlediska zvoleného ukazatele
definujiciho hodnotici systém bankovni ¢innosti.

Autofi navrhuji védecky a metodicky pfistup k hodnoceni
finanéni stability banky, ktery také bere v avahu kvali-
tativni vlastnosti a kvantitativni ukazatele banky pfes
pouziti neparametrickych metod, které umoziuji urcit
strukturalni vliv jednotlivych sloZzek vybraného souboru
ukazatelli na stabilitu banky.

Klicova slova:
banka, odhad, finan¢ni stabilita, neparametrické metody,
Wilcoxonuv test

ABSTRACT

The banking system being an important component of
the market mechanisms of economic regulation is cru-
cial to the formation and support of the level of trust in
society, as a prerequisite for sustainable development.
Nowadays the instability of national economies increas-
es, which leads to a national bank crisis and the global
financial turmoil. For Ukraine, which integrates into the
international community, the formation of a stable bank-
ing system is becoming a priority task. Therefore, the
development of new approaches and improvement of
existing ones to ensuring and assessing the stability of
banks is important.

The economic focus of the bank’s assessment of fi-
nancial stability should be a reflection of the qualitative
changes of its development, a means of comparison of
the bank, both in terms of different time intervals, and
chosen ones to define the indicator system assessment
of banking activity.

The authors propose a scientific and methodical ap-
proach to assessing the financial stability of the bank,
which also takes into account the qualitative features
and quantitative indicators of the bank through the use
of nonparametric methods, and it allows to determine the
structural impact of the individual components of the se-
lected system of indicators on the bank stability.

Keywords:
bank, estimation, financial stability, non-parametric
methods, Wilcoxon’s test
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OVERVIEW OF THE BANKING SYSTEM OF UKRAINE

Bank as an integral entity in a market economy, con-
stantly operates under the influence of external and in-
ternal environmental factors. Thus, the influence of these
factors varies as a result of market forces of running eco-
nomic activities and competition from the side of other
institutions that provide services in the financial market.
The crisis phenomena which are a concomitant feature
of imperfect business and regulatory mechanisms under
market conditions also have a significant impact on the
bank. That is why the issue on stable operating both
a bank and banking system as a whole becomes impor-
tant.

The banking system being an important constituent
part of the market economy is crucial to forming and
supporting a basic level of trust in society to the natio-
nal currency unit and the state. During 2000-2007, the
banking system of Ukraine had been developing rapidly,
improved its quantitative and qualitative characteristics
that increased the competitiveness of Ukrainian banks.
The activities of banks in this period were characterized
by improvement in assets quality, capital base, capacity,
attraction of deposits, increased efficiency, which are
a sign of the sufficient stability.

The year 2008 marked a watershed in the development
of the banking system of Ukraine. If the first three quar-
ters were a period of rapid growth and expansion, then
the fourth quarter was the time of the collapse of the
financial sector.

Before the crisis, the banking system of Ukraine had
been developed rapidly. The number of operating banks
had reached 184. During the year there was a strong
increase of their assets. Ten largest banks controlled ne-
arly half of all the assets. However, there was a trend to
a sharp increase in lending, the liberalization of access
to credit. The size of the deposit portfolio also showed
a positive trend, rising by almost 30%. Along with this
there was an active expansion of foreign capital into the
banking sector of the country. The share of foreign banks
in the structure of assets reached 50%. It was the ban-
king sector that obtained 43% of foreign investments into
the Ukrainian economy in 2008.

Since early September 2008 the macroeconomic si-
tuation in Ukraine has deteriorated. In the IV quarter
the financial crisis of the country shook the economy
and caused global changes in the Ukrainian economy
structure. Sharp depreciation of UAH which for the last
months of 2008 fell by 60% caused the catastrophic eco-
nomic deterioration.

These factors broke the trust to the banking system and
caused the outflow of deposits from banks. The liquidity
of banks decreased because of reduced access to fo-
reign exchange reserves. Taking into consideration the
fact that most loans before the crisis had been issued in
foreign currency, the devaluation of the UAH caused the
decline of borrowers’ payment ability. A number of banks
faced the threat of default.

In this situation, the tendency to change the ownership
structure and the active intervention of the NBU in fiscal
policy took place. In 2009 the financial crisis continued.
In 2010 Ukraine's economy started its gradual recove-
ring from the crisis. A stable UAH exchange rate and
the absence of mass bankruptcies of banks (there was
a decision on the Elimination of only 13) became a po-
sitive background for the revival of the financial system
a negative factor of the process that remained was the
presence of significant number of problem loans and al-
most complete stagnation in lending. Assets of the banks
were gradually increasing, growth in deposits was going
on (most of them were deposited in national currency).
Despite the improvement symptoms, the situation with
the banking system is still complicated. The loss of
13.027 bIn by the Ukrainian banks in 2010 could disco-
ver the problems with banking sector.

In 2011 in the Ukrainian banking market there were no
new members. The number of banks licensed by the
NBU to perform banking transactions remained unchan-
ged. The Ukrainian banks continue to increase their
assets. The currency of balance of the banking system
during 2011 increased by more than 11.9% and as of
01.01.2012 it amounted $ 1.054.3 billion UAH. During
the same period, the loan portfolio increased by 9.3%
(70.3 billion UAH) to 825.3 billion UAH as of 01.01.2012,
the rates of increasing the banks' loan portfolios rema-
ined very restrained, indicating that maintaining a high
degree of distrust of the latter to potential debtors, as
well as uncertainty in the future economic growth of the
country.

Maintaining the positive dynamics of increasing the vo-
lume of individuals’ savings indicates the gradual revival
of public confidence in the banks of Ukraine after the
negative experience of cooperation in 2008-2009 with
problem banks. The banking system of Ukraine in 2011,
compared to 2010, reduced the balanced loss by 40% -
up to 7.708 billion UAH. Key performance indicators of
Ukrainian banks in 2011 are shown in Table 1

1) Main indicators of banks in Ukraine: http://www.bank.gov.ua/control/uk/publish/article?art_id=36807&cat_id=36798



Table 1: The revenue of Ukrainian banks in 2011 compared to
Main indicators of banks of Ukraine as of 01. 01. 2012 2010 increased by 4.3% and amounted 142.8 billion

Ne INDICATOR UAH. The expenses of banks of Ukraine for the period
given increased by 0.4% amounted 150.5 billion UAH? .
1. Number of registered banks 198 The structure of revenues and expenses of the Ukrainian
) Banks excluded from the State register of 0 banks is given in Table 2, Figure 1, 2:
’ banks from the beginning of year
3. Number of banks under liquidation 21
Table 2:
4 :‘”mbbe;}’f banks with the NBU license 176 The structure of revenues and expenses of banks of Ukraine
for banking operations: as of 01. 01. 2012
44 with foreign capital 53
444 with 100% of foreign capital 2 ' Total
Indicators amount %
The share of foreign capital in the 49 (min UA.)
5. authorized capital of banks, % :
Revenue 142778 100.0
ASSETS
Interest income 113 352 79.4
Assets of banks 1054 280
Commission income 18473 12.9
Total assets 1211540
Results from trading operations 3993 2.8
1. Cash and Bank Metals 27008
Other operating incomes 5726 4.0
2. Funds in the National Bank of Ukraine 31310
Other incomes 622 0.5
Correspondent accounts with other
3. 78 395
banks The return of assets
) 612 0.4
written off
4. Loans granted: 825 320
Expenses 150 486 100.0
441 Corporate Business Loans 580 907 P
o Interest expenses 59 506 39.6
4.2 Loans to individuals 174 650
Commission expenses 3072 2.0
5. Long-term loans: 426 430
) Other operating expenses 15 861 10.5
5.1 Corporate Business long-term loans 290 348
General administrative expenses 34 327 228
6. Overdue debt on loans 79 292
Contributions to reserves 36 508 243
7. Investments in securities 87719
Tax on profits 1212 0.8
8. Reserves for banks operations 157 907
% reserve formation: 100.00
81 Reimbursement of possible losses on 118 941 Figure 1:
' credit operations The structure of revenues of banks of Ukraine as
LIABILITIES of 01. 01. 2012
II. Liabilities, total 1054 280
1. Equity capital: 155 487
11 registered share capital 171 865
1.2 share of capital in the liabilities 14.7
2. Banks' liabilities: 898 793 79.40%
21 funds of economic entities: 186 213 1t Interest income & Commission income # Results from trading operations
& Other operating income ® Other income ® The return of written off assets
211 time deposits of economic entities 74 239
22 Individuals' funds: 306 205
221 time deposits of individuals 237 438

2)  Revenues and expenses of banks of Ukraine in 2011: http://www.bank.gov.ua/control/uk/publish/article?art_id=84911&cat_id=58285
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Figure 2:
The structure of expenses of banks of Ukraine as of
01. 01. 2012

B Interest expenses
B General administrative expenses B Cortributions to reserves

39,60%

22,80%

10500 2%

B Commission expenses m@ Other Operating Expenses|

3 Tax on profits

1. ECONOMIC EVALUATION STANDARDS OF BANK
ACTIVITIES IN UKRAINE

For the last period more and more central banks around
the world pay much attention to financial stability and
make it one of the strategic objectives of the activity.

An important factor for the development of the economy
and banking sector is financial stability. A series of regi-

The National Bank of Ukraine (the NBU) is effectively
working towards ensuring the country's financial stability.
Particularly, in 2006 the financial stability indicators’ pu-
blication according to the IMF methodology took place,
during 2007-2009 quarterly monitoring of certain indica-
tors of financial stability was conducted. In 2009 a wor-
king group of specialists in different departments of the
National Bank was created to make the financial stability
assessment system with bank of Ukraine. In early 2010
a pilot version of the report on financial stability was dra-
wn up, and nowadays it operates.

General functioning and development of banks are un-
der constant supervision, which, inter alia, in Ukraine is
the National Bank of Ukraine. This work is carried out
within the monitoring of a number of standards and in-
dicators determined in accordance with the instructions
on how to regulate banks activities in Ukraine, and in
accordance with general practice methodology for calcu-
lating the indicators for the financial stability of deposito-
ry institutions. The dynamics of the values of economic
standards of the system of the Ukrainian banks is shown

onal crises and the global crisis of 2007-2008 showed in Table 3°.
that today the main function of the central bank should

be financial stability ensuring.

Table 3: Dynamics of economic standards values of the system of banks of Ukraine in 2011

As of
Ratio
01.01 01.04 01.07 01.10 01.12
Ratio of mini regulatory capital (th d UAH) 160896945 159855646 171169755 174231220 173577562
Capital adequacy ratio / solvency (not less than 10%) 20.83 20.02 19.20 18.87 18.51
Ratio (per ge) ratio of reg y capital to total assets 1457 1419 14.65 14.96 14.82
(not less than 9%) ’ : ' ' i
Immediate liquidity ratio (not less than 20 %) 58.80 57.33 54.30 52.68 58.43
Current liquidity ratio (not less than 40%) 77.33 79.66 73.02 67.46 73.33
Short-term liquidity (not less than 60%) 91.19 90.94 89.34 91.71 93.97
Maximum credit risk on counterparty 21.04 21.76 20,25 21.85 21.62
(no more than 25%) ’ ’ ’ ' :
Ratio of large credit risks
161.20 173.82 148.37 160.31
(no more than 8 times the size of regulatory capital) fee2
Maximum credits guarantees and warranties issued 0.81 0.90 077 0.86 0.52
to one insider (no more than 5%) ’ : ' ' :
Ratio of the maximum aggregate amount of credits 25 238 236 234
guarantees and warranties to insiders (no more than 30%) : : ’ ’ ZeE
Ratio of investment in securities individually for every 0.05 0.05 0.06 0.07 0.06
institution (no more than 15%) ’ : ' ’ :
Ratio of total investment (up 60%) 3.35 3.60 3.42 3.27 3.29

3)  Dynamics of values of economic regulations of the banking system in Ukraine, 2011: http://www.bank.gov.ua/control/uk/publish/
article?art_id=72148&cat_id=36800
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Thus, the problem of ensuring the financial stability of
banks is an important factor of crisis overcoming and the
innovative development of the national economy. Banks
should pay special attention to the ensuring of financial
stability along with the formation of long-term industrial
and structural policies that provide high and sustainable
rates of economic growth.

In this connection there is a need to develop a system
that would help assess the financial stability of banks.
It will play a positive role in crisis-free development of
the banking system and the sustainable development
of the economy. The development of theory and ana-
lytical tools of qualitative and quantitative evaluation of
the bank activity will allow the analysts to use the sys-
tem of indicators to solve urgent problems, to consider
non-traditional methods of banking activities, including
outsourcing*. Therefore, assessing the financial stability
of banks is quite significant and has its practical value.

2. PROBLEM OF CHOICE OF THE METHODS
AND INDICATORS TO ASSESS THE FINANCIAL
STABILITY WITH THE BANK

The importance of the issues related to assessing the
financial stability of the Ukrainian banks, resulted in
sustained attention of the scientific community. An im-
portant contribution to the solution of this issue has been
made by many scientists. For appropriate analysis the
following methods were offered:

« graphic display of both indicators of time series data
and descriptive statistics of characteristics of these
series®®

+ graphic analysis of the financial stability of banks
using the methods of analytic geometry” 8

« application of econometric modelling® ™ etc.

In our opinion, the use of different methods for assessing
the financial stability of banks is essential.

Possible variability of the analyzed indicators of financial
stability of banks does not influence a single definition

of financial stability assessment of the bank, which re-
quires some new approaches. An important issue is to
find a generalized approach that can be applied both in
terms of various indicators of financial stability, bank, and
combined for a single assessment. That is the main goal
of this work.

The development of tools for analyzing the stability and
functioning of a bank and their combination let develop
a methodical approach that would allow you to work
out generalized criteria for assessment of the financial
stability. Such an approach should be considered in
accordance with the performance of banking activities
that characterize the development of either an individual
bank or a group of banks. At first glance, this system of
indicators seems general, but in this case, it is necessa-
ry to take into account that not all indicators of a group
of banks can be used to summarize the activities of an
individual bank and vice versa. Thus, for the develop-
ment of a methodological approach to assessment of the
financial stability of a bank or a group of banks you had
better take into consideration each indicator separately.

It is desirable, for example, the common bank indicators
should be included into the indicators system of sustai-
nable development of a separate bank. The effective
estimation of the financial stability of a bank should be
based on appropriate indicators.

As to the effective indicators system, which would give
a generalized assessment of the bank stability, it is ne-
cessary to emphasize the following:

1) The evaluation of completeness of the business entity
operation is a complicated task, which is largely deter-
mined by the possible generalization of the varieties
of stable bank development and a plenty of indicators,
which are used in carrying out such an analysis. Taking
into account the fact that banking can be defined as a
set of interrelated links of its main varieties, as one of the
criteria for generalized estimation, we can choose the in-
dicators that are interrelated. For example, if we consider
the functioning of the bank as a whole, interrelated links
of the main activities are resources attraction and their

4)  PAVELKA, F. Outsourcing — A Tool for Increasing the Competitiveness of Czech Banks. Studies of Socio-Economics and

Humanities, 2/2011, Vol. 1. 109 p.

5)  TPYHWH, M. B. MoHUTOPMHT chrHaHCOBOW CTabUMBbHOCTY B pasBIMBAIOLLMXCS 3KOHOMUKaX (Ha npumepe Poccun) / M. B. TpyHuH,

M. B. KameHckux. — M.: UQMM, 2007. — c. 58.

6)  YepHsik O. Metoauka BubipkoBux gocnimxeHb y BaHkiBcbkil cuctem Ykpaitm / O. YepHsik, A. KamiHcekuit // BicHuk HBY. — 20086.

—Ne8.-c.16.

7)  NOOYECOBA, B. 10. YnpaBniHHst KpeauTHUM puankom GaHky: aBToped. Auc. Ha 3[06. Hayk. cTyn. k.e.H. : cned. 08.00.08
«[poLui, thiHaHcy | kpeauTy / B. 0. Mopyecosa. — Cymu: YABC HBY, 2009. - c. 11.
8)  XPUCTOPOPOBA, O. M. KpeanTHi noToku 6aHkiB: TeopeTuyHe y3aranbHeHHsi, aHanis ynpasnikHs / O. M. Xpuctodoposa. —

XapkiB: KoHcTaHTa, 2005. - ¢. 27.

9)  A3APEHKOBA, I'. M. ®iHaHcoBi noToku B cucTeMi ekoHoMiyHIX BigHocuH / . M. AsapeHkoa. — X.: B[l «IHXXEK», 2006. — c. 252.
10) EDISON, H. Do indicators of financial crises work? An evaluation of an early warning system. Board of Governors of the Federal
Reserve / H. Edison. — System International Finance Discussion Paper. — 2000. — Ne 675. — Available at: www.frb.org
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proper placement. That is, it would be possible to choose
the dynamics of the amount of provided loans and attrac-
ted deposits as a complete system of analysis indicators
to determine a generalized assessment of bank stabili-
ty. The complement system must not take into account
risks of credit and it must provide adequate volume of
deposits. The corresponding values of risks include the
amount of loans and borrowed resources. If considered
separately the assessment of bank stability in terms of
the above-mentioned risks, the system can also be de-
fined as a complete one. As a complete system of indi-
cators for the analysis of financial stability the bank can
consider the structure of credits granted considering the
necessary resources. In this case, it makes it possible
to identify such indicators as: the volume of loans on
real estate, the volume of long-term deposits, highly li-
quid assets and the volume of on-demand deposits, etc.
Thus, as a complete system of indicators we mean a set
of indicators that takes into account the most important
aspects of bank activities considering their types and di-
rections. Such a system of indicators can be replaced by
another, more advanced, that proves the completeness
of the chosen system of indicators, but fairly defines its
various key aspects and shows the overall coherence of
the complete system of indicators;

2) It is necessary to take into account the fact that the
choice of indicators to assess the financial stability of
banks should contribute to the quality of such an assess-
ment, i.e., the chosen system of indicators, the assess-
ment determined with their help, and the chosen directi-
ons of the impact on the bank should not deteriorate the
mentioned development stability.

Considering the quality of assessment of bank stability,
it should be noted that it is quite hard to define it under
the terms of continuity of a stable development of the
bank. This is due to the fact that the financial stability of
any business entity can have variable trends during the
whole period of existence of such a subject. The issue
of quality assessment of sustainable development of the
bank, the problem of implementing these methodical ap-
proach objectives is the ability to review a generalized
assessment as a means of analysis of the stable ope-
ration of the bank.

Thus, the economic focus on assessing the financial
stability of the bank should display qualitative changes
in the bank development, a tool to compare the bank
functioning, both from the aspects of different time inter-
vals, and selected assessment of indicators of banking

activities. Assessing the financial stability of the bank
should not only consider the generalized dynamics of
each of the selected indicators of performance of ban-
king activities, but also the dynamics of these indicators
relative to each other.

The practicability of such a definition is linked to the
concept of financial stability of the bank, according to
which the main point in the consideration of the stability
is the acceptable variation of the trend line of the chosen
indicator over time, which determines the balanced sta-
te of the bank, and summarizes the quantitative values
of such stability. Thus, a generalized value of the bank
stable development under the terms of selected indi-
cators system is an accepted mutual variation of such
indicators over time.

Thus, the assessment of bank stability can not be de-
fined as the average measure (which is emphasized,
for example, by O. V. Halyts (O. B. lanuup)™), because
such an assessment should consider both the qualitative
component of changes in the test indicator of banking
activity, and quantitative one.

Proper assessment cannot be regarded as a value
that is within certain limits (for example, the resear-
ches by Ukrainian scientists as: V. V. Glushchenko (B.
B. MnyweHko), M. M. Pereshibkin (M.M. MepeLun6kiH),
V. S. Serba (B. C. Cep6a)?, O. V. Krukhmal' (O. B.
Kpyxmanb)'™ because such an assessment depends lar-
gely on the bank development conditions.

3. NONPARAMETRIC METHODS AS THE BASIS OF
ANALYSIS OF ECONOMIC PROCESSES

Use of the methods of nonparametric statistics to
assess the financial stability of the bank

To create a methodological approach to assess the bank
financial stability is appropriate in usage of nonparamet-
ric methods of statistical analysis, which enable us to
generalize the dynamics of the individual sets of data
samples. Among these approaches a special attention
should be paid to Wilcoxon’s test, which allows you to
analyze changes in the analyzed time-series data on
the basis of grades and their total values between the
corresponding values of the differences of the studied
data sets, taken at the end of the module. The greater
the value of a Wilcoxon's test, the more variety there is
analyzed the data series, and vice versa - the smaller

11)  TANNLD, O. B. OdbdekTnBHOCTb pa3BuTUs 6AHKOBCKOI CUCTEMbI YKpauHbI B YCIIOBUSX EBPOUHTErpaLIM: aBTOped. ANC. Ha
3706. Hayk. CTyn. k.e.H. : crel. 08.00.08 « [leHbru, duHaHcs! v kpeanT» / O. B. Fanuup. — Nbeos: NIBC YBC HBY, 2008. - c. 15.

12)  TNYWEHKO, B. B. JiksigHicTb, nnatocnpomoxHicTb Ta ¢hiHaHcoBa Gesneka komepuiitHoro 6aHky / B. B. nywenko, M. M.
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are the values of Wilcoxon’s test, the more we can as-
sume the mutual dynamics of the studied series™. That
change of signs in the test data sets trends and is a sign
of sustainable development, which appears in the values
of the corresponding ranks for Wilcoxon’s test, and their
sum total determines the degree of stability in terms of
sustainable development of the bank.

If we consider the absolute values of the analyzed data
sets, using the Wilcoxon’s test may give the opposite re-
sult. So let's get on the absolute values of the analyzed
data sets to their relative performance. As such a mea-
sure is advisable to choose the rate of change of abso-
lute values of the studied parameters. The need for such
a transition is associated primarily with the stability of the
bank and substantial consideration, which can be deter-
mined by the rate of change of the studied parameters.

We can assume that the definition of quality is the eva-
luation of financial stability of the bank which provides a
preliminary analysis of the rate of change of the analyzed
system of indicators (Figure 3).

The value of Wilcoxon’s criterion allows analyzing the
bank stability from the point of view of separate periods
of its development. For example, for this purpose, it is
possible to define the value of Wilcoxon’s criterion in the
cut of separate temporal intervals from the point of view
of the chosen system of indicators of bank activity. So
on Figure 4 (it is calculated from data's 7 1819 20) ' there
is presented the dynamics of Wilcoxon'’s criterion on the
basis of rates indexes of volume change of given credit
and involved resources of Public company “Joint-stock
bank of commerce Basis” in the section of separate ye-
ars 2004-2010. Otherwise, on Figure 4 it is presented the
estimation of financial stability of Public company “Joint-
stock bank of commerce Basis” in a short-term period.

On the Figure 4 it is evidently that the estimation of finan-
cial stability of Public company “Joint-stock bank of Com-
merce Basis” is variable. Firstly, it is supervised a redu-
ction of values of estimation if financial stability that can
be indicative of increase of stability of its development
and then the corresponding estimation’s values increase
that is an evidence of stability declining of researched
bank. Explanation of such determination of financial sta-

Figure 3:

The rate of change of banking activity indicators (as a com-
ponent of quality assessment of the financial stability of the
bank)

‘ The choice of indicators to assess the financial stability of bank ‘

(RCSI) of the chosen system of indicators

] |

‘ The calculation of the rate of change of the first indicator (RCFI) and the second indicator ‘

RCF positive? Yes RCSI positive? | Y% The bank
developmentisa
No l No l positive stable
Yes
‘ RCS! positive? Evaluation of the bank

is red

No
by using the Wilcoxon's test

The bank development
shows signs of
conditional stability

Figure 4:

Dynamics of Wilcoxon'’s criterion for determination of finan-
cial stability of public company “Joint-stock bank of commer-
ce Basis” for 2004-2010

The value of Wilcoxon's criterion

15

1

0,
> Year

0
2004 2005 2006 2007 2008 2009 2010

bility's estimation of Public company “Joint-stock bank of
Commerce Basis” is that during 2004-2006 there were
the years of general rising of banking in Ukraine. At the
same time in 2007 from the point of view of analysis of
“Joint-stock bank of Commerce Basis” there was a year
of sweeping increase of volume of given credits and the
substantial part of these in this period are consumer
credits. Therefore, the estimation of banks’ stability, be-
cause of increasing of credit risks, gets worse. The re-
duction of estimation (an increase in an absolute value)
of financial bank stability is proceeding during 2008 and
2010, and it is connected both with the further increase
of volumes of consumer credits and spreading of nega-
tive impact of global financial crisis on Ukrainian market.

14)  General Theory of Statistics: Textbook / T. B. Pabywkut, M. P. Ecoumosa, W. M. Unatosa, H. W. AkoBnesa. — M.: ®uHaHck! n

cratucTuka, 1981. —c. 212.

15) TONOBKO, O. I'. ®iHaHcoBa cTabinbHICTb Po3BUTKY HaHKy: aBToped. AnC. Ha 3006. Hayk. cTyn. k.e.H. : cnewy. 08.00.08 «MpoLwi,
chinaHcy i kpepuT» / O. T. Tonosko. — Cymu: YABC HBY, 2010. - c. 12.

16) The structure of bank assets Ukraine (in the context of banks). [Electronic resource]. — Available at: www.bank.gov.ua.
®uHaHcoBble pesynbTaThl 6aHkoB. CTpyKTypa KpeaMTHO-MHBECTULIMOHHOTO nopTdens. [EnekTporHuii pecypc). — Available at:

www.finance.ua

) CtpykTypa 30608's3aHb BaHkiB YkpaiHu (y po3pisi baHkis). [Electronic resource]. — Available at: www.bank.gov.ua
) Financial results of banks. Deposits of individuals. [Electronic resource]. — Available at: www.finance.ua
19)  Financial results of banks. Deposits of individuals. [Electronic resource]. — Available at: www.finance.ua
) Financial results of banks. The structure of the credit-investment portfolio. [Electronic resource]. — Available at: www.finance.ua
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Assessment of the bank’s financial stability by using the
Wilcoxon’s test may be the basis for a comparative ana-
lysis of different banks. The application of this assess-
ment is based on the fact that, firstly, the relative values
of the indicators of banking activities are analyzed and,
secondly, the value of the Wilcoxon’s test itself is mea-
sured and the relative ones that gives an independent
assessment.

So in Table 4 (calculated from data of ©2°) the estimati-
on of financial stability of row of banks (activity of which
a long time was determined by belonging (at the place
of registration and by location of head establishment) in
the Kharkiv region) is given both in short term and in long
term periods. From data of Table 4 it is seen that each of
researched banks has its own dynamics of estimation of
financial stability on the researched interval in the short-
term period of calculation of such estimation.

It is obviously that each of researched banks has own
strategy for the achievement of financial stability of the-
ir development. However, from the data of Table 4 it is
evidently that majority of the researched banks have
the worsening estimation of financial stability of develo-
pment from the results of last years, therefore the ques-
tions of analysis of bank functioning and development
and, in particular, estimation of its financial stability are
extremely important.

From the data of Table 4 it is also evidently that an esti-
mation of financial banks stability in a long-term period,
calculated with the help of Wilcoxon’s criterion on the
corresponding data, differs from the estimations in the
short-term period. Although, if analyze more attentively

the correlation of received estimations in short and long-
term periods, it is able to note their correlation. l.e. if
the estimation of financial bank stability in a short-term
period was certain as stable realization of basic functi-
ons, then in a long-term period such estimation would
be analogical compared with data for other bank. But the
final received estimation, at least in a long-term period,
is not the means of warning of the possible negative
phenomena in bank activity. It is related that there are
analyzed the considerable volumes of information and
generalized estimation of financial bank stability and it is
has to include the substantial numbers of indicators that
interpret different aspects of banking activity.

Thus, the proposed approach to assessing the bank
financial stability allows to analyze the effects of the
various components of the banking business. It can be
argued that qualitative assessment was obtained. At the
same time such an estimation can be made, both from
the aspect of different periods of operation and develo-
pment of the bank and a set of possible indicators on
the definition of a bank's activities over the same period
of time.

4. METHODOLOGICAL APPROACH TO THE
GENERALIZED EVALUATION OF THE FINANCIAL
STABILITY OF THE BANK

The question remains open concerning the definition of
a generalized estimation by using different indicators of
financial stability of the bank. If such indicators are rela-
tively few, their evaluation can be presented in a two or
even three-dimensional space. Then the best estimation

Table 4:
Estimation of financial stability of researched banks in the short- and long-terms periods
Estimation of financial bank stability
Bank
2004 2005 2006 2007 2008 2009 2010 2004-2010

Public company “Joint-stock 1255 0456 0078 0706 1412 0089  1,0869 1,4982
bank of commerce Basis” !
Public Joint-stock company
“Eastern Ukrainian Bank Grant” 0,392 1,098 0,235 0,941 0,392 0,8 1,3337 0,376
Public company
«Golden Gate Bank» 0,392 1,176 0,235 0,001 0,627 0,889 0,3556 0,404
Public company «Megabank» 0,157 0,157 0,235 0,862 1,725 1,334 0,7113 1,203
Public company Bank «Mercury» 0,158 0,471 0,078 0,078 1,177 1,067 1,0669 0,744
Public company «Real Bank» 0,706 0,156 0,706 0,706 0,470 0,444 09780 1,248
Public company 015 1255 0471 015 0156 0,08 0,8626
«Region-Bank»
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will be that one which has the smallest distance to the
start, in this case, the two-dimensional or three-dimensi-
onal coordinates of the analyzed data space.

A generalized assessment of the bank financial stabili-
ty is calculated as the Euclidean distance indicated by
the points (according to the selected indicators system)
in the multidimensional space of the studied indicators
of banking activities by the beginning of the coordinate
system of the analyzed data space, where each of the
coordinate components of this point is determined by
using the Wilcoxon'’s test:

UO=/(ki)? + (kr2)* +..+ (km)*, (1)

where UO - a generalized assessment of the financial

Figure 5:
The general scheme of the bank financial stability assessing

stability of the bank; krl, k12, ... krn — Wilcoxon’s test
for individual assessment of bank financial stability of
the in terms of chosen set of indicators concerning bank
activities.

The general scheme of this approach on the definition of
assessment of bank financial stability can be represen-
ted as in Figure 42" .

The proposed approach concerning estimation of the
bank financial stability accounts various aspects of
the banking by choosing indicators system and can be
used for its synthesis under the terms of different time
intervals. This approach allows us to analyze the struc-
tural influence of individual components of the chosen
indicators system with respect to the stable functioning
of the bank. The distinguished feature of the proposed

1 The system of indicators for the bank financial stability assessment is chosen

.

2. Therate of change in the dynamics to define indicators of banking activity out of the selected
system of indicators is calculated

|

3. The qualitative component of the bank financial stability assessment is analyzed

|

4. The period and the complexity of (according to a number of indicators)
the bank financial stability assessment are determined

No

8. The need for an
updated assessment

5. Short-term period

Yes High

6. The complexity
of na

The low

7. Assessment is meaning of
the Wilcoxon’s criterion

Yes

9. A set of values of the Wilcoxon'stest valuein
accordance with the different trends of activities and
indicators out of the selected system of indicatorsis

A

determined

A

10. Total assessment of the bank financia stability as the Euclidean distancein
multidimensional space is calculated

21) TONOBKO, O. T. ®iHaHcosa cTabinbHicTb po3suTKy HakKy: aBToped. Auc. Ha 3006. Hayk. CTyn. k.e.H. : cnew,. 08.00.08 «[powi,
chinaHcy i kpepuT» / O. T. Tonosko. — Cymu: YABC HBY, 2010. - c. 13.
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approach is to combine graphical and analytical appro-
aches in order to determine the bank financial stability.
At the same time, analytical approaches include both
non-parametric statistical techniques and methods of
determining the final value of the integral estimations,
based on the consideration of the Euclidean distance in
multidimensional space. It allows not only to take into
account multiple types in the generalized estimation of
the bank financial stability, but to provide a balanced as-
sessment, which is suitable for a comparative analysis.

CONCLUSION

The proposed approach can be considered as a basis
for a comparative analysis of development stability as
an individual bank as a set of banks. This will determine
objectively different approaches to overcome the crisis
in the banking sphere and the appropriateness of these
or other instruments of influence in order to achieve sus-
tainable banks development. This approach has found
practical application in the Ukrainian banking. As a fur-
ther studies can determine the trend of a comparative
analysis of the functioning of banks, using the proposed
approach.
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FISKALNI STIMULACNI OPATRENI ZEMi
EUROZONY: ODPOVED NA EKONOMICKOU KRIZI

FISCAL STIMULUS MEASURES IN THE EUROZONE
COUNTRIES: RESPONSE TO ECONOMIC CRISIS

Tomas Pilaf

ABSTRAKT

Ekonomicka situace v Evropé, ale i v USA zlistava stéle
nejista a svét Celi nejhorsi financni krizi od druhé svéto-
vé valky, resp. od r. 1929. Tato finanéni krize si vynutila
nejenom v eurozoné, ale i v dal$ich vyznamnych ekono-
mikach znaénou fiskalni expanzi, jejimz cilem bylo obno-
vit a stabilizovat predkrizovy hospodarsky rlst. V ramci
tohoto ¢lanku je hodnocena fiskalni stimulacni reakce
zemi eurozony na tuto financni krizi, za pomoci hodno-
ceni fiskalniho impulzu. Celkovy fiskalni impulz je analy-
zovan v prvnim kroku za eurozénu jako celek a v druhém
kroku je zaméfena pozornost na vybrané zemé eurozd-
ny s nejvy$Simi stimulacnimi programy. V posledni ¢asti
je vénovana pozornost Ucinnosti fiskalniho impulzu ve
vybranych zemi na zakladni makroekonomické veliciny,
tj. HDP a nezaméstnanost. Fiskélni impulz se sklada
z celé rady kategorii, mezi ty nejvyznamnéjsi patfi auto-
matické stabilizatory a diskrecni fiskalni politiky. Ve studii
jsem se zaméil pravé na tyto dvé kategorie a snazil jsem
se zjistit, ktera z nich ma zasadnéjsi vliv na hospodarsky
rust. Toto jsem se pokusil prokazat analyzou vlivu téchto
kategorii na HDP a nezaméstnanost.

Kli¢ova slova:
finanéni krize, vefejny dluh, fiskalni impulz, diskrecni sti-
mulaéni opatfeni, automatické stabilizatory

ABSTRACT

The economic situation in Europe and also in the U.S.
remains uncertain, and the world faces the worst finan-
cial crisis since World War I, respectively since year
1929. This financial crisis required not only in the euro
area but also in other major economies, significant fiscal
expansion, whose aim was to restore and stabilize the
pre-crisis economic growth. In this paper is evaluated
the fiscal stimulus response of euro area countries to the
financial crisis with the help of evaluation of the fiscal
impulse. The total fiscal impulse is analyzed in the first
step for the euro area as a whole, and in the second
step is to focus attention on selected euro area countries
with the highest stimulus programs. The last section is
devoted to the effectiveness of fiscal impulse in selec-
ted countries to the basic macroeconomic variables, i.e.
GDP and unemployment. The fiscal impulse is compo-
sed of a wide range of categories; the most important
are automatic stabilizers and discretionary fiscal policy.
In this paper | focused on these two categories and tried
to figure out which one has more fundamental impact on
the economic growth. This is what | tried to demonstrate
with the analysis of the influence of these categories on
GDP and unemployment.

Keywords:
Financial crisis, sovereign debt, fiscal impulse, discretio-
nary fiscal policy, automatic stabilisers
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uvop

Dosud nejhorsi financni krize od konce 2. svétové valky
si vynutila nejenom v eurozoné, ale i v USA mohutnou
fiskalni expanzi, ktera méla za cil obnovit a stabilizovat
predkrizovy hospodarsky rlst. Evropska komise vydala
jiz v listopadu 2008 ,Plan evropské hospodarské ob-
novy (EERP)“ s cilem zajistit koordinovany kratkodoby
rozpo¢tovy impulz na podporu poptavky a rovnéz také
k posileni konkurenceschopnosti a riistového potencia-
lu. Uvedeny plan byl schvalen v prosinci roku 2008. Na
tento plan navazovala v nékterych zemich dal$i stimu-
lacni opatfeni.

V rémci tohoto ¢lanku je hodnocena stimulaéni reakce
fiskalni politiky zemi eurozony. Analyzovan je celkovy
fiskalni impulz v eurozéné se zaméfenim na zemé s nej-
vy$Simi stimulaCnimi programy. Pozornost je vénovana
vyslednému efektu diskre¢ni fiskalni politiky a snazi se
zZjistit vliv aktivnich stimulaCnich opatfeni na miru neza-
méstnanosti a vyvoj HDP.

Tabulka 1:
Fiskalni impulz a jeho ¢asti (eurozéna celkem)

CELKOVY FISKALNI IMPULZ EUROZONY

Objem stimulaéniho balicku v ramci EERP byl planovan
na 200 mid. EUR (cca 1,5 % HDP EU), z ¢ehoz mély
Clenské staty prispét astkou 170 mid. EUR (cca 1,2 %
HDP EU), EU a Evropska investiéni banka (EIB) pfibliz-
né 30 mid. EUR (0,3 % HDP EU). Stimulacni opatfeni
v ramci tohoto planu méla napomoci funkci automatickych
stabilizator, neméla vsak porusit ustanoveni Paktu sta-
bility a ristu. Opatfeni kombinovala pfijmové a vydajové
rozpoctové instrumenty (financni pobidky, snizeni dani
a odvodu socialniho zabezpedeni) s garancemi a ptijckami.

Celkovy fiskalni aktivizacni vliv na redlnou ekonomiku

Ize odvodit z roéni zmény podilu salda viddniho roz-

poctu k HDP, oznaCované v ramci uplatnéné evropské

metodiky jako fiskalni impulz'. Ten je tvofen ptisobenim

tfi faktord:

1. automatickych stabilizatoru, reagujicich na vyvoj cyk-
lické komponenty rozpoCtu,

2. diskrecnich fiskalnich opatfeni?,

3. Urokovych plateb.

Eurozéna (17 zemi)

Fiskalni pozice (% z HDP) 2008 2009 2010 2011* 2012*
Vladni rozpoétova bilance -2,0 % -6,3 % -6,0 % -4,3 % -3,5%
Cyklické komponenty rozpoctové bilance 0,5 % -2,0 % -1,6 % -1,3% -1,0%
Cyklicky oisténa rozpoctova bilance -2,5% -4,3 % -4.4 % -3,0 % -2,5%
Urokové vydaje 3,0% 2,8% 2,8% 30% 31%
Primarni rozpoctova bilance 1,0 % -3,5% -32% -1,3% -0,4 %
Cyklicky ocisténa primarni rozpoctova bilance 0,5% -1,5% -1,6 % 0,0 % 0,6 %
Fiskalni stimulativni balicky 1,1 %** 0,8 %**

Fiskalni impulz (roéni zména, p. b. HDP) 2008 2009 2010 2011* 2012*
Zména vladni rozpoctové bilance -1,4 % -4,3 % 0,3 % 1,7 % 0,8 %
Fiskalni impulz 1,4 % 43 % -0,3 % 1.7 % -0,8 %
Cyklické komponenty — automatické stabilizatory 0,6 % 25 % -0,2 % -0,3 % -0,3 %
Cyklicky o¢isténa primarni bilance (fiscal stance) 0,8 % 2,0 % 0,1% -1,4 % -0,5 %
Urokové vydaje 0,0 % 0,2 % 0,0 % 0,2 % 0,1 %
Zména fiskalnich stimulativnich balickl 11% -0,3% -0.8%

Zdroje: 1) ECB. Euro area fiscal policies and the crisis, occasional paper series NO. 109, April 2010.
2) European Commission (2009), Public Finances in EMU, European Economy, No. 5.
3) European Commission (2011), Public Finances in EMU, European Economy, No. 3.

*QOdhad v roce 2011, **Data z roku 2009

1) Fiskalni impulz je celkovy odhadovany efekt fiskalni politky na HDP. Obvykle je ekonometricky odhadovan. Metodika jeho
méfeni je pomérné sloZita a v ramci tohoto ¢lanku ji neni mozné podrobnéji popsat. Podrobnéjsi popis metodologie kalkulace
fiskélniho impulzu Ize nalézt v publikaci ECB ,Euro area fiscal policie and the crisis”, Occasional paper series, No.109, April 2010.

2) K vyjadreni tohoto faktoru je nékdy pouzivan pojem fiscal stance, vyjadfovany zménou primarniho strukturalniho rozpoctového
salda vici pfedchozimu obdobi. Je-li tato zména pozitivni, hovofi se o expanzivni fiskélni pozici.

92



Podrobné udaje o vyvoji velikosti fiskalniho impulzu
a jeho komponent v letech 2008-2010 (s vyhledem pro
roky 2011-2012) za eurozénu (17 zemi) ukazuje tabulka
€. 1.V jeji horni Easti jsou uvedeny hlavni komponenty
fiskalni pozice eurozony, odrazejici negativni ptisobeni
financni krize a disledky hospodarsko-politické reakce
na ni. V dolni ¢asti jsou uvedeny zakladni slozky fiskal-
niho impulzu. Charakter viadni strukturalni politiky Ize
nejlépe odhadnout ze zmény cyklicky ocisténého pri-
marniho rozpoctového salda.

Z tabulky je patrny vliv finanéni krize v letech 2009
a 2010, ve kterych byla cyklicky oCisténa primarni bi-

lance zéporna (méla tedy expanzivni charakter). Roz-
hodujici pficinou byly pravé fiskalni stimulacni balicky.
V roce 2009 dosahl celkovy fiskalni impulz Eurozény 4,3
% HDP, v roce 2010 4,4 % HDP. Uginek automatickych
stabilizator(i v letech 2009-10 predstavuje vice nez polo-
vinu celkového fiskalniho impulzu.

V jednotlivych zemich Eurozony dosahoval fiskalni
impulz velmi odliSnych hodnot. V dal§im textu se po-
drobnéji zaméfim na ty zemé, které vykazaly nejvyssi
a nejnizsi hodnoty fiskalniho impulzu (viz tabulka €. 2),
s cilem nasledné zhodnotit, jak se tyto rozdily odrazily ve
vyvoji realné ekonomiky.

Tabulka 2:
Celkovy fiskalni impulz a jeho ¢asti za zemé eurozony*
Eurozéna (17 zemi)

Fiskalnfimpulz o o Fis'cal sta’nce a.zm_(jena v _Fiskélru’ ) _Fiskélr_\i ’
i rcpeioosade  Ademitlsebliien | skorchdoks | siiatni s
Fiskalni LT bilance; p.b.HDP) (p-b.HDP)** (p.b.HDP)***

p

(A)=(B) +(C) (B) (© (D) (E)
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2009 2010

Belgie 46 -18 03 0.4 22 04 04 04 24 14 0,1 038 04 0,4 11 11
Némecko 32 0,2 -13 0,8 29 12 05 01 03 14 0,8 0,7 14 19 17 24
Estonsko 11 -1,9 08 18 44 11 13 08 5,5 -0,8 21 2,6 0,2 03 0,0 1,2
Irsko 6,9 181 219 17 23 02 -08 -1 4,6 183 211 07 05 05 0,7 1,0
Recko 57 4,9 -1,0 0,2 12 18 1,1 0,7 45 67 21 05 0,0 0,0 0,6 0,0
Spanélsko 7,0 -1,9 -2,9 -1,0 19 03 02 06 5,1 22 27 04 23 0,6 24 08
Francie 42 05 12 -0,5 21 0,0 0,0 03 2,1 05 12 0.2 10 0,1 16 14
Italie 27 08 -0,6 -0,9 2,7 05 -03 05 0 03 -03 04 0,0 0,0 08 08
Kypr 6,9 -0,7 -0,2 -0,1 15 0.2 -0,1 -0,3 54 -0,9 -0,1 0,2 0,1 0,0 27 24
Lucembursko 39 038 -0,7 0,1 31 06 05 -06 08 14 -0,2 0,7 12 14 34 22
Malta -0,8 -0,1 -0,6 -0,1 1.7 -0,8 -0,1 -0,2 -2,5 0,7 -0,5 0,1 1,6 16 0,7 11
Nizozemsko 6,0 0.1 A7 14 29 04 04 02 31 03 13 12 09 1,0 09 1,0
Rakousko 32 05 0.9 0,5 25 03 -04 02 0,7 038 0,5 03 18 18 15 18
Portugalsko 6,6 -1,0 -3.3 14 11 0,7 0,6 04 5,5 03 -39 -18 09 0,1 11 0,6
Slovinsko 42 03 0,2 08 52 03 03 06 -1 -0,6 05 0.2 0,6 05 15 18
Slovensko Gt 0,1 -2,8 0,6 26 02 -01 0,4 ) 0,1 2,7 0.2 0,1 0,0 04 05
Finsko 638 0.2 -15 03 4.9 06 -09 -04 1,9 0,4 -0,6 0,1 17 17 16 27
Eurozéna 43 03 A7 0,8 2,5 04 03 .03 18 0,1 1,4 0,5 (15 0,8 1,5 14

Zdroje: 1) ECB, Euro area fiscal policies and the crisis, occasional paper series NO. 109, April 2010.
2) European Commission (2009), Public Finances in EMU, European Economy, No. 5.

3)

Tabulka €. 2 zobrazuje pehled celkového fiskalniho impulzu (A) za jednotlivé zemé eurozény od roku 2008 az do roku 2012

(pfedpoklad). Ve sloupci (D) jsou uvedeny pfedpokladané fiskalni stimuly za jednotlivé zemé, které byly naplanované a zname
v roce 2009, ve sloupci (E) jsou pak uvedeny skute¢né fiskalni naklady na stimulacni balicky revidované v roce 2011.
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Opatieni -

sektor; 17%

NejvysSiho celkového fiskalniho impulzu bylo v letech
2009 a 2010 dosazeno v Irsku (6,9 % HDP, resp. 18,1 %
HDP). Uginek automatickych stabilizator(i predstavoval
pouhych 2,1 % HDP, zatimco 22,9 % HDP je tvofeno
aktivni fiskalni politikou (z&chrana bankovniho sektoru
v Irsku). Vysokého fiskalniho impulzu bylo v roce 2009
dosazeno také ve Spanélsku (7,0 % HDP), z &ehoz po-
dobné jako v Irsku, pfedstavoval U¢inek automatickych
stabilizator( pouze 1,9 % HDP.

dosazeno v Estonsku (1,1 % HDP). Rozpoctovy preby-
tek znameng, Ze fiskalni politika byla restriktivni. V roce
2010 bylo nejvys$Siho ,negativniho” impulzu dosazeno
v Recku (4,9 % HDP), na které byl vyvijen mezinarod-
nimi institucemi enormni tlak, aby provedlo nezbytné
reformy restriktivniho charakteru, a snizilo tak schodky
vladnich rozpodta.

Celkova hodnota fiskalniho impulzu je ovlivnéna celou
fadou faktord, z nichz nékteré jsou viadou neovlivnitelné.
V dal$i analyze se proto soustfeduji na pfimou fiskalni
stimulaci®. Podle puvodnich odhadt Evropské komise
z roku 2009 mély tvorit fiskalni stimulaéni balicky pro

Graf 1:
SlozZeni fiskalnich stimulativnich opatreni v zemich eurozény
(2009-10)
Obecné kategorie fiskalni
stimulace v euroz6né

Opatieni -
trh prace;

Verejné
investice;
28%

podnik.

Opatieni -
domacnosti;
50%

Zdroj: ECB, Euro area fiscal policies and the crisis, occasional paper

series No. 109, April 2010.

roky 2009-2010 téméf 2,0 % HDP eurozény (z toho
1,1 % v roce 2009 a 0,8 % v roce 2010). Ve skutecnosti,
jak ukazuji revidovana data z roku 2011 (tabulka €. 2,
sloupec E) byly tyto vydaje vyssi. Fiskalni stimulacni ba-
licky 17 zemi eurozony dosahly celkové vyse 2,9 % HDP
(cca 265 mld. EUR.), z toho 1,5 % HDP v roce 2009 a
1,4 % HDP v roce 2010, cozZ je téméf o 97 mld. EUR
vice, nez bylo plivodné planovano.

Rozptyl velikosti fiskalnich stimulacnich balickd v jednot-
livych zemich eurozény je znacny (viz sloupec E tabulky
€. 2). Tyto rozdily odrazeji jak odliSnou miru dopadu re-
cese na jednotlivé zemé eurozony a jimi vnimané zhor-
Seni ekonomického vyhledu, tak rozpoétovy manévrova-
ci prostor jednotlivych zemi.

V roce 2009 byl nejvétsi stimulacni fiskalni balicek pfijat
v Lucembursku (3,4 % HDP), nasleduje Kypr, Spanél-
sko, Némecko, Finsko a Francie (s vice nez 1,6 % HDP).
Pak Rakousko a Slovinsko (1,5 % HDP). Pro rok 2010 se
puvodné ocekavalo, Ze vétsina zemi ponecha stimulacni
opatfeni v ptvodni vysi. Vlivem pomalejsiho tempa ozi-
veni vSak vice neZ polovina zemi ve skutecnosti objem
stimula¢nich opatfeni oproti roku 2009 jesté navysila.

Nejvétsi zvySeni fiskalni stimulace probéhlo ve Finsku
na cca 2,7 % HDP, dale v Némecku (2,4 % HDP), Ra-
kousku a Slovinsku (1,8 % HDP). Naopak, zemé, které
meély zhorSeny prostor pro rozpo¢tové manévry, zejména
Recko, byly donuceny omezit diskreni fiskalni opatreni,
aby se déle nezvysily jejich rozpoctové schodky.

VétSina viad zemi eurozény pfijala opatfeni na podpo-
ru kupni sily doméacnosti, ktera predstavovala polovinu
celkovych fiskalnich stimulacnich balick( zemi eurozény
v letech 2009-2010. Slo predevsim o snizeni pfimych
dani, pfispévkl na socialni zabezpeceni a DPH, jakoz
i pfimou formou transfert a podpory bydleni.

Strukturu stimulacnich opatfeni na podporu ekonomiky
Ize vyjadfit v nize uvedenych kategoriich (viz graf €.1).

Vice nez polovina zemi pfijala znaéné stimulacni opat-
Feni i v oblasti vefejnych investic. Slo predevaim o in-
vestice do infrastruktury, vefejné investice zaméfené
na podporu zelenych odvétvi a energetické Uspory.
Z hlediska dopadu na rozpocet v letech 2009-2010 je
tato kategorie na druhém misté s asi 28 % z objemu
celkového stimulacniho balicku. Priblizné polovina zemi
implementovala také opatfeni na podporu podnikani,
jako napf. snizeni dani a pfispévku na socialni zabezpe-
¢eni a pfimé podpory v podobé dfivéjsiho vraceni plateb
DPH, poskytovani dotaci a posileni podpory exportu
(17 % z celkového balicku). Zajimavé je, ze pfiméa opat-

4)  Metodicky jsou fiskalni stimula¢ni balicky (pfima fiskalni stimulace), které jednotlivé zemé piijaly jako pfimou reakci na ekonomic-

kou krizi, podmnozinou diskre¢ni fiskalni politiky.



feni na podporu trhu prace tvofila pouze 5 % z celkové-
ho objemu stimulace.

Mnoho zemi podporovalo poptavku i prostfednictvim mi-
morozpocCtovych opatfeni, jako jsou kapitalové injekce,
Gvéry a zaruky za nefinanéni spole¢nosti a dal3i investice
do verejnych korporaci. Celkova velikost téchto dodatec-
nych opatfeni je v eurozéné v letech 2009-2010 odhado-
vana na 0,5 % HDP. Detailnéj$i prehled struktury stimu-
laCnich opatfeni podle jednotlivych zemi je v tabulce 3.

UCINNOST FISKALNIHO IMPULZU

V souvislosti s aktivizaci fiskalnich stimulaénich opatfe-
ni v reakci na financni krizi nabyla na intenzité diskuse

Tabulka 3:
Celkova fiskalni stimulace a jeji kategorie za zemé eurozény

o0 Ucinnosti takovych opatfeni. V dalSim textu se proto
pokusim odhadnout vliv fiskalniho impulzu a jeho ¢asti u
vybranych zemi eurozény na zakladni makroekonomic-
ké proménné, tzn. nezaméstnanost a HDP. Nasledné
také odpovédét na otazku, ktera ¢ast fiskalniho impulzu
(automatické stabilizatory nebo diskre¢ni politika - pre-
devsim diskrecni stimulacni opatfeni), méla na vyse
uvedené proménné vetsi vliv.

Pro zhodnoceni Géinnosti fiskélni reakce na ekonomic-
kou krizi byly vybrany Ctyfi zemé s extrémnimi hodno-
tami fiskalniho impulzu. Dvé zemé, ve kterych celkovy
fiskalni impulz za roky 2009-2010 patfil k nejvétSim —
Finsko a Kypr®. DalSi dvé zemé naopak s nizkou hod-
notou fiskalnich impulzt — Estonsko® a Malta. Nasledné

Eurozéna (17 zemi)

Diskreéni stimuly v roce 2009

Diskre¢ni stimuly v roce 2010

SloZené z: Slozené z:

Celkem OP?tfgni za- 'Ralsfu za?npé?:ﬁ;:;h R}‘l§ttf ve- | Celkem zaompéait::;:’:h xzj‘:‘ cz)::ng?:-l vafl§tlf ve-
merer}ych na ycailinz na podnik. _rejnyclh na domac- na trhu ot na _rejnyc_h
domacnosti trhu prace S investic e préce podnik. investic

sektor

% z HDP % z HDP % z HDP % z HDP % z HDP :I/TJIZ'-’ % z HDP % z HDP % z HDP % z HDP

Belgie 11 0,5 0,2 02 0,2 11 0,3 0,5 0,1 0,1
Némecko 17 05 0,4 05 04 24 1,1 04 04 04
Estonsko 0,0 0,0 0,0 0,0 0,0 12 0,0 0,0 0,0 1,2
Irsko 0,7 04 0,1 0,2 0,0 1,0 0,6 0,2 0,2 0,0
Recko 06 0,5 0,1 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Spanélsko 24 0,5 0,1 0,8 09 08 0,2 0,0 0,1 0,5
Francie 1,6 03 0,1 09 03 14 03 0,0 1,0 0,1
Italie 08 0,2 0,1 03 0,2 038 0,1 0,2 03 0,1
Kypr 27 0,9 0,1 03 14 24 0,7 0,1 0,6 1.1
Lucembursko 34 16 03 0,3 11 2,2 14 0,0 0,5 03
Malta 0,7 0,2 0,0 0,2 0,2 11 0,6 0,0 0,2 03
Nizozemsko 0,9 0,2 0,1 03 0,2 1,0 0,2 0,1 03 04
Rakousko 15 11 03 0,0 0,1 18 13 03 0,1 0,0
Portugalsko 1,1 0,2 0,2 0,3 0.4 0,6 0,2 03 0,1 0,0
Slovinsko 1,5 0,1 0,1 08 04 18 0,1 03 10 04
Slovensko 04 0,2 0,1 0,0 0,1 05 03 0,1 0,1 0,1
Finsko 16 1,0 0,0 0,2 03 27 17 0,1 0,5 04

Zdroj: European Commission (2010), Public Finances in EMU, European Economy, No. 4.

5)  Kypr pfijal za obdobi 2009-2010 druhy nejvy3si fiskalni stimulativni balicek ze vSech zemi eurozony.
6) Estonsko mélo nejnizsi fiskalni stimulaéni bali¢ek ve vySi pouhych 1,2 % HDP ze sledovanych zemi a patnécty nejnizsi ze vdech

zemi eurozony.
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Tabulka 4:
Vyvoj miry nezaméstnanosti a HDP vybranych zemi

2009 2010  2011* A2010abs. A2010 (%) A2011abs. A2011(%) ¥ 2010-11abs. ¥ 2010-11 (%)

Mira nezam. (%) 8,8 8,1 7,6 -0,7 -0,5 5,7 -1,2 -13,6
Finsko

HDP (v mld. EUR) 173,3 180,3  191,7 7,0 11,4 6,6 18,4 10,6

Mira nezam. (%) 6,3 6,1 93 -0,2 32 50,8 3,0 47,6
Kypr

HDP (v mld. EUR) 16,9 17,3 18,3 04 1,0 59 1,4 83

Mira nezam. (%) 16,2 14,5 13 A7 -10,5 -3,2 -19,8 -4,9 -30,2

Estonsko

HDP (vmid. EUR) 138 143 156 05 13 9,4 18 13,0

Mira nezam. (%) 7,2 6,6 6,5 -0,6 -0,1 1,4 -0,7 9,7
Malta

HDP (v mid. EUR) 58 6,2 6,5 04 0,3 52 0,7 12,1
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Zdroje: 1) European Commission (2011), Government finance statistics — Summary tables 2/2011.

2) EUROSTAT, Unemployment rate.
* odhad HDP pro rok 2011

byl srovnan vliv fiskalniho impulzu na HDP a na miru
nezaméstnanosti v téchto zemich. Prehled zachycuje
tabulka 4.

Z tabulky je patrné, Ze ve Finsku, kde celkovy fiskalni im-
pulz v letech 2009-2010 dosahl vyse 6,6 % HDP’, mira
nezameéstnanosti, ktera dosahovala v roce 2009 8,8 %,
skute¢né klesala — i kdyz pouze na 7,6 % (2011). Celko-
Vvé snizeni miry nezaméstnanosti v roce 20118 oproti roku
2009 dosahuje 1,2 procentniho bodu, relativné 13,6 %.
DalSim vyznamnym ukazatelem vyvoje realné ekono-
miky je tempo rastu HDP. Ve Finsku HDP ve sledova-
nych letech kontinualné rostl z pdvodnich 173,3 mid.
EUR v r. 2009 az na pfedpokladanych 191,7 mid. EUR
vroce 2011, coz je v relativnim vyjadreni narist 0 10,6 %.
V tomto pfipadé Ize tedy konstatovat, ze fiskalni impulz
mél pozitivni vliv na realnou ekonomiku.

Zcela odlidna situace je v zemi s druhym nejvétSim
fiskalnim impulzem ve vysi 6,2 % HDP, kterou je Kypr.
Presto, ze HDP v absolutnim vyjadfeni rostl podobné
jako ve Finsku, nezaméstnanost se nevyvijela pfizni-
vé. V roce 2009 dosahovala mira nezaméstnanosti na
Kypru 6,3 %, v roce 2010 doslo sice k malému poklesu
miry nezaméstnanosti o 0,2 %, ale v roce 2011 doSlo
pfes znacny fiskalni impulz k zasadnimu narlstu miry
nezaméstnanosti na 9,3 %, relativné oproti roku 2009
0 47,6 %, pfestoze napf. stimulace formou podpory
vefejnych investice byla na Kypru v obou letech vy$si
nez ve Finsku. Nelze tedy jednoznacné konstatovat,
Ze vys§i fiskalni impulz automaticky znamena vétsi
pozitivni vliv na redlnou ekonomiku. Plisobi zde zjevné
i fada dal$ich faktord. To potvrzuje i analyza v zemich,
kde byla fiskalni politika i v krizovych letech restriktivni

— v Estonsku a na Malté. Tyto zemé dosahly nejnizsi-
ho fiskalniho impulzu ze vSech zemi eurozoény, (-3,0 %
HDP, respektive -0,9 % HDP). Pfesto obé vykazuji
klesajici miru nezaméstnanosti. Mira nezaméstnanosti
v téchto zemich v roce 2011 poklesla relativné vici roku
2009 0 30,2 % v Estonsku a 0 9,7 % na Malté. Jestli-
Ze se zaméfime na vyvoj HDP v Estonsku a na Malté,
mUzeme stejné jako u pfedchozich zemi vidét rostouci
trend, kdy v roce 2011 v Estonsku rostlo HDP oproti roku
2009 relativné o 13 % a na Malté relativné o 12,1 %.
Tyto zemé tedy nebyly tak vazné zasazeny finanéni
krizi a vliv fiskalni politiky na realnou ekonomiku byl
zanedbatelny.

Srovname-li vyvoj v obou skupinach zemi, Ize konstato-
vat, ze Finsko a Kypr, zemé s nejvy$Simi fiskalnimi im-
pulzy, dosahly v porovnani s Estonskem a Maltou nizSiho
ristu HDP a velikost fiskalniho impulzu tedy neméla za-
sadni vliv na velikost ristu HDP. Pokud jde o nezamést-
nanost, nejvy$Siho poklesu dosahlo Estonsko s absolut-
né nejniz§im fiskalnim impulzem (relativné o 30,2 %).
Nelze tady dovozovat, ze vy3Si fiskalni impulz znamena
vzdy vy$S$i rist HDP a pokles miry nezaméstnanosti.

AUTOMATICKE STABILIZATORY
NEBO DISKRECNi OPATREN{?

Jak jsem jiz zminil vySe, fiskalni impulz je velmi obec-
ny ukazatel, na jehoZ vyslednou hodnotu maji rozho-
dujici vliv dva faktory - vliv automatickych stabilizator(i
a diskrecni opatfeni fiskalni politiky. Otazkou, ktera je
v souvislosti se stavajici hospodarsko-politickou reak-
ci na finanéni krizi znovu zkoumana, je, které z téchto

7)  Druhy nejvétsi ze zemi eurozény — (viz tabulka €. 2).

8) Zamémé je zde porovnavan vyvoj i v roce 2011, i kdyz hodnotim vliv fiskalniho impulzu v letech 2009 — 2010, protoze Ize
predpokladat, Ze Ucinek opateni v ramci diskrecni fiskalni politiky se projevuje s ¢asovym zpozdénim.



opatfeni je vhodngjsi. Velmi zajimavé shruti vyhod
i nevyhod uziti automatickych stabilizatord je uvedeno
v lvaze ,Rethinking the automatic stabilisers®, publiko-
vané Evropskou komisi v r. 2010°.

Vizhledem k urcitym omezenim Ucinnosti automatickych
stabilizatord, ktera podle nékterych studii'® klesa s ris-
tem objemu verejnych vydaijli (resp. prekroci-li tento ob-
jem hranici 40 % HDP) a rovnéz v pfipadé slabé vychozi
fiskalni pozice, spoléha prakticka hospodarska politika
v pfipadé fiskalnich okl Casto na diskre¢ni opatfeni.
Ani jejich pouziti vSak neni bez rizik. Pfi jejich pouZiti je
nutno dodrzet tfi zasadni podminky, kterymi jsou jejich
v€asnost, cilenost a docasny charakter.

Problémem je hlavné véasnost jejich pisobeni. Pi del-
§im Gasovém zpozdéni, které je obvyklé, se tato opatre-
ni mohou stat procyklickymi. Diikazy pro zemé eurozény
o této procykliénosti existuji ve studii OECD z roku 2003.
Cilenost diskrecni fiskalni politiky je Casto také tézko do-
sazitelna. Navic, i kdyz jsou fiskalni opatfeni zacilena
na ,spravné“ skupiny pfijemct, které se docasné ocitly
bez pfistupu k likvidité ¢i avérovému trhu, mize byt jeji
vliv na agregatni poptavku znacné snizen tim, ze tyto
skupiny pfijemct ziskané prostfedky uspofi. Empirické
dukazy Ricardianské ekvivalence Ize nalézt v nékterych
studiich zemi OECD zaméfenych na pfimy vztah mezi
fiskalni pozici a soukromou spotfebou. V téchto studiich
byla nalezena Ricardianska ekvivalence ve vysi 50 %
a vys8i hlavné v pfipadech vnimani fiskalnich impulzd
jako trvalych. Dal$i studie v3ak poukazuji na to, ze cho-
vani soukromych spotrebitelll se stava Ricardianskym
az od urcitych hranic statniho dluhu (cca 80 % HDP).

Problémem v praxi je i zajiSténi doCasnosti diskrecnich
fiskalnich stimuld. Vzdy existuje riziko, ze dafové Skrty
nebo zvySovani vydajd, plivodné zamyslené jako docas-
né, se v praxi mohou stat trvalymi a Ize je jen obtizné
zvratit. Permanentni rozsahla fiskalni expanze vedouci
k trvalym deficitdm zhorSuje fiskalni nerovnovahu, moh-
la by také znamenat vy3si Urokové sazby s negativnim
dopadem na soukromé investice.

Pfestoze empiricka literatura neposkytuje jednoznaéné
zavery, Ize vyvodit nasledujici obecnéjsi poznatky ve
vztahu k G¢innosti diskre¢nich opatfeni®.

(I) ZvySeni vladnich vydajl pfi podpofe ekonomiky je
v kratkodobém horizontu U¢innéjSi nez snizeni dani,
které se zda byt Ucinnéjsi v dlouhodobém horizontu.

VétSina studii poukazuje na to, ze v kratkém obdobi jsou
vydajové multiplikatory vy$si neZ dafové multiplikétory,
ale jejich dopad se snizuje v dlouhodobém horizontu.

(1) Zda se, ze nejvétsi kratkodoby dopad na poptavku
pochazi z vladnich nakupl zbozi a sluzeb, zatimco
vladni investice maji pravdépodobné vétsi dopad ve
stfednédobém az dlouhodobém horizontu. Vyssi social-
ni transfery maji témér okamzity pozitivni dopad, pokud
jsou dobfe cileny na nelikvidni doméacnosti, ¢i domac-
nosti s omezenym pfistupem k dal$im zdrojim financo-
vani. Snizeni dani z pfijm0 ve vétsiné pfipadl produkuje
nejsilngjsi dlouhodoby dopad na vystup.

(1) Reakce realné ekonomiky na diskreéni fiskalni opat-
feni je samozfejmé zavisla na dalSich faktorech, jako
je velikost a otevfenost ekonomiky, reakce monetami
politiky atd. Mizeme fici, Ze plati obecné siln&jsi citli-
vost vystupu na fiskalni impulz ve velké ekonomice, nez
v malé oteviené ekonomice. Toto Ize vysvétlit tim, Ze ¢im
je ekonomika vice otevfena, tim vy33i je podil spotieby
z importt do ekonomiky. Simulace IMF (2008)* zjistuje,
Ze nejvyssi relativni rozdil v reakci vystupu mezi velkou
ekonomikou a malou otevienou ekonomikou je v pfipadé
snizeni spotfebnich dani a zvySeni transferd. Dal$im di-
lezitym faktorem je také pfipravenost vladnich instituci,
napf. schopnost vladnich agentur provadét investicni
programy efektivnim zplisobem a ve velkém méfitku.

Jako pfispévek k uvedené diskusi pouZiji k ovéfeni sily
stimulaéniho vlivu automatickych stabilizator(i a diskrec-
nich opatfeni srovnani dfive analyzovanych zemi — Es-
tonska a Kypru®.

V Estonsku byl vliv automatickych stabilizatord v letech
2009-2010 (3,3 % HDP) vyssi nez vliv stimulacnich
opatfeni (1,2 % HDP), zaméfenych hlavné na rist ve-
fejnych investic'*. Z pohledu miry nezaméstnanosti
a rlstu HDP vSak dosahlo Estonsko nejlepsich hodnot
z vybranych zemi (HDP vzrostl relativné o 13 % a mira
nezaméstnanosti klesla relativné 0 30,2 %).

Nejhorsich hodnot vyvoje miry nezaméstnanosti a HDP
bylo naopak dosazeno na Kypru, kde byl pfijat nejvyssi
fiskalni stimulacni balicek ve vysi 5,1 % HDP v porov-
nani s vlivem automatickych stabilizatord (1,7 % HDP).
Fiskalni stimulaéni opatfeni ve vysi 5,1 % HDP byla
nejvyssi ze sledovanych zemi. Tato opatfeni byla zamé-
fena na rist vefejnych investic (2,5 % HDP) a také na
podporu poptavky doméacnosti (1,5 % HDP). Na zakladé

9)  Viz Public Finance in EMU 2010, str. 22.
10)  Viz také Debrun et al. (2008).

11)  ECB (2010), Euro area fiscal policie and the crisis, Occasional paper series NO. 109, April 2010.

) IMF (2008b), Fiscal Policy as a Countercyclical Tool, World Economic Outlook, Chapter 5, October.
13)  Ktomuto srovnani vyuZiji data z tabulky ¢. 2 a samoziejmé z tabulky ¢. 3.
) Viz tabulka ¢. 3 — Celkova fiskalni stimulace a jeji kategorie za zemé eurozony.
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tohoto srovnani Ize vyslovit hypotézu, Ze vysSi viiv na
rust HDP a sniZzovani miry nezaméstnanosti mély auto-
matické stabilizatory.

ZAVER

VIady zemi eurozény reagovaly na hospodarsky Utlum
pfijetim znaénych fiskalnich stimulacnich opateni
poskytnutych prostrednictvim vyznamného fiskalniho
impulzu, ktery ved! k strukturalnimu rstu vydaju, nards-
tu fiskalnich deficitd a rychlé kumulaci viadniho dluhu.
Provedena analyza ale neprokézala vyznamnéjsi viiv
zvySeni rozpoCtovych deficitl na ekonomicky rist a ne-
zaméstnanost.

V prvni linii obrany pfed disledky recese vyvolané fi-
nanéni krizi byly v EU automatické stabilizatory, které
mély podle mého nazoru podlozeného analyzou fiskal-
niho impulsu Ctyf' vybranych zemi eurozony, vyssi viiv
na miru nezaméstnanosti a riist HDP nez diskrecni sti-
mulaéni balicky.

Zda to bylo zplisobeno nedodrzenim vy$e zminénych
podminek Ucinnosti diskrecnich fiskélnich stimulacnich
opateni €i jinymi faktory, neni mozné jednoznacné ur-
¢it. Dle mého nazoru by tedy méla byt vétsi pozornost
vénovana spravnému nastaveni automatickych stabiliza-
tord, zajistujicimu jejich spravnou funkci v pfipadé neo-
¢ekavaného fiskalniho Soku. DuleZité pro to je zajiSténi
zdravé fiskalni pozice v ,normalnich® dobach tak, aby
v pfipadé potieby mohlo byt dovoleno automatickym stabi-
lizator(im plsobit volné a pIné, bez nebezpedi prekroceni
3 % referenéni hodnoty schodk verejnych financi k HDP.

Pokud by bylo nutné vyuzit zviatnich fiskalnich stimu-
lacnich bali¢k( k podpofe ristu HDP a snizeni miry
nezaméstnanosti, méla by tato opatfeni spifovat vyse
uvedena kritéria v€asnosti, cilenosti a doasnosti.

Ing. Tomas Pilaf 5
Fakulta managementu VSE, Jindfichiv Hradec
mr.jodo@seznam.cz
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STABILIZACNI OPATRENI VYBRANYCH EVROPSKYCH
ZEMI JAKO REAKCE NA FINANCNI KRIZI

STABILIZATION MEASURES IN SELECTED EUROPEAN
COUNTRIES AS A RESPONSE TO THE FINANCIAL CRISIS

Ivana Rezna

ABSTRAKT

Clanek se zabyva dnes aktualni problematikou finané-
nich krizi, konkrétné reakci na rostouci problémy ban-
kovnich instituci ve vybranych evropskych zemich.

V prvni Casti se tento ¢lanek zaméfuje na popis stabili-
zaCnich opatfeni ve tfech evropskych zemich (Island, Ir-
sko a Belgie), které byly bankovni krizi postizeny nejvaz-
néji. Ve druhé &asti se pak snaZi urcit viiv téchto opatfeni
na vefejné finance, predevsim na rlst verejného dluhu.

Vysledky analyzy potvrzuji vliv stabilizacnich opatfeni na
rust vefejného zadluZeni a zdUrazriuji roli mimorozpocto-
vych vlivl na rlist vefejného dluhu, které jsou v obdobi fi-
nanéni krize mnohdy vyznamnéjsi, nez vlivy rozpoctoveé.

Klicové slova:
finanéni krize, rozpoctovy deficit, vefejny dluh, stabilizac-
ni opatfeni

ABSTRACT

The article deals with the current problems of financial
crises, especially with a response to the increasing pro-
blems of bank institutions in some European countries.

The first part of the article is focused on a description
of stabilization measures in three European countries
(Iceland, Ireland and Belgium), which were seriously
affected by the banking crisis. The second part of the
article is trying to determine impacts of the stabilization
measures on debt increase.

The results of the analysis confirm the impact of stabi-
lization measures on debt increases and emphasize
a role of extra budgetary influences on the debt increase,
which are really important, especially during a financial
crisis.

Keywords:
financial crisis, budget deficit, public debt, stabilization
measures
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Za pocatek globalni finan¢ni krize je obvykle povazo-
vana polovina roku 2007, kdy se hrozba financni krize
stala realnym problémem. Zpocatku se zdélo, Ze se ten-
to problém tyka pouze jediné zemé - Spojenych statli
americkych, kde také finanéni krize vznikla. V Evropé se
finanéni krize pomérné dlouho neprojevovala a ovlivnila
pouze ty banky, které byly zavislé na mezibankovnim
finanénim trhu.

Na podzim roku 2008 vSak padla americka investiéni
banka Lehman Brothers a americka hypotecni krize se
zacala §ifit i na ostatni kontinenty. Brzy se jiz dalo hovorit
o globalni finanéni krizi. Finanéni turbulence silily a stale
se zvySoval pocet evropskych financnich instituci, které
se dostaly do vaznych probléma s likviditou.'

Strach z celosvétové finanéni krize neudrzitelné rostl
a svétem se Sifila panika, ktera tehdejsi situaci jesté vice
komplikovala. Snad také z toho dlivodu se zacalo mluvit
o krizi duvéry spise nez o krizi, ktera by byla vyvolana
realnymi problémy ekonomiky.?

V dlsledku bankovni krize v USA se dostaly do problé-

mu bankovni systémy téch evropskych zemi, ve kte-
rych se banky angaZzovaly v nakupu securitizovanych

Tabulka 1: Intervence vybranych evropskych zemi

Viddni Finanéni injekce Odkup
nezdravych
9arance - Nakup akii | Pjcky aktiv
Belgie X X X
Némecko X X X
Irsko X X
Recko X X
Spanélsko X X
Francie X X X
Lucembursko X X
Nizozemsko X X X X
Rakousko X X
Portugalsko X
Island* X X X X
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Zdroj: European Central Bank. Monthly Bulletin July 2009.

americkych hypotecnich produktd. Jejich situace byla
zhorSovana i znaénym objemem cizich finanénich zdrojl
v ramci integrace finanénich trh(.®

Zhor3ujici se situace bankovniho sektoru v Evropé si
vyzadala okamzitou reakci nejen ze strany Evropské
centralni banky, ale také centralnich bank jednotlivych
evropskych statd. V pomémé kratkém casovém obdobi
prijaly evropské zemé fadu stabilizacnich opatfeni na
podporu bank. Slo o ti zakladni typy reakci:

+ vladni garance,

+ podpora finanénich instituci, které se ocitly v problé-
mech (pujcky, nakup akcii),

+ odkupy nezdravych aktiv.

Volbu typu intervence ve vybranych evropskych zemich
znazorfuje tabulka 1.

Tento &lanek se v prvni Casti zaméfuje na popis stabili-
zagnich opatfeni ve tfech evropskych zemich (Island, Ir-
sko a Belgie), které byly bankovni krizi postizeny nejvaz-
néji. Ve druhé &asti se pak snazi urcit vliv téchto opatfeni
na verejné finance, predevsim na rist vefejného dluhu.

Prvni zemi je Island, ktery neni ¢lenem eurozény ani
Evropské unie. Financni krize zde prekvapila nadmér-
né expandujici bankovni sektor, zplisobila jeho kolaps
a enormni rust verejného dluhu. Druhou zvolenou zemi
je Irsko, které je s Islandem velmi Casto srovnavéno.
Plvodné velmi slabé ekonomiky (ve srovnani s ostatni-
mi evropskymi zemémi) zaznamenaly pfed vypuknutim
finanéni krize obdobi prudkého ekonomického ristu,
provazeného také nadmérnou Uvérovou expanzi. Pravé
rychle expandujici bankovni sektor je ucinil velmi zrani-
telnymi financni krizi, pfestoze jejich pfedkrizova fiskalni
situace byla velmi dobra. Podle ¢asopisu Forbes patfi
Island a Irsko mezi pét ekonomik, které byly financni krizi
postizeny nejvaznéji.>

Belgie se na rozdil od Islandu a Irska v pfedkrizovém
obdobi potykala s vysokym vefejnym dluhem, ktery
pfes klesajici trend dosahoval stéle hodnoty kolem 90
% HDP, coZ byla v t& dob& mimo Recka a Italie nejvy3si
hodnota v EU. Odli$né zde bylo také pocinani bankov-
niho sektoru, ktery nevyuzival kratkodobé zahranicni
Uvéry, ale domaci Uspory. | zde vSak méla bankovni
krize zévazné negativni fiskalni dusledky, pfedevsim
v souvislosti s aktivitami bank Fortis a Dexia.

CRSCACS

GOLA, P. Které vyspélé zemé zasahla krize nejciteln&ji?

European Central Bank. Occasional paper series No. 109: Euro area fiscal policies and the crisis.
MORAVEK, D. Evropou obchazi strasidlo — strasidlo finanéni krize.

KOHOUT, P. Tfi krize eurozény v roce 2011: Jaké jsou a co na né neplati.

MAYER BROWN. Summary of government interventions: Iceland.



ISLAND®

Island je symbolem toho, jak mize rozvinuta ekonomika,
ktera dokonce patfila mezi vzorové v Evropé, podlehnout
finanéni krizi.

Predkrizovy vyvoj Islandu byl velmi pfiznivy. Na pocatku
21. stoleti se privatizované banky rozhodly orientovat na
zahraniéni trhy, na které také velmi uspésné expando-
valy. Prudky ekonomicky rist byl doprovéazen rlistem Zi-
votni Urovné obyvatel a Island se stal vzorem pro ostatni
zemé.

Islandské banky vyuZzivaly ke své (vérové expanzi
z 80 % zahranicnich avérd, coz bylo pfi jejich velikosti
znacné rizikové. Jiz v roce 2007 byl objem jejich rozvah
pfiblizné desetkrat vy$si nez rocni HDP Islandu. Po
vypuknuti finanéni krize a zamrznuti mezibankovniho
Uvérového trhu nedokazaly islandské banky ziskat dal-
§i uvéry k refinancovani splatného zahraniéniho dluhu
a byly odkazany na pomoc statu. Vzhledem k velikosti
postizenych bank bylo nutno tyto banky zestatnit.

Jiz 29. zafi 2008 byla kvili problémim s likviditou
zestatnéna treti nejvétsi islandska banka Glitnir. Po
znarodnéni banky Glitnir se ukazalo, ze finanéni krizi
pravdépodobné podlehne také druha nejvétsi banka
Landsbanki, ktera méla svou pobocku v Nizozemsku
a také ve Velké Britanii. Landsbanki své problémy
neustéla a jiz 7. fijna 2008 musela byt rovnéz ze-
statnéna spolu se svou pobockou Icesave, ze které
vlada okamzité zastavila vyplaceni vkladu. Icesave,
britska pobocka Landsbanki, se tak stala zdrojem
vyhroceného sporu mezi Velkou Britanii a Islandem,
protoze britska vlada se zacala intenzivné zajimat
0 osud britskych uspor.

Tabulka 2:
Island - verejny dluh, rozpoctové saldo a SFA

Nejvétsi islandska banka Kaupthing, ktera jako posledni
fungovala privatné, padla béhem dalSiho dne a stat ji
pfevzal ve Ctvrtek 9. fijna 2008.

Béhem bankovniho kolapsu byly tedy zestatnény
tfi nejvétsi banky, které predstavovaly 85 % celého
bankovniho systému. Island vSak dobfe neodhadl
vlastni finanéni moznosti. Pfevzeti padlych bankov-
nich instituci pfivedlo Island aZ na pokraj statniho
bankrotu, kterému bylo zabranéno jen diky pujckam,
které lIslandu poskytl Mezinarodni ménovy fond
a severské zemé. Ve spolupraci s MMF byl vytvoren
pléan na ozdraveni islandské ekonomiky — Stand-By
Arrangement.

Celkové naklady na tento program dosahly vyse 2,25
mid. USD’ a jeho konkrétni opatfeni sméfovala k dosa-
Zeni tfi hlavnich cild:

+ obnova dlvéry na finanénich trzich a stabilizace
sménného kurzu,

+ omezeni socializace ztrat kolabujiciho bankovniho
systému,

+ navrh a zavedeni komplexni a pevné strategie pro
obnovu bankovniho systému.?

Celkové stabilizacni naklady islandské financni krize
vy¢islilo OECD na 20,3 % HDP roku 2009. Nejvétsi
¢ast finannich prostredkd byla vynaloZena na restruk-
turalizaci bankovniho sektoru — 16,7 % HDP roku 2009.
Zbyvajici pomoc byla rozdélena mezi viadni garance —
1,5 % HDP roku 2009 a rekapitalizaci HFF (The Housing
Finance Fund)® - 2,1 % HDP."

2005 2006 2007 2008 2009 2010
HDP (v mil. ISK) 1026281 1168188 1308518 1477938 1500765 1537106
Verejny dluh (v % HDP) 25,93 27,90 28,49 70,48 87,76 92,92
Rozpoctové saldo (v % HDP)
(+ prebytek /- defici) 4,89 6,32 5,40 -13,54 9,93 -7,80
SFA (v % HDP) -1,57 11,44 712 31,71 8,43 2,83

Zdroj: EUROSTAT. Government Finance Statistics: Summary tables — 1/2009, 1/2011, 2/2011.

REZNA, I. Islandska finanéni krize.

IMF. IMF Country Report No. 8/362.

LN

IMF. IMF Completes Sixth and Final Review Under the Stand-By Arrangement for Iceland.

HFF (The Housing Finance Fund) = finantné nezavisla viadni instituce, ktera poskytuje hypotéky na nakup nemovitosti nebo

stavebni prace jednotlivelim, organizacim nebo obcim. Tato organizace vlastni 50% podil na islandském trhu hypoték.

OECD. Economic survey of Iceland 2011.
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Fiskalni dusledky stabilizacnich opatfeni

Jak doklada tabulka 2, bylo pfedkrizové obdobi na Is-
landu velmi pfiznivé. Statni rozpocet vykazoval prebytky
a vefejny dluh nepfesahl hranici 30 % HDP. Tento pozi-
tivni vyvoj byl prerusen v roce 2008 dusledkem finanéni
krize. Saldo statniho rozpodtu se ocitlo v deficitu 13,5 %
HDP a vefejny dluh vzrostl nad 70 % HDP.

Fiskalni situace v roce 2008 byla ovlivnéna predevsim
stabilizacnimi intervencemi islandské vlady. Finan¢ni pro-
stfedky vydané na zachranu kolabujiciho bankovniho sek-
toru nebyly rozpo¢tového charakteru a projevily se hlavné
v hodnoté ukazatele SFA (stock-flow adjustment)™.

Dusledkem stabilizaCnich opatfeni vzrostla v roce 2008
hodnota SFA na 31,7 % HDP (z hodnoty 7,1 % HDP
v roce 2007), coz se odrazilo ve vyvoji vefejného zadlu-
Zeni. Zatimco saldo statniho rozpodtu vykazovalo v tom-
to roce deficit ve vysi 13,5 % HDP, vefejny dluh vzrostl

Graf 1:
Island - rozpoctové saldo (v % HDP)

Filamd - porpactotd saldo v ®s HIFM

Zdroj: EUROSTAT. Government Finance Statistics: Summary tables —
1/2009, 1/2011, /2011.

Graf 2:
Island - verejny dluh (v % HDP)
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Zdroj: EUROSTAT. Government Finance Statistics: Summary tables —
1/2009, 1/2011, 2/2011.

042 % HDP, coz doklada, ze financovani stabilizacnich
programu mélo pfevazné mimorozpoctovy charakter.

Viyvoj vefejnych financi na Islandu prokazuje, Ze nad-
mémé velké banky nejsou fiskalné zachranitelné.
V pfipadé, ze se je vlada pokusi zachranit, hrozi vazné
nebezpeci bankrotu celé zemé s devastujicim dopadem
na zivotni uroven obyvatelstva.

IRSKO

Dalsi zemi, pro kterou byla bankovni krize zasadnim d-
vodem vzniku suverénni dluhové krize, je Irsko.

Predkrizové obdobi bylo pro irskou ekonomiku vice neZ
pfiznivé. Diky nizkym danim a kvalitni pracovni sile se
dafilo lakat velké mnoZstvi zahrani¢nich investord a Ir-
sko si diky enormnimu hospodéaiskému ristu vyslouzilo
prezdivku ,keltsky tygr*.!?

Problémem vSak byla, stejné jako v pfipadé Islandu, ne-
zdrava mira zadluZovani, ktera $la ruku v ruce s expanzi
na trhu nemovitosti. Soukromy sektor se neobéval dluhu
a spoléhal se na stale rostouci ceny nemovitosti a nizké
Urokové sazby. Kromé soukromého sektoru se zadluzova-
ly i bankovni instituce, které vyuzivaly pfiznivych podmi-
nek na mezibankovnim trhu k ziskani kratkodobych Gvérd.

Tato politika se ukazala jako chybna ve chvili, kdy v di-
sledku globalni financni krize do$lo k zamrznuti Uvéro-
vého trhu, které pro banky znamenalo ztratu moznosti
refinancovat splatné kratkodobé dluhy. Prudky pokles
cen nemovitosti znamenal problémy se splacenim Gvérd
poskytnutych soukromému sektoru, coz situaci bankov-
niho sektoru dale zhorSovalo™®.

Nejvice postizenymi bankovnimi institucemi v Irsku byly
tfi nejvétsi banky Anglo Irish Bank, Allied Irish Banks
a Bank of Ireland. Kromé nich se vSak s problémy poty-
kaly také dalsi bankovni instituce (napf. EBS, Irish Life
and Permanent, Nationalwide Building Society nebo
Postbank). Irska viada zasahla v okamziku, kdy doSlo
k prudkému poklesu hodnot akcii problémovych bank™.
K prvni stabilizacni intervenci se irska vlada rozhodla jiz
30. zafi 2008, kdy poskytla 352 mid. euro na garance
finanénich zavazk( postizenych bank. Diky tomuto sta-
bilizaénimu opatreni se podafilo na ¢as ozivit divéru ob-
¢and, ale bankam to pfili$ nepomohlo a bankovni sektor
se stale vice pfiblizoval kolapsu.

11)  SFA (stock-flow adjustment) = rozdil mezi zménou vefejného diuhu a rozpoctovym saldem v urcitém obdobi. Kladna hodnota
SFA vyjadiuje negativni mimorozpoctove vlivy, které zpisobuji rust relativniho podilu vefejného diuhu k HDP. Zaporna hodnota
SFA naopak poukazuje na pozitivni mimorozpoctové vlivy, které relativni podil vefejného dluhu k HDP snizuji. Viz DVORAK, P.

Mimorozpo¢tové divody ristu vefejného zadluzeni.
12) Businessinfo.cz. Irsko: Ekonomicka charakteristika zemé.

13)  Finance.cz. Irsko trapi hluboky hospodafsky propad a zahranicni dluhy.

14)  Businessinfo.cz. Irsko: Ekonomicka charakteristika zemé.



Tabulka 3:
Stabiliza¢ni opatfeni irské viady v letech 2008-2011
Naklady
Rok Intervence
vmld.euro v % HDP

2008  Vladni garance 352 1917

2008 Celkem za rok 352 191,7
Znérodnéni Anglo

20 Irish Bank v 0
Finanéni injekce

A pro Bank of Ireland E2 22
Finanéni injekce

A pro Allied Irish Bank E2 22
Financni injekce

A9 pro Anglo Irish Bank 4 A

2009 Celkem za rok 1 6,9

2010  Zrizeni instituce NAMA 28,7 18,6
Financni injekce pro

2010 Anglo Irish Bank 25,3 164

2010  Znarodnéni EBS a INBS 0 0

2010  Financni injekce pro EBS 0,875 0,6
Finanéni injekce

2010 pro INBS 54 35

2010 Financni injekce pro 37 24
Allied Irish Bank : ’

2010  Celkem za rok 63,975 41,5
Finanéni injekce

2011 k navySeni kapitalové 17,6 11,2
Urovné irskych bank

2011 Celkem za rok 17,6 11,2

Zdroj: Central Bank of Ireland. Quarterly Bulletin October 11.

Jako prvni se v problémech ocitla Anglo Irish Bank. Tato
bankovni instituce byla zestatnéna v roce 2009%. Jak
se vSak spravné domnival Brian Lenihan, irsky ministr
financi, byl pad Anglo Irish Bank pouhym zacatkem.
V roce 2010 byla irské vidda donucena ke znarodnéni
dalSich dvou bankovnich instituci EBS (Educational
Building Society) a INBS (Irish Nationwide Building So-
ciety). V ramci stabilizaéniho programu irské viady byly
znarodnény tfi bankovni instituce a poskytnuty kapitalo-
vé injekce péti bankam v celkové vysi 63,875 mid. euro
(41 % HDP).

Kromé téchto intervenci byla v Irsku v ramci stabilizaCni-
ho programu zfizena instituce NAMA (National Asset Ma-
nagement Agency). Jedna se o agenturu, jejimz Ucelem
je odkupovéni nezdravych Gvérd z problémovych bank.
Na prelomu roku 2010/2011 uskutecnila Irska centralni
banka podrobny test, ktery mél odhadnout potfebny
objem kapitalu v irskych bankach. Bylo zjisténo, ze je
v irskych bankach potfeba navysit kapitalovou uroven,
na coz reagovala irska viada poskytnutim dalsich 17,6
mid. euro bankovnimu sektoru”. Intervence, kterymi
irské viada reagovala na financni krizi, jsou shrnuty v ta-
bulce 3. Z této tabulky je mozné urcit celkové naklady na
stabilizacni program irské vlady v letech 2008 az 2011,
které dosahly hodnoty 444,6 mld. euro.

Fiskalni dusledky stabilizacnich opatfeni

Stejné jako v pfipadé Islandu bylo z fiskalniho hlediska
predkrizové obdobi v Irsku velmi pfiznivé. Irské viadé se
dafilo vykazovat prebytky statniho rozpo¢tu a udrzovat
vefejny dluh v relativné zdravé mife pod 30 % HDP.

Zména nastala v prvnim krizovém roce 2008. Relativni
podil vefejného diuhu k HDP od tohoto roku prudce rostl
a v roce 2010 se vySplhal na téméf 100 % HDP. Roz-
poctovy deficit dosahl v roce 2010 32 % HDP, coz byla
historicky nejvyssi hodnota, jaka byla kdy v zemich EU
zaznamenana.'®

Tabulka 4:
Irsko - verejny dluh, rozpoctové saldo a SFA
2005 2006 2007 2008 2009 2010

HDP (v mil. EUR) 162168 177286 189374 179989 159645 153939
Verejny dluh (v % HDP) 27,48 2491 25,01 44,36 65,63 96,19
Rozpoctové saldo (v % HDP)
(+ probytek / - defici) 1,70 2,98 0,07 7,33 -14,28 -32,42
SFA (v % HDP) 1,93 2,75 1,84 10,71 1,35 11,91

Zdroj: EUROSTAT. Government Finance Statistics: Summary tables — 1/2009, 1/2011.

15)  Central Bank of Ireland. Quarterly Bulletin October 11.
16)  CT24. Anglo Irish Bank tahne Irsko ke dnu.

17)  Central Bank of Ireland. Quarterly Bulletin October 11.
18)  Central Bank uf Ireland. Quarterly Bulletin October 11.
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Graf 3:
Irsko - rozpoctové saldo (v % HDP)
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Zdroj: EUROSTAT. Government Finance Statistics: Summary tables —
1/2009, 1/2011.
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Zdroj: EUROSTAT. Government Finance Statistics: Summary tables —
1/2009, 1/2011.

Vyvoj vefejnych financi v Irsku ukazuje, jak zavaznym pro-
blémem pro vefejné finance muze byt bankovni krize. Za-
timeo v predkrizovém roce 2007 vykazovalo vySSi vefejny
dluh nez Irsko 19 zemi EU a jeho rozpoctovy prebytek
patfil k nejvy$§im, v disledku bankovni krize se béhem
pouhych tfi let zafadilo mezi fiskalné nejhorsi zemé v EU.

Negativni vyvoj vefejného dluhu byl zpusoben nejen
rychle rostoucim rozpoctovym deficitem, ale také vyso-
kymi hodnotami ukazatele SFA. Podobné jako na Islan-
du se nejen v rozpoctovém deficitu, ale i v této polozce
odrazeji stabilizacéni opatfeni, kterymi se irska viada po-
kouSela zachranit postizeny bankovni sektor.

BELGIE

Dal$i zemi, na jejiz bankovni sektor plné dolehla financ-
ni krize, je Belgie. Pfes relativné vysokou miru vefejného
zadluZeni byl predkrizovy fiskalni vyvoj v Belgii pozitivni.
Belgické viadé se v tomto obdobi dafilo snizovat vefejny
dluh ze 130 % HDP az na 90 % HDP.

Také financni sektor fungoval bez problémd a banky
si pocinaly, na rozdil napf. od Islandu, velmi rozumné.
K expanzi a rlistu totiz dokazaly velmi efektivné vyuZzivat
predevsim Uspory domacnosti'.

Faze stabilniho ristu ekonomiky v$ak trvala pouze do
roku 2008, kdy zacala Belgie pocitovat dopady hypotec-
ni krize v USA. Na konci zafi 2008 se do problém( jako
prvni dostala banka Fortis, ktera predstavovala velmi sil-
ného hrace na finanénim trhu. Tato banka byla nejvétsim
zaméstnavatelem v soukromém sektoru a spravovala
Ucty téméF poloviné domacnostem v Belgii.

Vzniklé problémy s nedostatkem kapitalu nebyla schop-
na sama feSit. Pomoc pfiSla ze strany viad zemi Be-
neluxu, které bance poskytly dodatecny kapitél ve vysi
11,2 mid. euro (Belgie 4,7 mld., Nizozemsko 4 mid.
a Lucembursko 2,5 mid. euro). Za tuto finanéni injekci
ziskala kazda vlada ve své zemi 49% podil v pobockach
banky Fortis?. Ani tato intervence v8ak banku od problé-
mu nezachranila.

VlIady Ucastnicich se zemi byly o tyden pozdéji nuceny ke
koupi zbyvajicich podilt banky ve svych zemich, coz pro
Belgii pfedstavovalo dalSich 4,7 mld. euro. Belgicka via-
da v3ak tento krok povazovala za pfili$ riskantni, nebot
hrozilo nebezpeci vladniho defaultu, stejné jako v pfipa-
dé Islandu. Vlada tedy rozhodla o prodeji 75 % této ban-
ky francouzské bance BNP Paribas. Timto rozhodnutim
vak belgick4 viada velmi poboufila akcionafe banky For-
tis, ktefi podali zalobu a Z&dali zastaveni prodeje banky.
Soud nakonec zadosti akcionari vyhovél a na vefejnost
se dokonce dostaly zpravy o snaze nékterych ¢lendi viady
soud ovlivnit. Tyto zpravy vyvolaly velmi ostré reakce, je-
jichz dusledkem byla 19. 12. 2008 demise viady?'.

Banka Fortis v8ak nebyla zdaleka jedina, ktera méla
problémy. Dal$i finanéni pomoc byla uréena bankovni
instituci Dexia. Varovnym signalem byl pro vladu vyraz-
ny pokles akcii z divodu nadprimémého zatizeni fecky-
mi Uvéry (ve vysi 4,8 mid. euro)?. V této souvislosti se
0 bance Dexia hovofi jako o prvni, ktera doplatila na fec-
kou dluhovou krizi?®. Na finanéni podpofe banky Dexia
se kromé Belgie (3 mld. euro) Ucastnily také zemé Fran-
cie (3 mld. euro) a Lucembursko (376 mil. euro). Bance
bylo poskytnuto pfiblizné 6,4 mid. euro.

Dals$i finan¢ni instituce, ktera se ocitla v problémech, ne-
byla banka, ale tfeti nejvétsi belgicka pojiStovna Ethias.
Potize s likviditou si vyzadaly finanéni pomoc, na které
se UCastnily kromé belgické vlady také viady Valonska

iDNES.cz. Zemé Beneluxu zachrafuji banku Fortis.

CT24. Banka Dexia — prvni obét diuhové krize v Evropé?

Businessinfo.cz. Belgie: Ekonomicka charakteristika zemé.

)
)
21) Businessinfo.cz. Belgie: Ekonomicka charakteristika zemé.
)
)

iDNES.cz. Rating Belgie je v ohrozeni kvili potacejici se bance Dexia.



a Vlamska. Kazda vlada poskytla pojistovné Ethias 0,5
mid. euro a ziskala tak 25% majetkovy podil.

Posledni bankovni instituci, ktera globaini finanéni krizi
dlouho odolavala a dokonce profitovala diky odlivu za-
kaznikli z banky Fortis, byla KBC. Tato banka se stala
obéti paniky investord, ktefi se hromadné zbavovali ak-
Cii, coz se brzy projevilo na burze. Navic méla banka
KBC problémy se ziskanim uvér, protoze na rozdil od
bank Fortis a Dexia stat neposkytoval na jeji uvéry ga-
rance. Belgicka vlada se v pfipadé této banky rozhodla
poskytnout finanéni injekci ve vysi 3,5 mld. euro. Na za-
Catku roku 2009 souhlasila s finanéni pomoci také viam-
ska vlada, ktera KBC uvolnila dal$ich 3,5 mid. euro .

DalSim stabilizatnim opatfenim, které belgicka viada vyu-
Zila ke zmiméni dopadu finanéni krize na bankovni sektor,

Tabulka 5:
Stabilizacni opatfeni belgické viady v letech 2008-2009

Naklady

Rok Intervence DG v%

euro HDP
2008  Financni injekce pro Fortis 4,70 1,36
2008  Financni injekce pro Dexia 3,00 0,87
2008  Financni injekce pro Ethias 0,50 0,14
2008  Financni injekce pro KBC 3,50 1,01
2008  Vladni garance - Fortis 0,15 0,04
2008  Vladni garance — Dexia 90,75 26,30
2008 Celkem za rok 102,60 29,74
2009  Vladni garance — KBC 20,00 5,90
2009 Yl(‘f:r':eiirtzﬂ?;e Holding 040 0.12
2009 Celkem za rok 20,40 6,01

Zdroj: Mayer Brown. Summary of Government Interventions in Finan-
cial Markets: Belgium.

Tabulka 6:
Belgie - verejny dluh, rozpoctové saldo a SFA

byly viadni garance. Celkova vySe poskytnutych garanci
v letech 2008 az 2009 dosahla hodnoty 171,35 mld. euro.

Prehled stabilizaénich opatfeni v letech 2008-2009
podava tabulka ¢islo 5. Celkem poskytla belgicka viada
postizenému bankovnimu sektoru 11,7 mld. euro pro-
stfednictvim finan¢nich injekci a 90,9 mid. euro ve formé
vladnich garanci®.

Fiskalni dusledky stabiliza¢nich opatreni

V obdobi pfed krizi se belgické viadé dafilo udrzovat
vyrovnany rozpocet a snizovat vefejny dluh, ktery byl
i presto stale velmi vysoky (kolem 90 % HDP).

K zajimavému vyvoji vefejnych financi Belgie doslo
v roce 2007, kdy byl vykazan jen mirny rozpoctovy
deficit, ale hodnota ukazatele SFA dosahovala kladné
hodnoty. Relativni podil vefejného dluhu k HDP se ale
v dusledku ristu HDP snizil.

Predkrizovy trend snizovani vefejného dluhu byl naru-
Sen jiz v prvnim krizovém roce 2008. HDP v tomto roce

Graf 5:
Belgie - rozpoctové saldo (v % HDP)

Pelghe - imageestiv e aabidu (v % HDF)

Zdroj: EUROSTAT. Government Finance Statistics: Summary tables —
1/2009, 1/2011.

o sevemeepsedsesss
2005 2006 2007 2008 2009 2010
HDP (v mil. EUR) 302112 318223 335085 345006 339162 352324
Vefejny diuh (v % HDP) 92,21 87,88 84,19 89,62 96,23 96,79
Rozpoc¢tové saldo (v %'HDP) (+ prebytek 270 0,31 031 1,26 5,89 407
| - deficit)
SFA (v % HDP) -0,97 0,65 0,20 6,59 -0,83 4,96

Zdroj: EUROSTAT. Government Finance Statistics: Summary tables — 1/2009, 1/2011.

24)  Businessinfo.cz. Belgie: Ekonomicka charakteristika zemé.
25)  Mayer Brown. Summary of Government Interventions in Financial Markets: Belgium.
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sice jeSté rostl, ale tentokrat byl tento vliv pfevazen roz-
poctovym deficitem a predevsim hodnotou ukazatele
SFA, ve které se plné odrazily stabilizacni intervence,
kterymi vlada fesila problémy kolabujiciho bankovniho
sektoru.

Graf 6:
Belgie - vefejny dluh (v % HDP)

Mhelgie - vl pjmy dimh v * JIEH"

Zdroj: EUROSTAT. Government Finance Statistics: Summary tables —
1/2009, 1/2011.

Graf 7:
Primé naklady financni krize v letech 2007-2009
(v % HDP 2009)*
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Zdroj: European Central Bank. Monthly Bulletin July 2009 (Udaje pro
Island z: OECD, Economic survey of Iceland 2011).

Tabulka 7:
Vyvoj verejnych financi v letech 2007-2009 (v % HDP)

Island Irsko Belgie
Narust vefejného dluhu (v % HDP) 59,27 40,62 12,04
Rozpoctové saldo (v % HDP)
(+ prebytek / - deficit) 1807 Rl 46
SFA (v % HDP) 47,26 13,90 5,96

106

Zdroj: vlastni vypocty z: EUROSTAT. Government Finance Statistics:
Summary tables - 1/2009, 1/2011, 2/201.

ZAVER

Stabilizaéni opatfeni na podporu bankovniho sektoru
se ve vSech sledovanych zemich projevila vyznamnym
narlstem vefejného zadluZeni. Vefejny dluh nerostl stej-
nym tempem jako rozpoctovy deficit, ale mnohem rych-
leji. Stabilizacni opatfeni totiz byla z velké ¢asti mimo-
rozpoctového charakteru. Pfi hodnoceni miry fiskalizace
nakladu finanéni krize je tedy nezbytné brat v Gvahu také
mimorozpoctové vlivy ristu vefejného dluhu, které jsou
pravé v obdobi finanéni krize mnohdy vyznamnéjsi nez
vlivy rozpoctové.

Néklady na stabilizaéni programy byly zna¢né, jak do-
klada graf 7. Nejvice finanénich prostfedku na stabili-
zagni program uvolnily zemé, které byly finanéni krizi
postizeny v prvni ving, a ty, kde se v feSeni bankovni
krize angaZovaly mistni viady. Vyrazné nejvyssi naklady
byly na stabilizacni program vynalozeny v Irsku, coz bylo
zplsobeno pfedevsim vysokymi viadnimi garancemi
v roce 2008.

Celkovy dopad financni krize na rist vefejného dluhu
vlivem rozpoctovych a mimorozpoétovych opatfeni je
znézornén v tabulce 7.

Z tabulky je zfejmé, Ze nejvysSi rist vefejného dluhu
(v letech 2007-2009) byl zaznamenan na Islandu. Ve-
fejny dluh vzrostl 0 59 % HDP, coz bylo zpUsobeno pie-
devs§im rastem SFA. Vliv rozpoctového deficitu na rist
vefejného dluhu byl v pfipadé Islandu znatelné nizsi.

K podobné vyznamnému naristu vefejného diuhu doslo
v Irsku (41 % HDP). V ramci stabilizaéniho programu
vak v Irsku pFevladaly rozpoctové finanéni operace, jak
je vidét porovnanim hodnot rozpoctového salda a SFA.

Naopak vyrazné nizsi narlst vefejného dluhu byl zazna-
menan v Belgii (12 % HDP), kde byl vliv mimorozpocto-
vych operaci na riist vefejného dluhu zhruba stejny jako
vliv operaci rozpoctovych.

Rozhodujici vliv na zhorSeni fiskalni situace vSech tfi
zemi mély problémy bankovniho sektoru. Je zfejmé, ze
velikost bankovniho sektoru by neméla pfesahnout veli-
kost reélné ekonomiky zemé&, aby byly postizené banky
v pfipadé bankovni krize zachranitelné statem. Velmi
dulezity je také bankovni dohled, ktery by mél stanovit
prisna pravidla a dusledné dohlizet na jejich dodrzovani.

Ing. Ivana Rezna
Vysoka Skola ekonomicka v Praze, FM Jindfichiv Hradec
Rezna.l@seznam.cz

26) Uvedené pfimé naklady nemusi véak v dlouhém obdobi skon¢it jako naklady, protoZe garance nemusi byt uplatnény a kapita-

lové podily Ize v nékterych pfipadech odprodat.
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KAPITALOVY TRH: DOPADY NA FINANCNI BEZPECNOST

ZEME (V PRIPADE UKRAJINY)

CAPITAL MARKET: EFFECTS FOR THE FINANCIAL SECURITY
OF A COUNTRY (THE CASE OF UKRAINE)

Inna Shkolnik, Tetyana Kubakh

ABSTRAKT

Globalizace finanéni krize radikalné zménila ukrajinsky
kapitalovy trh, coZ vzbuzuje obavy o jeji zavislost na
vyvoji na mezinarodnich trzich a vytvafi dal3i riziko pro
finanéni bezpe¢nost Ukrajiny. Studie je zaméfena na
vliv na kapitalovém trhu pro finanéni bezpecnost Ukra-
jiny. Mechanismy a disledky ucink( kapitalového trhu
pro finanéni bezpecnost a ekonomicky rozvoj Ukrajiny
jsou identifikovany. Tendence na narodnim trhu cennych
papirli a Uvérl jsou zobrazeny pomoci dat z narodniho
regulacniho organu (Narodni banka Ukrajiny).

Kli¢ova slova:
kapitalovy trh, trh s cennymi papiry, Gvérovy trh, finanéni
bezpecnost, globalizace

ABSTRACT

Globalization financial crisis have radically changed
the Ukrainian capital market, raising concerns about its
dependency on trends in the international markets and
creating additional risks for financial security of Ukraine.
The study is devoted to capital market effects for the
financial security of Ukraine. Mechanisms and conse-
quences of capital market effects for the financial secu-
rity and economic development of Ukraine are identified.
Tendencies in the national market o f securities and the
loans market are shown by use of data from the national
regulatory body (National Bank of Ukraine).

Keywords:
the capital market, the loans market, the market of se-
curities, the credit market, financial safety, globalization



INTRODUCTION

Intensification of globalization processes and the re-
cent financial crisis have led to essential change not
only at the global capital market, but at the Ukrainian
capital market as well. The crisis radically changed the
investment capital flow and raised concerns about de-
pendency of the Ukrainian capital market on trends in
international markets and decisions taken by foreign go-
vernments. The financial crisis that broke out in the USA
due to uncontrolled offers of mortgage loans suppressed
global economic development and revealed problematic
issues at country level. Regarding Ukraine, the issue of
the capital market expansion and its effects for the fi-
nancial security of the country is becoming increasingly
important given acute resource deficit and strong depen-
dency on foreign capital.

1. RELEVANCE

Study of the capital market effects for the financial secu-
rity of Ukraine, conducted from theoretical and practical
perspectives, allows for identification of not only mecha-
nisms of capital market effects for its financial security,
but also their consequences for its financial stability and
economic development. Lack of effective regulatory
measures cannot allow the capital market to perform
its main functions, suppressing in this way financial and
economic security of Ukraine.

Presence of a foreign capital at the capital market of
Ukraine creates additional risks and increases potential
dangers for its financial security. They are not so expli-
cit now, but it can be seen from more detailed analysis,
that presence and permanent growth of foreign capital
within the banking system of Ukraine increases certain
categories of risks. Apart from this, the financial crisis
revealed the problem related with utilization of foreign
capital in transactions with securities, which, being most-
ly speculative in Ukraine, led to rapid capital outflow and
strong reduction in the amount of market capitalization.
This determines relevance of studies of the relationship
between the capital market specifics and the financial
security level in Ukraine.

Objective of the study is to identify potential mechanisms
and consequences of effects from capital market trans-
actions for the financial security and economic develop-
ment of a country, and most important problems faced by
the banking sector now. The problem of capital market
development has been elaborated in works of distinguis-
hed Ukrainian researchers (L. M. Alexeyenko, M. O. Bur-
maka, O. D. Vasilik, V. M. Heyets, O. V. Herasymenko,
A. M. Yermoshenko, O. M. Ivanytska, B. A. Karpinsky,
0. V. Kozmenko, S. M. Kozmenko, V. V. Korneyev,
I. O. Lyuty, V. O. Povoriznik, O. R. Romanenko,

0.Yu. Smolyanska, V. P. Uninets-Khodakivska, V. M. She-
ludkoetc.) Studies of the financial security as a component
of the economic security of the country have been also
quite intensively conducted in Ukraine. National resear-
chers making significant contributions in elaborating and
developing theoretical grounds of the problem include
O. I. Baranovsky, I. F. Binko, B. V. Hubsky, M. M. Yer-
moshenko, G. V. Zadorozhny, O. D. Ladyuk, V. I. Mun-
tiyan G. A. Pasternak-Taranushenko, A. |. Sukhorukova,
V. T. Shlemko. However, aspects related with the capital
market effects for the financial security of the country re-
main overlooked, and, therefore, require systemic study
with due consideration for the latest tendencies at global
markets and their effects for the development of the
Ukrainian financial market.

2. DESCRIPTION OF RESULTS

The capital market has an important role in the national
economy and takes a special position in ensuring the fi-
nancial security at country level. In the modern economic
theory the Ukrainian scientists’ largest majority holds the
view that the capital market includes not only the market
of securities but also the loan market. The loan market,
similar to the market of securities, provides individuals,
enterprises and the government with financial resources.

A developed infrastructure, an effective administrative
regulation and the market of securities and the loan mar-
ket stability are the main conditions for the dynamic de-
velopment of the capital market. The developed capital
market that is subject to effective administrative regulati-
on ensures the optimal by industry distribution of limited
financial resources and encourages economic growth in
a country. Instability at the national capital market leads
to its degradation and creates quite significant threats for
the financial security of the country.

Results from the study allow for identification of the three
main categories of mechanisms of effects from transac-
tions in the national capital market and their respective
consequences for the financial security of the country
(see Table 1): (i) through transactions at loans market;
(if) through transactions at the market of securities; (iii)
through reliability and stability in the performance of key
infrastructure components of the capital market.

The global finances and financial systems impact on the
state is radically changing now, as economic globalism
creates conditions for establishing specific financial
power allowing it to influence both global and national
economic areas through controlling both the global long-
term funds and the value of their management.
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Table 1:

Mechanisms of the capital market effects for the financial security of the country and their economic consequences

a) Through loans market:

1. Micro level:
1.1 Washing out dirty money.
1.2 Rapid growth in the amount of mortgage
loans.
1.3 Imbalance between loans for consumption
and production sector in favor of the former.
1.4 Reducing amount of loans for investment
and innovation.
1.5 Rapidly increasing loans in foreign currency.

. Macro level:
2.1 Washing out dirty money.
2.2 Rapidly increasing international loans, both
in public and private sector.

N

a) Through the loans market:
1. Micro level:

1.1 Deficit of financial resource s for the corporate and socio-economic development.

1.2 Risk of default at realty market due to speculative growth in prices.

1.3 Declining rate of growth in production sector, as a result of the declining amount of
tax returns. Washing out of money from the national economy and stimulation of other
economies, due to a large share of imports at consumer market.

1.4 Loss of international competitiveness by national enterprises, as a result of out-dated
and physically worn equipment, declining profitableness in the production sector, decli-
ning social and economic indicators.

1.5 Increasing reliance on dollar in the national economy, threat to the stability of the
national currency, the increasing burden related with servicing of the government debt.

2. Macro level:

2.1 Loss of trust in the banking system. Rise of the quasi-payment sector, leading to
non-elastic response of macroeconomic indicators on changes in the amount of
monetary mass.

2.2 Increasing government debt, interference of international financial and credit organiza-
tions in domestic and foreign policies.

6) Through securities market:
1. Transactions with shares:
1.1 Washing out dirty money.
1.2 Increasing amount of direct foreign
investment.
1.3 Increasing amount of portfolio investment.
2. Transactions with bonds:
2.1 Washing out dirty money.
2.2 Increasing amount of debt in business
enterprise and government sector.

b) Through securities market:
1. Transactions with shares:
1.1 Risk of the appearance of pseudo privatization process, reducing amount and increa-
sing price of investment resources.

1.2.1 Increasing influence of Trans-National Corporations and financial conglomerates
on the development of selected industries, resulting in pressures on national
macroeconomic parameters.

1.2.2 Negative balance of payments, as a result of repatriation of profits of Trans-Natio-
nal Corporations and financial conglomerates.

1.2.3 Increasing influence of conjuncture fluctuations at global financial markets on the
national financial and capital market.

1.3.1 Increasing risk of “soap bubbles” at the securities market, as a result of rapid
expansion of multiple forms of financial instruments.

1.3.2 Launch of financial crisis at capital market, as a result of rapid taking out of “hot”
money from the security market.

2. Transactions with bonds:
2.1 Worsening of the country’s international image.
2.2 Increasing risk of enterprises’ bankruptcies and sovereign default.

c) Through capital market infrastructure:
1.1 Reliability of the payment system.
1.2 Reliability of the settlement system.
1.3 Reliability of the stock exchange, trade and
information system.
1.4 Reliability of the accounting system.
1.5 Reliability of the system of electronic trading.

c) Through capital market infrastructure:

1.1 Imbalance of commodity and monetary flows, leading to crisis of payments, which, in
turn, leads to deformation of the monetary sector, decreasing competitiveness of the
national economy, disruptions in the investment process.

1.2 Increasing risk of shadow transactions, slowing settlements between enterprises,
resulting in the declining macroeconomic indicators.

1.3 Ineffective and unreasonable valuation of shares, declining liquidity of securities, redu-
cing scopes of transactions on sales and purchase of securities, resulting in the reducing
amount of investment resources.

1.4.1 Impossibility to use the discount rate as an effective instrument of monetary and
credit policy, resulting in the recession of the production sector.

1.4.2 Impossibility for a user to have full information on the performance of an enterprise,
resulting in disruptions of financial equilibrium in the latter’s work

1.5 Failure of main functions of the stock exchange market, of which the central one is
valuation of free capital.

Source: compiled by the authors.
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Market of securities plays an important role in economic
development of a country. As far as Ukraine is concer-
ned, in spite of the bank-focused model of the financial
market development, the share of the market of securi-
ties is gradually increasing in the structure of the national
capital market. The issue of effects from this segment
of the economy on the financial security of a country
becomes even more important given rapid expansion of
the market of securities. Because the Ukrainian market

of securities has peripheral status in the global capital
market, even a minor change in the flow of capital held
by foreign portfolio investors has negative effects on it,
which is confirmed by data for 2008 and 2009 (Figure 1).

According to the Ukrainian State Commission of Securi-
ties Market, the main reason for rapidly decreasing mar-
ket capitalization has been intensive outflow of foreign
speculative capital from Ukraine, estimated as nearly



30,000,000 USD (during 2008-2009), and speculative
short selling of stock exchange traders. Yet, quite often
the massive leave of foreign investors is supposedly re-
lated with several factors that have negative effects for
the investment attractiveness of Ukraine, of which the
main ones are: unprotected rights of minority investors;
underdeveloped secondary market’ poor qualification
of professional participants; bad infrastructure; signing
agreements mostly at non-organized market; “pouring
out” of insider information, entailing hidden redistribution
of assets and hostile takeover of enterprises and ruining
in a way not only the system of property instruments va-
luation, but the overall socio-economic stability. The cur-
rent tendencies at the capital market have also changed
the dynamics of loans market in Ukraine.

Because prior to the crisis (in 2005-2007) international
markets featured excessive liquidity, against finan-
cial resources deficit at the Ukrainian market, foreign
banks were willing to give loans to their Ukrainian
“daughters”, and large Ukrainian banks tending to lend
capital also had full access to international capital mar-
kets. However, the amount of short-term consumer
loans, which was used by individuals to buy foreign
household goods, exceeded the amount of long-term
loans, which was borrowed by enterprises, and as the
result of it the state does not have enough money for
the real sector of economy development. Also, bad
audit of a potential borrower applying for a loan en-
hanced the risk of the degrading quality of investment
portfolio at commercial banks in Ukraine. The next
problem was foreign currency loans delivered to indivi-
duals. Although Ukrainian people have no permanent
income in a foreign currency, no regulatory restrictions
on foreign currency loans to individuals were made. A
situation like this would be attractive for banks when
it's born in mind that their large part is controlled by
foreign capital, but it threatens the financial security
of the country.

Table 2:
Dynamic of distressed loans in Ukraine

Data in Table 2 show the increasing amount of distres-
sed loans in 2008-2009, against the reduction in the total
amount of loans. It should be also emphasized that the
share of distressed loans grew four fold in 2009 in relati-
on to the previous period. However, according to experts,
the amount of distressed loans is much higher. Accor-
ding to the international agency Fitch Rating, the share
of distressed loans reached 33.9% in 2009. It should be
noted that Fitch Rating adds restructured loans to this
amount. According to the “TEKT” Group, there are banks
where the share of distressed loans amounts from 30%
to 40%, or, sometimes, even 50%. Also, a large share of
distressed loans is confirmed by the increasing amount
of reserves for reimbursement of potential losses from
transactions with loans. Main reasons behind the growing
amount of distressed loans include: bad risk manage-
ment in banks; the borrower’s negative creditworthiness;
overrated value of mortgages; abuse while delivering lo-
ans; the borrowers could not return debts.

So, distressed loans could appeared and rapidly grow
not only as a result of the crisis and absence of external
sources, but also due to serious managerial mistakes in
the banks.

Figure 1:
The dynamics of the Ukrainian equity market capitalization
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Source: data of the National Bank of Ukraine.

* The legal act of the National Bank of Ukraine on the procedure of the provision formation and use of bank credit operations potential losses.
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It was financial crisis that could clearly show dependency
of the Ukrainian loans market on foreign capital and its
negative effects for the stability of the national economy.
However, in spite of the problems occurring in 2008-
2010 at the national loans market as a whole and within
the bank system in particular, adequate conclusions ha-
ven't been made (see Figure 2).

Figure 2:
Loans deliveries by banks with foreign capital
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Source: compiled on the basis of data of the National Bank of Ukraine.

Data in Figure 2 show the increasing pressure by banks
with foreign capital on the loans market: while the share
of assets at the banks with foreign capital was 53.5%
as of 01. 10. 2008, in the following two years it grew up
to reach 77.7%. The average share of loans delivered
by the banks with foreign capital from 01.10.2008 till
01.10.2009 was more than 55%, whereas the share of
foreign currency loans delivered by this group of banks
was nearly 70%. It should be noted that more than 60%
of loans delivered by largest banks classified in the 1st
group of banks and controlled by foreign capital are fo-
reign currency loans. According to data from the National
Bank of Ukraine, the share of foreign currency loans in
‘Raiffeisen Bank Aval” exceeds 65%, whereas in banks
such as “UkrSibBank” (BNP Paribas Group), “Ukr-
sotsbank” (UniCredit Group), “OTP Bank” (OTP Group,
Hungary) “VTB Bank” (Ukrainian affiliation of the Rus-
sian Foreign Trade Bank (VneshTorgBank)) this share
is nearly 80%.

A situation like this does affect the financial security of
Ukraine, because of the increasing dollar pressure on
the economy and the national currency, and the increa-
sing dependency on change in foreign currency rate. It's
clear that the problem requires regulatory measures with
respect to control of lending procedures and their linking
to foreign currency.

Apart from this, loans market in Ukraine features the
explicitly unsatisfactory performance, as a major part of
banks are tending to credit transactions with short cycle,
and only some are engaged in long-term investment.
The transmission role of banking sector must force the
regulatory body (the National Bank of Ukraine) to more
responsible consideration of all the problems of the loans
market, in order to avoid crisis in the production sector.

The above mentioned tendencies show how strongly
Ukraine depends on external financing. Therefore, ens-
uring of the financial security is quite important at the
current phase of the Ukraine’s development.

CONCLUSIONS

The global financial and economic crisis, apart from sup-
pressing the Ukrainian economy, revealed main negati-
ve tendencies in the development of the national capital
market. Political instability and unfavorable investment
climate pushed portfolio investors off the national bonds
market, which resulted in fall of FSETS" index and dec-
lining capitalization at enterprises and organized equity
market, and, eventually, in the overall economic recessi-
on. At the same time, shrinkage of the credit portfolio that
constitutes a source of risk and a source of income for
banks disrupted financial stability of the national banking
system, which affected the overall financial security of
Ukraine. The increasing share of assets in banks with
foreign capital and the increasing share of foreign cur-
rency loans is an evidence of imperfect regulatory po-
licies, which bears new threats for the financial security
of the country.
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1) FSETS s the First Stock Exchange Trading System. FSETS index is the main Ukrainian stock exchange index, estimated daily
by the results of FSETS trading, on the basis of average weighted price of traded shares. FSETS index can be estimated on-line
on hourly, daily and weekly basis. “Index basket” includes most liquid shares of 19 enterprises that are publicly traded. The list of

shares included in the index is revised monthly.
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HLAVNI TENDENCE INOVATIVNIHO ROZVOJE

UKRAJINSKE EKONOMIKY

THE MAIN TENDENCIES OF INNOVATIVE DEVELOPMENT

OF UKRAINIAN ECONOMY

Olena Borysivna Zhyhor, Tetyana Mykolaivna Kutsenko

ABSTRAKT

Tento Clanek analyzuje rysy inovativniho rozvoje eko-
nomiky zemé i hlavni rysy inovativniho primyslového
podniku. Hlavnimi faktory, které brani inovacni aktivité
na narodni Urovni: nedostatek ucinnych financnich po-
bidek pro zvySeni inovaénich nakladd, nedostatecny
rozvoj institucionélniho prostedi, infrastruktury, inovaci,
vyzkumu a technologické spoluprace v oblasti inovaci.
Je prokazana nutnost pochopeni role inova¢niho faktoru
pfi udrZovani sociélniho a ekonomického rozvoje dané
zemé na vSech Urovnich statni spravy. Pfijeti protikri-
zovych opatfeni namifenych na stabilizaci makroeko-
nomické situace a zajisténi stability finanéniho sektoru
v letoSnim roce umozduji dosahnout urovné pred kri-
zi, ale situace v oblasti inovaci je stale obtizna. DalSi
modernizace vyroby, zlepSeni konkurenceschopnosti
domaci ekonomiky na domacim a zahraniénich trzich
a zajisténi stabilniho dlouhodobého hospodafského ris-
tu na zakladé inovativniho modelu rozvoje vyzaduje zvy-
Senou ¢innost statu v fizeni inovaci, zlepSeni finannich,
organizacnich a pravnich nastroju viady.

Klicova slova:

inovaéni vyvoj ekonomiky, inovaéné aktivni podnik, ob-
jem inovacnich vydajti, inovace implementace, inovacni
vyrobky, faktory vlivu na inovaéni Cinnosti, struktura na-
rodniho hospodarstvi

ABSTRACT

The features of innovative development of national
economy are analyzed, the basic tendencies of the in-
dustrial enterprises innovative activity are characterized.
The main factors which prevent the innovative activity
activization at the national level are defined: an absence
of effective financial stimulus for increasing innovative
expenses volumes, an insufficient level of development
of the institutional environment, an innovative infrastruc-
ture, research and technological cooperation in the
sphere of innovations. The necessity of understanding
at all levels of the government of a role of the innova-
tive factor in maintenance of a country’s social and eco-
nomic development is proved. The acceptance of the
anti-recessionary measures directed on stabilization of
a macroeconomic situation, the maintenance of financial
sphere stability during the current year have allowed to
reach on some indicators pre-crisis level, however a situ-
ation in innovative sphere remains difficult. The further
modernization of manufacturing, the competitiveness
increasing of domestic economy in the internal and
external markets, the maintenance of stable long-term
economic growth on the basis of innovative model of de-
velopment demand activization of state actions in sphere
of innovative sphere management, improvements of fi-
nancial, organizational, legal tools of the government.

Keywords:

innovative development of economy, innovatively active
enterprise, innovative expenses volume, innovations
implementation, innovative products, factors of influence
on innovative activity, structure of national economy

In Ukraine, during the whole period of its existence as



an independent state, in scientific, technological and
innovative spheres the institutional and transformational
processes have been established, due to the awareness
of the need and importance of innovation for social and
economic growth. However, economic reforms of the
1990s were accompanied by deterioration of domestic
enterprises’ financial condition owing to reducing output
and high inflation.” This led to the catastrophic decline of
industrial enterprises’ innovative activities. If the share of
firms that developed and implemented new products or
improved the existing ones in the industry of the former
USSR in the late 1980's was as high as 60-70%, this
indicator in 1992 dropped to 20%, it shows a significant
loss of a position Ukraine held among other countries
(BybeHko 2008, p. 143). The issue of innovative de-
velopment of national economy has been thoroughly
investigated in the works by both foreign and domestic
scientists. The theoretical questions of innovative eco-
nomy processes were developed in the scientific works
of prominent foreign scholars as Joseph Schumpeter,
M. Kondrat'eva, S.-S. Kuznets, M. Porter, J. Yakovets,
V. Gusarov and others. The outstanding national re-
searchers of the mentioned problem are A. Galchinsky,
V. Heyets, A. Kuznetsov, V. Chornobayey, V. Vakalyuk,
A. Jurkiewicz et al.

Purpose of the article. The article aims for identifying
key tendencies in innovation development, taking into
account impact's factors on an innovation sector of the
national economy.

For the period of 2000-2010 the situation in the sphere
of innovations continues deteriorating?. Thus, if in 2000
1,705 enterprises were engaged in the innovative ac-
tivities in industry which was equal to 18% of the total
amount, then in 2007 — 1,472 enterprises that is 14.2%,
in 2008 - 1,397 companies i.e. 13% and in 2009 - only
1,411 or 12.8% of the number of innovative and active
enterprises (Fig. 1). In 2006 there was a minimum le-
vel of innovative activities of industrial enterprises, only
11.2% of the total numbers were engaged in innovati-
ve activities. In 2007 the number of innovatively active
enterprises increased by 31.6% to 1,472 units but as a
percentage of the total number of industrial enterprises
by 3.8% less than compared to the data of 2000. During
2008-2009 the innovative activities of industrial enterpri-
ses continues decreasing, in 2008 the number of firms

engaged in innovative activities decreased by 1.2% to
1,397 units, in 2009 - by 0.2% to 1,411 enterprises®.

In 2010 1,462 companies were involved in innovative ac-
tivities or 13.8% of the total industrial enterprises proving
the gradual recovery of innovation activities in the post-
crisis period but they failed to reach pre-crisis indicators
(in 2007 - 14, 2%).4

The share of the enterprises engaged in innovation acti-
vities in Ukraine is 4-6 times lower than in EU countries.
In 2008 the EU-27 (except Greece), 51.6% of enterpri-
ses were innovatively active, in Germany - 79.9%, Lu-
xembourg — 64.7%, Belgium — 58.1%, Portugal — 57.8
%, Ireland — 56.5%.° The share of the firms engaged in
innovative activities in the same period in Ukraine was
two times lower than the least innovatively active EU
countries had: Latvia (24.3% — innovatively active firms),
Poland (27.9%), Hungary (28.9%), Lithuania (30.3%)
and Bulgaria (30.8%). When considering the innovation
activities in 2006-2008, using the methods of CIS, only
18% of all the Ukrainian enterprises were innovative, in-
cluding marketing and organization innovations (38.9%
in EU-27)°.

The second expectation of innovative activity in Ukraine
2008-2010 was conducted in 2011. There are a lot of
problems in carrying out innovations. The most important
are financial expenses, insufficiency of money. In most
cases innovations are too expensive for enterprises. All
expenditures are really high and there is no guaranty for

Figure 1:
Dynamics of the share of innovatively active enterprises in
the total number of industrial enterprises in Ukraine
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rapid recoupment. The other factors are related to the
collaboration and information, and also they need well-
qualified personnel. There is a very strong competition on
markets that is why the cycle of production grows slowly.
Some markets are saturated and it is difficult to find new
ideas for the production of new goods and services.

The period of 2000-2010 was characterized by a con-
stant increase in innovation expenditures which in 2008
reached a maximum in the amount of 11,994.2 million
UAH. In 2009 the cost of enterprises innovation activities
of Ukraine decreased by 33.7% as a result of decline
in overall economic activities due to the global financial
crisis and it amounted 7949.9 million UAH. However,
despite the increase in 2010 compared to the previous
year of total innovation expenditures to 95.6 million UAH
(in 2010 they amounted to 8 billion UAH) they failed to
achieve at least the volumes of financing pre-crisis years
(2007 - 10.8 billion UAH), due to residual effects of the
global crisis, investors’ fears for stability breach in the
financial sector caused by the increased risks associa-
ted with the second wave of global economic crisis and
a lack of effective institutional and fiscal incentives for
firms to finance innovative activities’. Thus, in 2010 over
70% of innovatively active enterprises carried innovative
activities at their own expense, the firms cost of innovati-
ons financing decreased compared to the previous year
to 394.1 million UAH and amounted to 4775.2 million
UAH (in 2007 - 7999.6 million UAH). Only 36 enterpri-
ses used credits in the amount of 626.1 million UAH, the
volume of innovation financing through loans decreased
in 2010 compared to the previous year to 315.4 million
UAH. The downward dynamics of innovation financing in
2010 was also observed in the public sector. Thus, the
volume of state budget funds for innovation financing de-
creased by 40 million UAH and was 87 million UAH. If in
1999 the state share in the costs of innovation financing
was 10.1%, then in 2010 — only 1% which significantly
limits the state controlling and stimulating impacts on
innovative activities.

The scheme analysis of the total costs distribution in the
sphere of innovative activities shows that in 2010 the
most significant part of those costs was spent on machi-
nery, equipment and software purchasing (62.6%). 8% of
the total expenditures in 2010 was spent on companies
internal R & D, that is at the previous period level and
by 0.7% more than in 2007, 2.7% — on the purchase of
other organizations research and development results
(external R & D) performed to develop new or improved
products and processes, and this amount exceeded the
previous year costs by 0.3%, 1.4% - on the purchasing

of other external knowledge (new technologies, inclu-
ding the inventions exclusive property ownership, utility
models, industrial designs; trade secrets; projects, tra-
demarks obtained due to the enterprise innovative ac-
tivities; engineering and consulting services) and 25.3%
- other expenses.

Thus during 2000-2010 more than a third of total costs
in the industry accounted for the equipment purchasing
while the costs of intellectual property rights purchasing
and internal and external R & D costs are on the lower
order. Almost half of innovatively active enterprises don't
finance scientific researches in order to improve the
competitiveness of its production. According to the Stra-
tegy of Innovative Development of Ukraine in 2010-2020
developers in the globalization challenges environment
this situation can be accounted for a lack of funds and
a lack of an effective national system to stimulate inno-
vative activities through constant amendments to the
relevant budgets and existing laws (Feeub 2004, p. 11).

The analysis of the industrial enterprises innovative ac-
tivities according to their economic activity shows that
during the period of 2000-2010 manufacturing firms were
the most innovatively active. More than 90% of the total
costs of innovative activities, except the year 2003, are
the share of the manufacturing industry. This situation
corresponds to the world tendencies concerning the ma-
nufacturing firms development features because of the
need to maintain the competitiveness of their products
compared with foreign counterparts through active parti-
cipating in the innovative activities in manufacturing. Mi-
ning companies, however, demonstrate the reduction of
funds allocated for the innovative activities from 8.4% in
2000 to 2.2% in 2010. Companies engaged in electricity,
gas and water production and distribution account for a
small amount of innovation expenditures, to 8.7% of total
expenditures in 20108,

In terms of manufacturing industries the greatest amount
of innovation expenditures in the analyzed period was
spent by mechanical engineering, food and metallurgical
enterprises, although these fluctuations occurred very
unevenly through inconsistent government policies in
order to stimulate innovative activities. Thus, in the peri-
od of 2000-2010 the amount of innovation expenditures
of mechanical engineering and metallurgical industry
enterprises tended to increase, unlike the food indust-
ry: the costs of their innovative activities reached their
maximum in 2002 (33.8% of the total costs of innovative
activities) and then decreased annually.

The innovative activities in the economy haven't gained

7)  The Crisis — one year on. McKinsey Global Survey Results. September 2009 [Electronic resource]. — Mode of access: http://www.
slideshare.net/sharvan316/mckinsey-thecrisis-one-year-later-sept-09
8) HaykoBa Ta iHHOBaLjiiiHa AisnbHICTb @ Ykpaiki y 2010 poui: CtatucTuyHuii 36ipHuk —K.: lepxkomctat Ykpaitu, 2011. — 356 c.



a significant extent because the number of industrial en-
terprises implementing innovative activities decreases
each year and ranged at 11.7%, which is 3-4 times less
than in innovatively developed countries®. The innova-
tion factors of economic growth don’t play a significant
role yet and they aren't reflected in the government real
actions (I'eev 2004, p. 11). The dynamics of firms that
introduced innovative activities, and their share their in
the total number of industrial enterprises shows negative
tendencies in the sphere of innovations, which is confir-
med by statistical data™. Since 2000 the number of firms
that introduced innovations continuously decreased with
the exception of the year 2002 when their number incre-
ased by 0.3% (Fig. 2).

In 2005 there was a record low level of industrial enter-
prises engaged in innovative activities — only 8.2% of
the total amount. That is actually implemented the pes-
simistic scenario for innovative developments in Ukraine,
for which the basic parameters of innovative sector of
economy functioning were defined on the basis of peer
reviews (Table 1).

Alow level of innovative activities of industrial enterpri-
ses causes a small share of innovative products in the
total volume of industrial production. In 2009 the volume
of innovative products sales amounted to 31432.3 mil-
lion UAH, or 4.8% of total amount of industrial produc-
tion (in 2008 — 45830.2 million UAH, or 5.9%, in 2007
—40188.0 million UAH, or 6.7%). And in 2010 the share
of innovative products sales in the total volume of sold
industrial products amounted to only 3.8% and high-tech
products import exceeded its own production volume.
Thus, the declining tendency of sold production volume
by reducing its competitiveness in the global market can
be observed.

The technological development of industries can be

Table 1:

Scenarios of innovative developments in Ukraine in 2004-2011""

characterized first of all by the introduction of advanced
technological processes (Solow 1957, p. 313). The fact
that in 2000 only 416 industrial enterprises introduced
new processes (4.1% of industrial enterprises), in 2007
- 515 (5.0%), in 2008 - 582 (5.4%), in 2009 - 452 com-
panies implemented new processes in order to improve
the competitiveness of domestic production indicates
the low level of Ukrainian enterprises innovative activi-
ties. As illustrated in Fig. 3 in general, the introduction
of advanced technologies cannot be characterized by
particular stability.

After reducing the total number of implemented pro-
cesses in industry in 2002 to 1,142 processes and in
2006 to 1,145 processes an increase of this indicator
can be observed, and more than a third of implemen-
ted new processes are low-waste and resource-saving.
The reduction of the number of implemented low-waste

Figure 2:
Number of industrial enterprises introduced innovations and
their share in total industrial enterprises of Ukraine [4, p. 231]
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The share of innovative products sales in the volume of sold industrial products

Level of innovative activities of industrial enterprises
The share of industrial enterprises implementing innovative activities

The level of research intensity in manufacturing products

The share of high technologies sector in the manufacturing industry structure

The share of investments in innovations in the total investment amount in the basic capital

pessimistic - optimistic
7-10 11-30 >30
<18 18-40 >40
<15 15-35 >35
<1 1-3 >3
<12 12-15 >15
<15 15-25 >25

9)  World competitiveness yearbook, 2010 / IMD Lausanne [EnekTpoHHuit pecypc]. — Avaiable at: http://www.imd.ch

10)
Antitrust L.J. — 1995. - p. 63.
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Figure 3:
Introduction of advanced technologies and innovative
products
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Source: Science and Innovation Activity in Ukraine. [Electronic resour-
ce]. - Mode of access http://www.ukrstat.gov.ua

and resource-saving new technological process in 2010
compared to decrease of 36.3% in the previous year
does not form the basis for a long-term stable develop-
ment'. The number of explored in the production of new
products increased during the 2000-2002, in 2003 the
number of innovative products reduced in almost 3 times
to 7,416 units.

Starting with 2007 the production of innovative products
gradually increased and reached 2,686 items in 2009,
but almost 6 times below the level that was in 2000, in-
cluding 641 items of new types of equipment introduced,
that is only 10 units more than in 2000. This indicates
a lack of incentives of entrepreneurs to implement new
technology, upgrading of logistics and production, respe-
ctively, to the development of new products.

According to the statistics manufacturing firms imple-
mented new technological processes the most actively.
Engineering enterprises are leaders and ahead of other
industries in the sphere of advanced technological pro-
cesses introduction. The number of implemented new
processes by them for the period of 2000-2010 ranged
from 606 to 1,273, which accounts for 53.1% and 70.4%
of the total amount. Industrial enterprises that produce
food and process agricultural products implement advan-
ced processes including low-waste, resource-saving and
non-waste technologies in much smaller quantities than
machine building. The number of implemented innovati-
ve technologies for the period of 2000-2010 ranges on
average 10.6% of the total amount. Enterprises produ-

cing consumer goods show the lowest susceptibility to
the advanced technologies introduction, during the study
period the number of implemented new technologies in
this area didn’t exceed 5.3 % in 2001.

Chemical and petrochemical industry also does not de-
monstrate significant progress in updating technological
processes and implementing resource-saving technolo-
gies, the number of introduced new advanced processes
ranged from 3.9% of the total number in 2001 to 9.8% in
2004. This number does not meet the level of enterpri-
ses needs in this sector of national economy as for the
advanced technologies introduction with a view to redu-
cing energy and material consumption of products of the
chemical and petrochemical industry in comparison with
foreign analogues.

The institutional providing of innovative activity in Ukra-
ine includes state and non-state institutions, which pro-
vide the presence of legal, organizational and economic
terms, necessary for realization and development of
investment and innovative activity. Innovative sphere
in Ukraine is regulated by special law. However, there
is a problem in Ukraine of absence of integrity and low
efficiency.

For example, unsettlement of issues associated with im-
plementation of the Law of Ukraine “On state regulation
of activities in technology transfer"** leads to uncontrolled
transfer of technologies abroad, threatening the country’s
economic security. According to the official statistics, the
total number of acquired new technologies in Ukraine sin-
ce 2000 and in 2010 was 5,633. Thus the results of their
own research and development for the past 10 years are
on average 13.6% (764 technologies) of the total number
of technologies. This level is very low for a country that
declares innovation and investment development and
transition to the 5-th and 6-th of technology, provided an
appropriate infrastructure of national innovation systems
(By6eHko 2008, p. 215). It should be noted that Ukraine
has not established an effective mechanism for imple-
mentation of completed scientific and technical develop-
ments and technologies in industrial production. The pro-
cess of technology transfer in Ukraine is characterized
by unstable dynamics and small number of technologies
transferred from Ukraine. They transfer abroad most of
the rights to patents, licenses for the use of inventions,
industrial designs, that the results of research and de-
velopment performed by domestic scientists are not in
demand in the global market innovation™.

2009. - 687 p.

zakon.gov.ua

Socio-economic situation in Ukraine: Implications for the Nation and the State/ 3a 3ar. peg. B. M. Teitus [Ta iH.]. — K.: HBL| HBYB,
The Law of Ukraine On State Regulation of activities in technology transfer [electronic resource] — Avaiable at: http://www.

The Crisis — one year on. McKinsey Global Survey Results. September 2009 [electronic resource]. — Avaiable at: http://www.

slideshare.net/sharvan316/mckinsey-thecrisis-one-year-later-sept-09



In Ukraine, low-tech production dominates: mining, fuel,
food, light industry, agro-industry. Accordingly, almost
95% of domestic products are manufactures of the 3rd
and 4th of technology. The GDP growth by introducing
new technologies in Ukraine is estimated only at 0,7-1%
(Teeypb 2004, p. 124). The total share of activities belon-
ging to high and middle technological ones is less than
13%. The prospects for expansion of these activities de-
pend on the volume of investment for their development.
Investments less than 5% of economy investment resou-
rces don't correspond not only their role in the economy,
but also the needs of simple reproduction of productive
capacity (Mensch 1975, p. 24 ). The conditions leading
to the collapse of these activities are formed.

From the above analysis the following conclusions can
be made. The following tendencies in the innovative
sphere development can be observed:

@ the reduction of innovative activities of industrial
enterprises in the background of an imbalance
between incentives to research and innovation
activities and reduce the level of quality scientific
and technical potential;

® the reduction of the number of firms that introduce
innovations through the implementation of inter-
nal control processes of innovation in the fields
of national economy and the lack of incentives to
enhance innovation;

@ a small proportion of innovative products sales in
total manufactured goods and services insignifi-
cant portion that goes for export;

© the number of implemented advanced processes
does not meet the needs of the economy in high-
tech breakthrough, the processes of uncontrolled
transfer of technologies abroad through unregu-
lated legal framework that creates the conditions
for strengthening the country’s dependence on
developed countries;

© the low-technology industries dominance, the ten-
dencies to collapse of high-tech activities and loss
of opportunities to maintain long-term dynamics of
growth of national economy on an innovative basis.

In the sphere of Ukrainian economy innovations it is
still kept persistent disparities that significantly limit the
prospects for growth in the long run, form the significant
risks and limitations to strengthen the competitiveness of
national economy of Ukraine. It is a new technological
basis which will gives the country an opportunity to reach
a new stage of development and use key competitive
advantage - the technology of the sixth technological

structure for strengthening the economic power and
social guarantees.

In order to improve financial mechanisms to encourage
innovative activities it is necessary to:

® amend the Tax Code of Ukraine, providing admissi-
on to the special account of innovative companies
that implement innovative projects within the parks,
50% of the income tax, which was derived from the
implementation of innovative projects, provided its
use exclusively to fund innovation and research
technical activities, expand their scientific and tech-
nological research and experimental bases;

® develop a set of instruments of state support of
innovative activity of SMEs; in particular, create
a separate institution (i.e. fund) to support inno-
vative companies that makes the acquisition of
assets to 50% of project cost through open com-
petition. The source of financial content can be
fund of funds received from privatization.

In order to improve institutional and legal support of
innovation it is necessary to:

® structure the system of public administration
sector for innovative functional principle and le-
gislate its organizational structure with clearly
defined functions and powers of each organ of
public administration in this area, to introduce
European standards of governance institutions by
identifying a clear algorithm for decision making,
approval of job descriptions, ensuring proper
monitoring and monitoring their implementation,
which will increase the level of controllability in-
novative sector;

® create under the President of Ukraine advisory
body to facilitate the formation and implementati-
on of unified state innovation policy in Ukraine, to
which should include the Prime Minister of Ukra-
ine, representatives of the Ministry of Education,
Ministry of Economy, Ministry of Finance, govern-
ment representatives, NGOs, leading companies
and institutions and other persons whose activi-
ties are related to innovations that will increase
the level of coordination between authorities in
the field of innovation;

® establish nationally medium priorities of innova-
tion within the specified long-term strategic prio-
rities that will ensure the concentration of scarce
investment resources of the state on key develop-
ment priorities, eliminate differences between the
objectives of State policy and the actual activities
of its implementation.
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In order to prepare the institutional environment for the
development of innovation infrastructure it is necessary:

® to restore funding for activities to promote innovati-
on infrastructure through the foresight of the State
Budget of Ukraine for the next year financing of the
State Target Economic Program “Creation of inno-
vation infrastructure in Ukraine for 2009-2013".

In order to improve institutional support for managing
cooperation it is necessary to:

® clearly define by law the term “cluster” classifica-
tion, mechanism of its formation and operation,
which will provide a sound basis for the formation
of clusters of innovative high-tech and high-tech in-
dustries, creating conditions for structural changes
in the economy;

© stimulate research and technological cooperation
with CIS countries in the way of forming the infor-
mation space for international technology transfer.
In particular, a Ukrainian-Russian inter-university
network of Technology Transfer at the National
Technology Transfer Network of Ukraine and Rus-
sian Technology Transfer Network, which will con-

tribute to strengthening international cooperation
between Ukraine and Russia in the field of scientific
and technical cooperation to implement the measu-
res necessary organizational and legal sharing of
scientific and technical infrastructure;

® in conclusion it could be said that the most impor-
tant thing for innovative develop of economy is to
eliminate all barriers by the protection intellectual
property, developing venture financing, technologi-
cal and informative structure.
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OCENENI MIRY SBLIZOVANI NEPRIMEHO ZDANENI NA
UKRAJINE A V CLENSKYCH ZEMICH EVROPSKE UNIE

ASSESSMENT OF PROXIMITY INDIRECT TAXATION IN UKRAINE
AND THE MEMBER STATES OF THE EUROPEAN UNION

Serhii Lyeonov, Dmitro Veremchuk

ABSTRAKT

Clanek se zaméfuje na analjzu miry a sméru sblizovani
vyvoje nepfimych dani na Ukrajiné a v evropskych ze-
mich a na miru tohoto sblizeni. Stat prezentuje meto-
dicky pfistup k hodnoceni urovné podobnosti systému
nepfimych dani na Ukrajiné a v Elenskych statech Ev-
ropské unie za pouziti taxonomického indexu drovné
podobnosti nepfimych dani. Uplatnéni tohoto pfistupu
umoznilo charakterizovat rozsah a dynamiku zmén
v trendech zdariovani spotfeby, jakoz i dosazenou miru
jednotnosti dariové politiky v Evropské unii v oblasti ne-
pfimého zdafovani.

Kli¢ové slova:
dané, danova politika, nepfimé zdanéni, politika dafové
integrace, jednotnost systému nepfimych dani, taxono-
micka analyza

ABSTRACT

The article determines the scale and directions of in-
direct taxation in Ukraine and the European countries,
investigates the level of its proximity. It presents the me-
thodical approach to assessing the level of proximity of
indirect taxation in Ukraine and the European Union by
using the taxonomic index of proximity of indirect taxa-
tion. The application of this approach made it possible
to characterize the degree and dynamics, change in
directions of taxation, the proximity of tax policy in the
European Union in the field of indirect taxation.

Keywords:
taxes, tax policy, indirect taxation, tax policy integration,
proximity of indirect taxation, taxonomic analysis



INTRODUCTION

The dynamic development of economies’ internationali-
zation processes became one of the twentieth century’s
features that led to a qualitatively new stage — globaliza-
tion of the world economy, within which the processes of
international economic integration dominate. They esta-
blish priorities for the current stage of economic life, cre-
ating an environment of global competition, affecting the
interests of a particular country or region and the whole
world in general. The development of the country is in-
creasingly dependent on favorable economic environ-
ment, cooperation of the economic structures, national
and international institutions in the world economy. The-
refore, each state must focus on the gradual integration
into the world economy, especially through participation
in regional integration associations.

An important part of economic integration within the Eu-
ropean Union (EU), especially at the present stage of its
development, includes the convergence of tax systems
of Member States. Considering the strategic aspirations
of Ukraine to join the EU, areas of gradual integration of
national tax policies are the subject of intensive theore-
tical studies today.

In the context of European integration for any candidate
country the proximity of indirect taxation plays an impor-
tant role, and the prospects of Ukraine's accession to the
EU as equal strategic partner along with other European
countries, provide new approaches in its own tax policy.
On the other hand, the degree of scientific validity of the
indirect taxes system, its practical application and com-
pliance with modern European trends, largely determine
the political, economic and social relations in society.

Figure 1:
The requirements for candidate countries for accession to EU

So, the problem of identifying the impact of proximity of
indirect taxation in EU on the tax policy of Ukraine and
directions of tax reform, particularly in terms of European
integration, is the subject of thorough scientific analysis,
which requires specific solutions.

In recent years, researchers pay much attention to the
study of theoretical and practical principles of tax poli-
cy in the integration process. Significant achievements
are made by foreign scientists F. Velayos [8], R. B. Da-
vies [2], C. Peters [5], V. Tanzi [6], E. K. Hayes [4] and
others. The achievements of Russian scientists and ex-
perts in this scientific area are reflected in the studies of
Zh. N. Mambetaliyeva [17], A. I. Pohorletskiy [21],
M. T. Ospanov [18] and others. Problems of transforma-
tion of the tax policy in Ukraine under the influence of
integration processes, especially European integration,
are developed in studies of modern Ukrainian scien-
tists, including V. A. Valihuru [9], L. M. Demydenko [10],
A. I. Krysovatyi [14], I. V. Ped [19], V. M. Fedosov [26]
and others. Despite all the importance of scientists’ re-
search the problem of proximity of indirect taxation in
European countries is not sufficiently revealed. There is
a need for the construction of the system for comparative
evaluation of indirect taxation in European countries and
Ukraine, and identification of the level of its proximity.

1. ANALYSIS OF CURRENT TRENDS

Since the late 90's century Ukraine has repeatedly sta-
ted its desire to integrate into the EU [22, 23, 24, 25].
For the realization of this aspiration it should complete
a series of requirements, including those provided under
the Copenhagen criteria [1] (Fig. 1).

Criteriato be completed by a candidate country for EU accession
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Source: compiled by authors based on [1].
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Each of these criteria in Figure 1 contains several sub-
criteria. Thus, the membership criteria are the most diff-
icult for execution. During negotiations about accession
of the candidate country to the EU it is necessary to ad-
here to the 35 sub-criteria of a membership which satisfy
the 35 chapters of acquis communautaire. Section 16
applies to taxation, and one of its directions is proximity
of a policy in the field of indirect taxation, especially VAT
and excise tax [8].

The general economic and legal basis of proximity of ta-
xation is determined by the EC Treaty [13]. Particularly,
in the field of indirect taxation this process is implemen-
ted by adoption by the EU Council of directives on the
proximity of indirect taxes and the following adjustment
in accordance with the national legislation of EU member
states and candidate countries. In the modern conditions
of the functioning of the European economic area the
structure of indirect taxation in EU member states is cha-
racterized by a high degree of proximity. Thus, national
tax systems of all EU member states include such taxes
as VAT and excise taxes (on alcohol, tobacco, energy pro-
duction). These taxes are an important source of budget
revenues of most European countries. In addition, such
items of indirect taxes as the order of calculation and pay-
ment, tax reliefs, system of administration, in some way
are also close. Tax policies in almost all European coun-
tries implement identical directions of reforms in the field
of indirect taxation, which usually consist in the reduction
of the level of VAT and excise rates increase.

At the same time, the Ukrainian VAT and excise tax,
according to V. Fedosov, are slightly different from VAT
and specific excise duties on goods and services in Eu-
ropean countries by both the share in tax revenues, and
first of all by the calculation mechanism, rates, range of

taxable goods and services, benefits, etc. [26]. But in
terms of prospects of Ukraine and its future we believe
that the process of gradual and systematic proximity of
indirect taxation to the European standards is not only
economically objective, but also vital, and this process is
a step forward in the general civilizational development
of Ukraine. Moreover, according to L.M. Demydenko, pri-
marily it is necessary to proximate the provisions of the
legislation of Ukraine, which regulate the tax collections
that are the basis of budget tax revenues, including VAT
and excise duties, arguing that “since the differences in
taxation do not favour the achievement of sustainable
economic development but cause some conflicts, than
for countries of Eastern Europe that are interested in in-
tegration, in the first phase it should be talked about the
achievement of uniform taxation conditions in the major
taxes that hinder a free movement of goods and servi-
ces, capital and labor” [11].

So given this, and juxtaposition of the EU, in formation of
domestic tax policy in the field of indirect taxation should
take into account the requirements of EU directives and
other documents of a recommendatory nature, which
determine the proximity of indirect taxes, and the choice
by Ukraine of the direct integration into the EU system
involves a system of reforming the tax policy in general,
and rethinking the approaches to the formation of natio-
nal priorities in the field of indirect taxation in particular.

2. STUDIED MODEL AND ITS ECONOMICAL
GROUNDING

In our view, under the conditions of the high level of pro-
ximity of indirect taxes achieved in EU, it is important to
calculate the integral index, the generalized value of a

Figure 2:
Algorithm for calculating the index of level of indirect taxation proximity by using the taxonomic analysis
1. Forming an observation matrix (input data)
¥
2. Standardization of values of elements from an observation matrix
¥
3. Forming of the vector-pattern based on certain sets of attributes (stimulants and
destimulants)
¥
4. Cadlculating the distance between the individual elements of matrix of standardized
values and the vector-pattern
¥
5. Calculating the index of the level of indirect taxation proximity (7)
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set of attributes that comprehensively describe the de-
gree of proximity of indirect taxation in European coun-
tries and Ukraine. For solving this problem we would
propose a method of integral evaluation of proximity
of indirect taxation in EU member states and Ukraine,
which is based on the use of taxonomic analysis.

The essence of taxonomic analysis is in comparing the
objects that are characterized by many features. Me-
thods of taxonomic analysis solve the problems of or-
dering the multivariate statistical material into a single
quantitative characteristic, and also offer the possibility
for construction of a generalized evaluation of a complex
object or process [16]. One of the earliest methods of
multidimensional objects (taxonomic analysis) was pro-
posed by Z. Heilvig as a taxonomic indicator of the de-
velopment level. This indicator represents the synthetic
amount, “resultant” of all the attributes that characterize
units of the studied set, which allows with a help of it to
linearly order the elements of this set [20]. We will apply
the modified taxonomic indicator (index) of the level of
indirect taxation proximity (Z), which has the following
interpretation: the closer its value is to unity, the higher
level of proximity of indirect taxation is in the country
compared to the European average.

Computation algorithm for indicator 7 is shown in Figure 2.
At the first stage it is car ride out through the formation of

an observation matrix (Xk) for the studied country  that
can be represented as follows (1):

X X X Xin
X X X Xon
X, =
xrl xi2 ‘xj xn
R I )

where i — serial number of a period (from 1 to n);
- indicator that characterizes the condition of
certain object;
xij — value of the indicator j for the period i (Big
1 pom).

The construction of the matrix Xk is conducted by the se-
lection of indicators that, in our opinion, characterize the
degree of proximity of indirect taxation most qualitatively.
On this basis we calculate the taxonomic index 7. Given
the complexity of data accessing, we consider it appro-
priate to use the indicators that can be calculated on the
basis of official statistics by Eurostat [3] and NEA [11].
The following set of data is considered: 1) the level of
total tax burden (7),%; 2) the share of indirect taxes in a

total tax burden (IndirT),%; 3) the share of VAT in GDP
(VAT),%; 4) the share of excise duty and other taxes on
consumption in GDP (ED),%; 5) the effective tax rate on
consumption (ITR),%; 6) index of the proximity of VAT
(,,,); 7) index of the level of proximity of excise duty
on energy products (7,,) 8) index of the proximity of
excise duty on alcoholic drinks and tobacco (7, ). It
should be noted that the use of relative indicators makes
it possible to eliminate the influence of differences in
size of the countries, to ensure homogeneity of selected
indicators, as well as to minimize the costs of data ac-
cessing. Additionally, the use of indicators of dynamics
allows to obtain a generalized characteristic of changes
in the set of characteristics.

We beligve that the implementation of indicators 7,
I, "~ is conditioned by the degree of indirect taxes
closeness to the conditions of integration process. The
methodology of indices calculation is based on capabi-
lities for evaluation of weight of VAT and excise tax in
a structure of indicator /7R . for each analyzed country
and comparing such correlations with the total set of pa-
rameters that characterize a certain regional association
of countries.

Since there is a set of components of indirect taxes in the
structure of /7R, which are proximate at the EU level
(VAT, excise tax on energy products, the excise tax on
alcoholic beverages and tobacco), one can calculate the
indexes that show the importance of each component
ITR,. in the overall index /TR . for the country k in the
certain period i. These relations can be represented as
follows: (ITR " = ITR, ) - the share of VAT in the
structure of the /7R, (ITR ¢~ ITR, ) - the share of
excise duty on energy products in the structure of the
ITR . ; (ITR %, » ITR ., ) - the share of excise duty
on alcohollc beverages and tobacco in the structure of
the ITR...

The next task is to study changes in the level of indi-
rect taxation of consumption, which are caused by the
proximity of these taxes in EU. Assuming that tax proxi-
mity was of the same size and in the same areas in EU
member states and Ukraine, then the above indicators
concerning a particular country can be applied towards
the EU and Ukraine in general, that is, regarding the
current policy of indirect taxation proximity in EU and
under the hypothetical condition of Ukraine’s accession
to the European economic area (denote it as t). Con-
sequently, the discovered correlations will have the fol-
lowing mathematical formulation: (/7R ", + ITR , )
— the share of VAT in the structure of the ITR s (ITR¢,,
+ITR,, ) - the share of excise duty on energy products
in the structure of the ITR ; (ITR - +ITR ) - the
share of excise duty on alcohohc beverages and tobac-
co in the structure of the /7R .
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If we divide the obtained ratio for a particular country
(k) on the same ratio for the EU-27 and Ukraine in the
aggregate (7), we will get the indices that characterize
an exceeding of the share of indirect taxation of con-
sumption in a particular country over the share of these
taxes in the /7R . in general for all European countries,
thus assuming that such situation probably is caused by
the proximity of indirect taxation in EU and its significant
impact on tax policy in Ukraine. So, the methods for the
calculation of the index of the level of VAT proximity
(,,,), index of the level of proximity of excise duty on
energy products (/,,) and index of the level of proximity
of excise duty on alcoholic drinks and tobacco (7, %)
will be as follows:

ITR, | ITR

— (S5 )

vk =R R, 0 @)
ITR: | :ITR, ,

1; ki (';,,k' - Ck, 100% (3)
ITR,, : ITR,.,, 1
ITR: ™% - ITR,.

b ~cig = C Kk Ck*.100%

P W TR ITR., . (@)

Proposed indexes can take values in the following ran-
ges: (- «; 0] — an area with no tax proximity, which im-
plies a situation where a certain tax is not available in
the country at all; (0, 1) — an area that defines the low
level of taxes proximity (level of consumption taxation
by the certain tax is lower than the European average
in connection with insufficient degree of regarding the
proximate rules at the level of EU legislation in the na-
tional tax policy of the country); [1] — an area that cha-
racterizes normal (absolute) level of proximity of VAT
and excise tax when the country, in terms of taxation of
these proximate taxes, completely meet the European
average (in the future this area will be referred to as the
vector-pattern (E), while E = 1); (1; + =) — an area with
a high level of indirect taxes proximity (the country’s level
of consumption taxation by the certain tax is much higher
compared to the EU average, while in the national tax
legislation many provisions of the directives that define
the proximate elements of the certain tax, are included).

The value of indexes included in the matrix of input data,
is heterogeneous, because they are describing different
features of objects. In addition, their units of measure are
different, which further complicates the implementation
of some arithmetic functions needed in certain proce-
dures. Therefore it is necessary to perform preliminary
transformations that include features standardization in
order to align the value of features. In the second phase
of the algorithm of calculation of the index for the level
of indirect taxation proximity the formation of the matrix
of standardized values (zi) is carried out as follows (5):

X;
Zi ==
o ©)
where x — an average value of the index during the
period i (from 1 to n).

Further on, the differentiation of the matrix features is car-
ried out (step 3). All the variables must be divided into
stimulants and de-stimulants. The reason of this division
is the nature of the impact of every indicator on the level of
the investigated object. Features that make a positive (sti-
mulating) effect on the overall development of the object
are called stimulants, as opposed to features that hinder
the development and are so called de-stimulants [21].

Distribution of characteristics on stimulants and de-sti-
mulants is the basis for construction of the vector-pattern
of development P . Elements of the vector-pattern have
coordinates z,,, formed as follows (6):

{zm = max, (stimulant);
z,, = min (de — stimulant). (6)

The next stage of the proposed algorithm is to determine
the distances between individual observations and vec-
tor-pattern as follows (7):

Co= i(zj _ZOj)2
V= , )

where z,- standardized value of j indicator in a period i;
Z,— standardized value of j indicator in a vector-
pattern.

Received distances are the initial values for calculating
of a taxonomic index — an index of level of indirect taxati-
on proximity () (as a modification of taxonomic index of
the development level), as follows (8):

I,=1-4; )

This requires the calculation of such indicators as the
average distance between observations (¢, ), standard
deviation (S, ), the maximum possible deviation from the
standard reduced pattern (C, ), reduced dynamic indica-
tor of the level of development (proximity) (d,) by the
formulas [3]:

— 1
Co:;;Cm, ©)

1 )2
SO:W/;Z(C,OfCo) , (10)
C,=Co+25," (11

C,

— _i0
¢—q. (12)



3. THE RESULTS OF MODELING

The dynamics of indicator /,,,, in Ukraine gives an op-
portunity to argue about rather high, but uneven level of
VAT proximity (Figure 3).

During 1998-2008 the change of indicator 7,,, was
-0.110, and its value in 2008 was 1.070, which is 0.070
points higher than E. This trend makes it possible to
speak about the improving level of proximity of value
added taxation in Ukraine since 2004, that is, caused
by a high taxation level of consumption in general and
active government actions concerning the adaptation of
VAT tax legislation with EU requirements.

Among the European countries, there is the lowest le-
vel of VAT proximity in Malta, the highest in Sweden.
Totally, 12 member states have values of an indicator
I, less than £ = 1 (from 0.832 (Hungary) to .985
(Bulgaria)) and 15 EU member states have more than

Figure 3:

E =1 (from 1.007 (Denmark) to 1.130 (Sweden)). Con-
sequently, most European countries have a high level
of VAT proximity.

The dynamics of the index for the level of proximity of
excise duty on energy products (7,,) in Ukraine and se-
veral EU member states is represented in Figure 4. Un-
like a sufficiently high level of proximity of excise duties
on energy products in Europe (15 out of 27 EU member
states have more value than £ = 1), in Ukraine in 2008
the value I, was only 0.521. Thus, during 1998-2004
the value of this indicator constantly increased, and sin-
ce 2005, in contrast, decreased.

Generally, this indicator can argue about a very low de-
gree of coordination of mechanisms for levying energy
taxes in Ukraine comparing with EU (figure 7, is even
lower than the lowest European level in Cyprus). In this
regard, the problem of low taxes on fuel and energy, pol-

lution and resources, their poor budgetary matter, should

Dynamics of the index of the level of VAT proximity (I,,, ) during 1998-2008
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Dynamics of the index for the level of proximity of excise tax on energy products (1°_) during 1998-2008
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be taken into consideration during the development of
strategic directions of tax reform in Ukraine.

Despite the significant deviation of Ukraine from the EU
in terms of I, , the degree of closeness of the system
of excise taxation on alcohol and tobacco products in
Ukraine to European standards are higher (Figure 5).

For Ukraine the value of an indicator 7 < in 2008 was
0.743, testifying to the low level of proximity of excise
taxes on alcoholic beverages and tobacco products.
Adecrease since 2004 is connected, in our view, with the
slowing of an increase in excise tax rates for this group
of proximate goods in Ukraine in comparison with the

minimum requirements of EU.

During 1998-2008 in the “new” EU member states the
level of excise tax proximity on alcohol and tobacco pro-
ducts far exceeded the average European level as well
as Ukrainian one and increased every year (in 2008 —
1.260). This trend is caused by a rapid growth in excise
tax on alcohol and tobacco, bringing them closer to EU
levels, that is a result of the requirements to joining of
these countries into EU in 2004 and 2007.

The study of proposed proximity indices in the dynamics
give the first indication of substantial differences in levels
of proximity of VAT and excise tax between Ukraine and
European countries, thus justifying the need to consider
them in general taxonomical indicator 7.

Figure 6 presents values of indicator | in 2008, which can
range from 0 to 1.

The results of analysis revealed significant differences
between countries by the investigated indicator (differen-

Figure 6:
Index of the level of indirect taxation proximity (I) in 2008

Source: compiled by authors.

ce between extreme values of the index | was 0.69). This
fact allows to select several groups of countries (Table
1). Studying the impact of input data on the rate | in each
country it should be noted that the biggest significance
of the level of indirect taxation proximity is defined by the
indicators 7., I*,,, 1< all other factors (7, IndirT,
VAT, ED, ITR ) have an ambiguous impact on the for-
mation rate 7.

Consequently, most European countries (mainly “new”
EU member states), including Ukraine are characterized
by a middle level of indirect taxation proximity. Thus,
the main influence has the proximity of VAT, because

Figure 5:
Dynamics of the index for the level of proximity of excise tax on alcohol and tobacco products (Igﬁ)“’g) during 1998-2008
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almost all countries of this group implemented proxima-
te standards of the legislation at the EU level regarding
the elements of this tax (the rates, benefits, calculation
mechanism, etc.). As a result, revenues from VAT have
usually the largest share in total tax revenues of these
countries. In addition, proximity of excise tax on alcoho-
lic beverages and tobacco products also positively affect
the general level of proximity of indirect taxation, as op-
posed to energy products taxation, the level of which in
most countries is very low, that is not consistent with an
attempt of the EU institutions to enhance the degree of
their proximity at a Union level.

Since in the proposed method of calculation of the in-
dicator / the input data were evaluated by the principle
of maximization of factors-stimulants and minimization
of factors-de-stimulants, the positive dynamics of the |
reflects the growing level of indirect taxation proximity
(Figure 7).

The level of indirect taxation proximity both in EU and in
Ukraine is unstable during the analyzed period. Change
of the indicator 7 during 1998-2008 years in the EU-27
was 0.10 points. More unstable dynamics was identi-
fied in Ukraine. If from 2000 to 2004 the value of this
indicator fell from 0.44 to 0.01 points, then from 2005 to
2008 the inclusive indicator 7 grew by 0.19 points, and
reached 0.20 points in 2008. This trend characterizes the
improvement of the level of indirect taxes proximity and
confirms the intentions of Ukraine to extend the applica-
tion of proximate at the EU level common mechanisms
of indirect taxation on its own practice.

Thus, the proposed synthetic index of the level of indi-
rect taxation proximity as a modification of a taxonomic
development indicator characterizes the level and dyna-
mics, and also the change of directions and scale of con-
sumption taxation in EU and Ukraine in the conditions of
functioning of the single economic space with a certain

Table 1:
Groups of countries and the level of indirect taxation proximity in 2008
Lovelof it Structure of the group The signiﬂgtarzzsucr)é %?r[ameters in the
ev?asatlignlrec valang? (average value of indicator 7,,,.,.in a group) (g
harmonization Orvalue £y
EU-15 EU-12 L, I, [obcie
Low [0;0,1) IT, LU, UK (0,068) N N
IE, AT, EL, FI, NL (0,185) SE, SK'CRZO'ST'ET"'(%Z"% O 1
Middle [0.1;03) o&lh [Tt + : +
Ukraine (0,202)
High [03;05) PT, FR, DE, BE (0,360) o N
Very high 105 1] ES, DK (0.471) EE, BG (0,595) + + +

Source: compiled by authors.

Figure 7:
Dynamics of the index for the level of indirect taxation proximity (1) during 1998-2008
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degree of proximity of tax policy in the field of indirect
taxation. The results of analyses indicate the need for
further proximity of indirect taxation in Ukraine to EU re-
quirements. Moreover, the emphasis should be placed,
in our opinion, in favor of transforming the current me-
chanism for collecting VAT and excise tax.

CONCLUSIONS

As a result of application of taxonomic analysis to the
study of the level of indirect taxation proximity, it was
discovered that, firstly, most countries (mostly “new”
EU member states), and Ukraine are characterized by a
middle level of indirect taxation proximity, and secondly,
VAT made the main impact on proximity, because almost
all countries implemented the proximate rules regarding
the elements of this tax, and thirdly, the proximity of exci-
se tax on alcoholic beverages and tobacco products also
positively affects the level of proximity of indirect taxati-
on, as opposed to energy products taxation, the level of
which in most countries is very low, that is not consistent
with an attempt of the EU institutions to enhance the de-
gree of their proximity. The positive trend in the indicator
1 demonstrates a growth of indirect taxation proximity in
Ukraine (since 2004 index rose on the 0.19 points).

Identified tendencies confirm the intentions of Ukraine to
extend the application of the proximate at the EU level
common mechanisms of indirect taxation to the national
tax practices. Generally, the proposed index of indirect
taxation proximity as modification of taxonomic changes
characterizes the level and dynamics, and also the chan-
ge of directions and scale of consumption taxation in EU
and Ukraine under the conditions of the functioning com-
mon economic space with a certain degree of proximity
of tax policy in the field of indirect taxation. The results
show the need for further proximity of indirect taxation in
Ukraine to the EU requirements.

Serhii Lyeonov Prof., Dr.
Ukrainian Academy of Banking
of National Bank of Ukraine
Department of Finance
SVL76@mail.ru

Dmitro Veremchuk

Ukrainian Academy of Banking
of National Bank of Ukraine
Department of Finance
veremchuk@academy.sumy.ua

REFERENCES

[1] Accession criteria (2010). [Electronic resource] /
European Commission. — Available at: http://ec.eu-
ropa.eu/enlargement/enlargement_process/acces-
sion_process/criteria/index_en.htm. — 01. 01. 2010.
DAVIES, R. B. (2008). Tax Competition in an Expan-
ding European Union [Electronic resource] / R. B.
Davies, J. Voget. — Available at: http://www.ecore.
be/Papers/1231163470.pdf. - 01. 01. 2010.
EUROSTAT (2010). [Proceedings official site]
[Electronic resource]. — Available at: http://epp.
eurostat.ec.europa.eu/portal/page/portal/eurostat/
home/. - 01. 01. 2010.

[4] HAYES, E. K. (2010). Integration, tax competition and
harmonization: Should ASEAN be concerned? [Electro-
nic resource] / E. K. Hayes. — Available at: http://biblio-
teket.ehl.lu.se/olle/papers/0002985.pdf. — 01. 01. 2010.
PETERS, C. (2002). Exploring Caribbean tax
structure and harmonization strategies [Electronic
resource] / C. Peters. — Available at: http://www.unc.
edu/~acpeters/. — 01. 01. 2010.

TANZI, V. (1996). Globalization, Tax Competition and
the Future of Tax Systems [Electronic resource] / V.
Tanzi ; IMF.

Available at: http://papers.ssrm.com/sol3/papers.
cfm?.-01. 01. 2010.

The content of the acquis (2010). [Electronic resou-
rce] / European Commission. — Available at: http:/
ec.europa.eu/enlargement/enlargement_process/.
-01.01.2010.

VELAYOS, F. (2007). Regional Integration and Tax
Harmonization: Issues and Recent Experiences
[Electronic resource] / F. Velayos, A. Barreix, L. Vil-
lela. — Available at: http://siteresources.worldbank.
org/. - 01. 01. 2010.

[2

3

B

6

7

8

9

[10] BANITYPA, B. (2008). TeopeTuuHi 3acagn
MiKOEep)KaBHOI  MOAJATKOBOI  rapMoHisauii  Ta
XapaKkTepucTka  MOAATKOBUX — CUCTEM  KpaiH

€Bponelicbkoro Coto3y B KOHTEKCTi €BpOiHTErpaLlii
Ykpaitn [Teket] / B. Banirypa // CBiT ciHaHciB. —
2008. — No 1(14). - c. 183-194.

[11] BEMUOEHKO, N. M. (2000). IHTerpaLisi noaatkosoi
cucTemn YkpaiHu 4O €BPOMeNChKoro eKOHOMIHHOMO
npocTopy : aBToped. AVC. Ha 3006y TTS HayK. CTYNeHs
KaHA. ekoH. Hayk : creLl. 08.04.01 [Tekct]/ lemuaeHko
Tloamuna MukonaisHa. — K., 2000. - 19 c.

[12] State Statistics Committee of Ukraine (2010). [Pro-
ceedings official site] [Electronic resource]. — Avai-
lable at: http://www.ukrstat.gov.ua/. — 01. 01. 2010.

[13] IXKOHCTOH, K. (1980). SkoHomeTpuyeckue
metonbl [TekcT] / k. [DKOHCTOH ; nep. ¢ aHrn. A.
A. PoiBkuH. — M. : CtatucTuka, 1980. — 445 c.

[14] Treaty on European Union (consolidated version)
(2002). [Electronic resource]: Agreement of 24. 12.
2002, Ne 12002M/TXT. Available at: http://eurodo-
cs.sdla.gov.ua/. - 01. 01. 2010.



[15]

[16]

[17]

(18]

(9]

[20]

[21]

KPVICOBATWI, A. 1. (2010). [lomiHaHTM rapmoHisaji
OnofaTkyBaHHs:  HaljoHamnbHi  Ta  MbKHapOAHi
BekTopy [Tekct] : moHorpadisi/ A. |. Kpucosatui, B.
A. Banirypa. — TepHoninb : Migpy4Huku i nociBHmKm,
2010. — 248 c. - ISBN 978-966-071-843-2.

Criteria for membership in the WTO, the EU and
NATO. Integration Prospects of Ukraine: an analy-
tical study (2010). [Electronic resource] / [HCTUTYT
€8po-ATnanTyHoro cniepobitHuLTBa. — Available
at: http://www.kas.de/wf/doc/kas_10203-544-1-30.
pdf. - 01. 01. 2010.

KPYLIEBCKWW, A. B. (1982). CnpaBouHuk
Mo 9KOHOMMKO-MAaTeMaThyeckum  MOAEensM u
metopam [Tekct] / A. B. Kpywesckuin. — K. :
TexHika, 1982. — 208 c.

MAMBETAJIMEBA, X. H. (2005). CornacoBanHas
HanoroBasi nonutuka B EBPA3SC [ENeKTPOHHbIi
pecypc] / XK. H. Mambetanuesa. — Available at: http:/
www.tam-zap.ru/n_1_23_2005/. - 01. 01. 2010.
OCMAHOB, M. T. (1997). HanoroBas pecopma
W rapMOHM3aLNA HanoroBblX OTHOLLEHMIA
moHorpacus [Teket] / M. T. OcnaHos. — CI16.
. CaHkT-eTepbyprekuii roc. YH-T SKOHOMMUKW 1
thvHaHcoB, 1997. - 425 c.

MEAb, I. B. (2009). [lMogaTkoBa KOHypeHLjst
[TekeT] : moHorpadisi / I. B. Megb. — K. : Excnept-
KoHcanTuHr, 2009. — 416 ¢. — ISBN 966-7645-09-6.
MIKOTA,B.(1980). CpaBHUTENbHbIAMHOTOMEPHBIi
aHarM3 B 3KOHOMMYECKMX  MCCNeA0BaHusX:
MeToAbl TaKCOHOMMW 1 (HaKTOPHOrO aHanuaa
[Teket] / B. Mntota ; Hayy. pea. B. M. Xykosckoi.
— M. : Cratuctuka, 1980. — 151 c.

(22]

(23]

(4]

[25]

(26]

[27]

MOrOPNELIKMM, A. W. (2005). KoHseprerwus
HaLMOHarbHbIX HamoroBbix cuctem [Tekct] / A. W.
Moropnewkuit // BectHuk CM6IY. Cep. 5. —2005. -
Bbin. 2. - c. 65-73.

About approval of the Strategy of Ukraine's inte-
gration into the European Union (1998). [Electro-
nic resource]: Order of the President of Ukraine
of 11.06.1998, Ne 615/98. — Available at: http://
zakon1.rada.gov.ua/. - 01. 01. 2010.

About strategy for economic and social develop-
ment of Ukraine ,Towards European Integration*
for 2004-2015 (2004). [Electronic resource]: De-
cree of the President of Ukraine of 28.04.2004, Ne
493/2004. - Available at: http://zakon1.rada.gov.
ualcgi-bin/laws/main.cgi. — 01. 01. 2010.
Economic reform program for 2010-2014 (2009).
[Electronic resource] / Committee on Economic
Reforms under the President of Ukraine.— Avai-
lable at: http://www.president.gov.ua/docs/Progra-
ma_reform_FINAL_1.pdf. - 01. 11. 2010.
Agreement on Partnership and Cooperation
between Ukraine and the European Communi-
ties and their Member States (1994). [Electronic
resource] : Agreement of 14.06.1994. — Available
at: http://zakon1.rada.gov.ua/cgi-bin/laws/main.cgi.
-01.01.2010.

OE[JOCOB, B. (2007). M'apmoHisauis nopartkis B
€sponeiicbkomy Cotosi: dhickanbHa napagurMa
[Texct] / B. ®epocos, I'. Aperko // PuHOK LjiHHMX
nanepis Ykpainu. — 2007. — Ne 1-2. — c. 9-25.

131



132

REFORMA MEZINARODNIHO MENOVEHO FONDU

JE DLOUHODOBY PROCES!

REFORMING OF THE INTERNATIONAL MONETARY FUND

IS A LONG TERM PROCESS

Jana Markova

ABSTRAKT

Predlozena stat se zabyva Mezinarodnim ménovym
fondem jako jednou z nejvyznamnéjSich nadnarodnich
instituci, jejimz prioritnim ukolem bylo pfispét k dosaze-
ni mezinarodni ménové stability. Efektivni prace Fondu
zavisi na jeho legitimité v ocich vSech ¢lenskych zemi.
Nové rozvijejici se trzni ekonomiky hraji stéle vétsi roli
ve svétové ekonomice, a to se musi odrazit i v jejich po-
staveni ve Fondu. V souladu s tim je nezbytné, aby byla
urychlena reforma kvét, od kterych je odvozena hlasova-
ci sila, s cilem zohlednit rostouci vyznam téchto rychle
se rozvijejicich trznich ekonomik. Reformou by mély ale
projit vdechny principy ¢innosti Fondu, které se od po¢at-
ku jeho fungovani nijak nezménily a neodrazeji zmény
ve svétové ekonomice. Jde o celou fadu mechanisml
od vybéru kandidata na nejvyssi funkci az po zpisoby
nakladani s finanénimi zdroji a jejich zpfistupfiovani
¢lenskym zemim. Na reformé Fondu zavisi budoucnost
této instituce. Navrh(i na zlepSeni jeho ¢innosti je dost,
otazkou ale je, zda bude i dostatecna politicka vile je
uskutenit. Zamérem pfispévku je ukazat, zda a jakym
zplsobem Fond reaguje na kritické hlasy volajici po
jeho reformé. Prvni ¢ast pojednava o udalostech, které
pfedchazely podpisu Dohody o zaloZeni Mezinarodniho
ménového fondu. Druha &ast je vénovana kritickému
pohledu na ¢innost této instituce a posledni ¢ast pak po-
pisuje dosavadni reformni kroky, pficemz hodnoti jejich
adekvatnost vzhledem k problém0m, k jejichZ feSeni by
méla tato instituce pfispét.

Kli¢ova slova:
reforma Mezindrodniho ménového fondu, revize ¢len-
skych kvot, financni krize

ABSTRACT

The article deals with the International Monetary Fund
as one of the leading multinational institutions, whose
priority task was to contribute to the achievement of in-
ternational monetary stability. The effective work of the
Fund depends on its legitimacy in the eyes of all mem-
ber countries. The newly emerging market economies
are playing an increasing role in the world economy and
this fact must be reflected in their position in the Fund.
Accordingly, it is necessary to accelerate the reform of
quotas, which is derived from the voting power to reflect
the growing importance of the emerging market econo-
mies. But reform should go through all the principles of
the Fund, which, since the beginning of its operation,
have not changed and do not reflect changes in the
global economy. It is a variety of mechanisms from the
selection of a candidate for the highest office to the ways
of dealing with financial resources and access to their
member countries. The future of the Fund depends on
its reform. There are many proposals to improve its ac-
tivity, but the question is whether there will be sufficient
political will to implement any of them. The aim of this
paper is to show whether and how the Fund responds to
critical voices calling for the reform. The first part deals
with the events that preceded the signing of the Agree-
ment establishing the International Monetary Fund. The
second part is devoted to a critical view on the activities
of this institution. The last part describes the current re-
form measures, evaluating their adequacy with respect
to the problems, whose solutions this institution should
contribute to.

Keywords:
reform the International Monetary Fund, review of mem-
bers’ quotas, financial crisis

1) Clanek je zpracovan jako jeden z vystupli vyzkumného projektu Fakulty financi a Géetnictvi VSE, ktery je realizovan v rami

institucionalni podpory VSE 1P100040.



V posledni dobé se setkavame se zvySenym zajmem od-
bornik i Siroké vefejnosti o hlub$i poznani mechanismu
¢innosti, funkci a aktivit Mezinarodniho ménového fondu
v kontextu se soudobym vyvojem v oblasti mezinarod-
nich ekonomickych vztah(. Paradoxni je, Ze vétsi pozor-
nost ziskal Mezinarodni ménovy fond (dale jen ,Fond*)
v souvislosti spiSe s ,nestandardnim” chovanim jeho
tehdejSiho presidenta Dominiqua Strausse-Kahna, nez
jakym je rostouci zadluZenost hospodarsky vyspélych
Clenskych zemi Evropské unie.

Angazovanost Fondu pfi feSeni finanénich problém ev-
ropskych zemi ozivila diskusi o tom, zda je tato instituce
schopna pomoci pfi feSeni takovych problémd, a také, jak
je pfipravena se vyporadat s novymi globalnimi vyzvami
21. stoleti. Tyto otazky jsou reakci na skutecnost, Ze Fond

® zatatkem sedmdesatych let minulého stoleti
pfidel o plvodni Ulohu organu dohlizejiciho nad
fungovanim systému fixnich ménovych kursd,

® 0 20letpozdé&ji pak selhaliv roli poradniho shoru,
ktery ma varovat pred ekonomickymi problémy
a hrozicim propuknutim finanénich krizi.

Zamérem tohoto pfispévku je ukazat, zda a jakym zp(-
sobem Fond reaguje na ménici se situaci na mezinarod-
nich finanénich trzich. Dale pak, zda dosud realizované
a dalSi pfipravované reformni kroky jsou dostacujici
k tomu, aby si obhajil své misto v mezinarodnim méno-
vém systému. Je totiz dllezZité, aby se Fond nestal ve
své podstaté bezvyznamnou instituci, ktera se uz prezi-
la, a protoze ji chybi politicka vule k nezbytnym zménam,
nema jiz fakticky co nabidnout.

Uvedenému zaméru je pfizplsobena i struktura pfispév-
ku. Prvni ¢ast pojednava o udalostech, které predchéze-
ly podpisu Dohody o zaloZeni Mezinarodniho ménového
fondu. Druha ¢ast je vénovana kritickému pohledu na
Cinnost této instituce a posledni ¢ast pak popisuje dosa-
vadni reformni kroky, pfi¢emz hodnoti jejich adekvatnost
vzhledem k problémdm, k jejichz feSeni by méla tato
instituce prispét.

CO PREDCHAZELO KONFERENCI
V BRETTON-WOODS

Zaklady Mezinarodniho ménového fondu byly polozeny
na mezinarodni konferenci konané za U¢asti reprezen-
tantli ze 44 zemi v dobé od 1. do 22. Cervence 1944,
v severoamerickém mésté Bretton-Woods. Samotné
konferenci pfedchazela fada slozitych jednéni o pova-
le¢ném mezinarodnim ménovém usporadani ve snaze
vyhnout se opakovani problému velké hospodarské kri-
ze z pocatku 30. let. Hospodarska krize a tehdej$i pFistu-

py jednotlivych zemi k feSeni jejich nepiiznivych dusled-
ka vedly k poznani, Ze mezinarodni ménovou spolupraci
je nutné institucionalizovat. To ovSem pfedpokladalo do-
hodnout principy takové spoluprace a vytvorit instituce,
které by dohlizely nad jejich dodrZzovanim. Avizovany pfi-
stup k formovani mezinarodni ménové spoluprace vsak
neznamenal, Ze by se staty s mocenskymi ambicemi
byly ochotny vzdat svych narodnich zajmu ve prospéch
zajmU spolecnych. Naopak tyto staty byly pfesvédceny
o tom, Ze své zajmy budou moci |épe prosazovat pro-
stfednictvim pfipravovanych instituci.

Projekt formovani povale¢né mezinarodni ménové spo-
luprace vychazel ze dvou zasadnich koncepci, které
vesly do povédomi jako Whiteliv a Keynesv plan. ,Uve-
dené plany ve své podstaté mozno charakterizovat jako
plany egoistické, nebot odraZely nejen retrospektivni
a perspektivni pohledy, ale i tehdejsi viastni zajmy Spo-
jenych stati americkych jako vyrazné véfitelské zemé,
a vlastni z&jmy Spojeného kralovstvi jako vyrazné dluz-
nické zemé.“(Bakule, 2001, s. 7)

Charakteristickym rysem obou koncepci byla snaha vy-
tvorit takovy systém mezinarodni ménové spoluprace,
ktery by nespocCival pouze v pofadani pravidelnych me-
zinarodnich konferenci, ale opiral by se o ¢innost stalé
instituce, jako zakladny pro trvalou spolupraci v oblasti
mezinarodnich ménovych a finanénich vztahd, a ktery
by pIné realizoval pozadavek stability pfi volné ménové
konvertibilité. V tom se obé predloZené koncepce shodo-
valy. Rozchazely se vSak v dalSich navrzich spoluprace,
a to at uz $lo o ulohu zlata v mezinarodnim ménovém
systému, o charakter nové vytvofenych instituci a jejich
Gvérovou kapacitu nebo o zplsob vytvareni rezervnich
fondu a jejich ¢erpani lenskymi zemémi.

,Podle amerického planu méla nova instituce — Stabili-
zacni fond - disponovat kapitalem ve vysi 8,8 mid. USD,
vytvorenym z vkladu Clenskych zemi. Tyto vklady by byly
slozeny Castecné ve statnich cennych papirech, narod-
nich ménach a ve zlaté. Fond by slouZil k poskytovani
uvérd Elenskym zemim, a to pouze do vyse 200 % kvo-
ty proti ekvivalentnimu sloZeni dluzné ¢astky v doméaci
méné. Parita narodnich mén méla byt vyjadrena ve zlaté
nebo v ménové jednotce zvané ,unitas” (zlaty obsah
mél byt shodny se zlatym obsahem amerického dolaru),
pricemz k jeji zméné mohlo dojit pouze se souhlasem
Fondu. Devizové kursy mély vychazet z téchto parit
a mély byt vyuZivany jak ve vzéjemnych platebnich ope-
racich mezi ¢lenskymi zemémi, tak i pfi jejich operacich
s Fondem. Tento plan rovnéz pocital s odstrafiovanim
devizovych omezeni a clearingovych forem placeni.
Devizové uvéry poskytované Fondem mély slouZit pou-
ze k vyrovnavani pfechodného salda bilance béznych
plateb. Vedle Stabilizacniho fondu méla byt vytvorena
jesté Banka pro obnovu a rozvoj, ktera by poskytovala
¢lenskym zemim dlouhodobé investicni tvéry.
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Podle britského navrhu méla byt zalozena Mezinarodni
clearingova unie a vedle ni pak jesté dal$i dvé instituce:
jedna pro rozvoj a druha pro kontrolu pohybu zbozi. Unie
méla byt instituci bankovniho typu s tvérovou kapacitou
ve vy$i 25 mld. USD. U ni méla mit kazda ¢lenska zemé
svij ucet vedeny v ménové jednotce zvané ,bancor”, kte-
14 by sice byla definovéna ve zlaté, ale nebyla by za zlato
sménitelna. Clenska zemé, ktera by potfebovala devizy
pro vyrovnani pasivniho salda platebni bilance, by byla
na svém Uctu u unie debetovana prislusnym ekvivalen-
tem v bancorech a zemé, jejiz ménu poZaduje jind zemé,
by byla na svém uctu u unie kreditovana: tak by bancor
slouZil k nakupu a prodeji narodnich mén, které potfebu-
ji jednotlivé zemé k vyrovnani svych platebnich bilanci.
Podle Keynese mél byt sice bankor svazan se zlatem,
ale tato vazba méla byt pouze jednosmérna. Ucastnické
zemé mély mit moznost nakupu bancor( za zlato pfi pev-
né cené od clearingové unie, ale nemély narok na koupi
Zlata za bancory. Vzhledem k tomu, Ze neexistovala zad-
né zaruka udrZeni pevné ceny zlata na volném trhu, byly
by prodeje zlata clearingové unii pfi zvy$eni jeho ceny
nevyhodné a v praxi by se nerealizovaly. Vazba bancoru
na zlato by pak byla pouze symbolicka. Parita narodnich
mén méla byt vyjadrena v bancorech. Ménovou stabilitu
by zajistila povinnost centralnich bank udrZovat pomoci
devizovych intervenci trzni kursy v urcitém povoleném
rozmezi od paritniho kursu. Neomezenému ristu zadlu-
Zenosti ¢lenskych zemi u clearingové unie méla zabranit
zvI&$tni limitujici opatreni. Navrh pocital i s uplatfiovanim
devizovych omezeni v mezinarodnich obchodnich vzta-
zich. (Markové 2006, s. 22)

Pfes znacné rozdilnosti pfedlozenych koncepci je nutné
ocenit jejich pomérné revolucni pfistup k feSeni problé-
mu, coz svédci o velké proziravosti obou aktérd, ktefi
své navrhy obhajovali a snazili se prosadit v dobé, kdy
bylo velice obtizné predvidat podobu povale¢ného uspo-
fadani svéta. Nemohli se opirat o zkuSenosti z obdob-
nych projektt, uz jen proto, Ze v minulosti neexistovaly
mezinarodni finanéni instituce, které by podporovaly
obchod a pfispivaly k dosaZeni mezinarodni ménové
stability formou kooperace a koordinace mezi ¢lenskymi
zemémi. V obou planech se promitala snaha o zlepSeni
a zjednoduSeni vzajemné zahrani¢né obchodni spo-
luprace, nebot v tom byla spatfovana jedina spravna
cesta, kterou by se mély zemé ubirat. Zadny z pland ne-
obsahoval myslenku navratu k zlatému standardu, nebot
oba autofi byli pfesvédéeni o tom, Ze by to bylo v rozporu
s realitou a $lo by jen o opakovani starych chyb.

Vzéjemna jednani nad predlozenymi projekty vSak roz-
hodné nebyla viibec jednoducha a ani nelze fici, ze by
probihala v pratelském ovzdusi. Casto $lo o velice tvrdy
nazorovy stfet mezi obéma aktéry. Keynes byl ve velice
slozité vyjednavaci pozici. Ve stejné dobé se totiz vedla
jednani o finan¢ni pomoci Velké Britanii na povaleénou
obnovu. Tu USA podmitiovaly fadou Ustupkd ze strany

Velké Britanie, nebot jejich zdmérem bylo tuto zemi osla-
bit jak ekonomicky, tak politicky a pfedevsim omezit jeji
vliv v koloniich, &imz by si oteviely prostor pro své vlastni
obchodni zajmy.

Prijaty projekt byl vysledkem fady kompromisti mezi
obé&ma navrzenymi plany, s tim, ze v Upravé konecného
znéni sehrala rozhodujici roli hospodafska a politicka
pfevaha USA. Proto v ném prevazily prvky americké
koncepce povaleéného mezinarodniho ménového uspo-
fadani. Tedy koncepci, opirajici se o zlato a americky
dolar, systém pevnych ménovych kurst v mezinarodnich
ménovych vztazich a zasadu navratnosti a podminénos-
ti ve financnich vztazich.

Dohoda o zaloZeni Mezinarodniho ménového fondu
vesla v platnost 27. prosince 1945 poté, co ji ratifikoval
dostate¢ny pocet zemi.

KRITIKA CINNOSTI MEZINARODNIHO
MENOVEHO FONDU

Mezinarodni ménovy fond je nadnarodni instituce, ktera
svymi aktivitami ovliviiuje ekonomiky vSech zemi svéta
atak jako i jiné nadnarodni instituce se stava teréem kritiky
jak ze strany vladnich, tak i nevladnich instituci a i Siroké
vefejnosti. Ne vZdy jde o kritiku opravnénou a motivova-
nou snahou po zlepSeni Cinnosti této instituce. Ojedinélé
nejsou ani neadekvatni projevy antiglobalistt, ktefi Casto
nevédi, €im se tato instituce zabyva. SkuteCnosti je, Ze
v poslednich letech pfibyva kritickych hlast a to jak z fad
teoretické fronty, které zaplfuji stranky odborného tisku,
tak i z fad predstavitelt Clenskych zemi, které se stéle
hlasitéji ozyvaji na jednanich fidicich organd této instituce.

V pfistupu k Fondu a v nazorech na jeho ¢innost se kriti-
ci rozchazeji. Mezi nejtvrdsi kritiky patfi ti, podle nichZ je
Fond instituce, ktera neméla viibec vzniknout, nebot je to
nastroj hospodarsky vyspélych zemi k ovliviiovani ekono-
micky slab$ich zemi. Jejich hlavnim argumentem je nede-
mokratiénost této instituce, nebot zde neplati jedna zemé
jeden hlas, ale hlasovaci sila je odvozena od ekonomic-
kého potencialu dané zemé. To znesnadniuje ekonomicky
slab8im zemim aktivnéji zasahovat do déni instituce. Tito
kritici poukazuji rovnéz na nevhodnou podminénost Cer-
pani zdroju, ktera je ,de facto” diktatem a ve skute¢nosti
nepfispiva ke zlepSeni ekonomické situace dluznickych
zemi. NepUsobi proti problémdm, které byly pricinou ne-
rovnovahy platebni bilance a vyvolaly potfebu Eerpani
finanénich prostredkd. Fond pak jenom ,pfedepisovanim
receptu s proslymi léky v podstaté prispiva k naristu za-
dluZenosti téchto zemi a k vétsi zavislosti na této instituci.

Zminéni tvrdi kritici maji jasno i v tom, co ,vhani“ jednotlivé
zemé do Fondu (Clenskou zékladnu nyni tvofi 187 zemi).
Je to neznalost a naivita, ktera pfispiva k tomu, ze Fond



je vnimam ,za to nejlepsi ve svém oboru®, €ili jako nékdo,
kdo jako jediny jim mize pomoci s feSenim jejich problé-
mu. Dlvod ¢lenstvi spatfuii i v urcité formé donuceni, kdy
jim je Fondem nabidnuto vyhodné feseni jejich nouzove,
Casto uméle vytvorené situace, do které se dostaly pfi Cer-
pani zdrojii za nevyhodnych podminek na mezinarodnich
financnich trzich. (MMF — Smrtici lék, 1990).

Umirnéni odpurci pfiznavaji Fondu pozitivni roli, kterou
sehral v povaleéném obdobi dohledem nad systémem
pevnych ménovych kursl, nicméné poté, co pocatkem
70. let opustil koncepci dlouhodobé kursové stability, mél
podle nich svoji €innost ukonCit. Mezi zastance tohoto
nazorového proudu patfil i svétoznamy liberalni ekonom
M. Friedman, podle kterého se Fond zménil na poradce
a zdroj levnych penéz pro viady, které tak maji pfilis vel-
ky vliv na ekonomiky. Timto pfistupem Fond prakticky
nemotivuje pfedstavitele jednotlivych zemi k provadéni
zodpovédné hospodarské politiky.

Mezi odpurci souc¢asného fungovani Fondu jsou i ti, co
mu sice pfiznavaji vyznamnou roli v mezinarodnim mé-
novém systému, ale rovnéz nesetf kritikou a volaji stale
hlasitéji po nezbytné reformé, ktera by se méla tykat
v8ech mechanismd jeho €innosti.

Ackoliv kritické hlasy a navrhy reformnich krokd prova-
zeji Fond od samého pocatku jeho fungovani, na vétsinu
reformnich navrh(i Fond reagoval pouze proklamacemi
0 jejich zohledriovani, ale pro skute¢né zmény vzdy chy-
béla dostatecna politicka vile k jejich prosazeni.

Fond si sice uvédomoval, ze podminky, za kterych vzni-
kal, byly zcela jiné, nez jakym byl vystavovan v pribéhu
své ¢innosti, kdy objem devizovych operaci nabyval po-
stupné znaéného objemu a zacal prevySovat objem své-
tového obchodu, a kdy systém pevnych ménovych kursl
byl nahrazovan systémem ménovych kurst volné pohybli-
vych. To spolu s liberalizaci transakci na kapitalovém Uctu
vytvofilo pfedpoklady pro nekontrolované spekulativni
pohyby kapitalu mezi jednotlivymi zemémi. DoSlo i k ne-
pfedvidanym vyraznym zménam v oblasti informacnich
technologii, které urychlily proces globalizace svétové
ekonomiky. Nicméné na tyto zmény Fond operativné ne-
reagoval a nepfizpusoboval jim mechanismy své ¢innosti.

Fond nereagoval ani na ménici se strukturu ¢lenské za-
kladny. V ni zaujimaly na pocatku jeho fungovani rozhodu-
jici postaveni ekonomicky vyspélé zemé. S rozSifovanim
Clenské zakladny o rozvojové zemé vyrazné silil jejich
zajem na ovliviiovani déni v této instituci. Tyto zemé usilo-
valy 0 zménu stavajiciho systému rozdéleni hlasovaci sily
a vetsi zastoupeni ve Vykonné radg, ktera je odpovédna
za operativni ¢innost Fondu. Stavajici systém se nelibi
predevsim nové se rozvijejicim zemim, nebot neodrazi je-
jich postaveni ve svétové ekonomice. Proto také volaji po
zméné celého mechanismu fizeni Fondu s cilem posileni

jejich vlivu v organech, které o téchto zemich rozhoduji.
Poukazuji na skute¢nost, Ze dosavadni mechanismus roz-
hodovani, kdy vedouci postaveni maji ekonomicky nejsil-
néjSi zemé, vytvari prostor pro riizné tlaky na oslabovani
vyluéné narodni suverenity ekonomicky slabSich zemi.

Predmétem kritiky je i netransparentni zpisob jmeno-
vani generalniho feditele Fondu. Tim je podle nepsané
dohody tradi¢né Evropan a to vyménou za post prezi-
denta Svétové banky, kterym mize byt pouze American.
V dosavadni historii Fondu se na tomto postu vystfidali
zastupci Belgie, Nizozemska, Némecka, Spanélska
a opakované Svédska a dokonce pétkrat Francie (jeji
zastupci stali v ¢ele Fondu celkem 37 let). Dosud ale
nikdy nebyl zvolen do ¢ela Fondu neevropsky kandidat.
Zménit tento ,status quo” se doposud nepodafilo a asi
v dohledné dobé ani nepodari, jak se o tom pfesvédcilo
v roce 2000 Japonsko a v roce 2007 Rusko, kdyz jimi
navrzeni kandidati neziskali vétSinovou podporu.

S rozSifovanim lenské zakladny o rozvojové zemé ros-
tl i jejich podil na ¢erpanych zdrojich od Fondu. Proto
tyto zemé usilovaly od samého poCatku také o zménu
mechanismu a podminek pfistupu k témto zdrojim s pfi-
hlédnutim k pfi¢inam finannich potizi a s ohledem na
jejich suverénni pravo na samostatnou volbu cest a stra-
tegii jejich dal$iho rozvoje.

Problém souvisejici s uvoliovanim zdroji ziskal na aktu-
alnosti v poloviné devadesatych let minulého stoleti v sou-
vislosti s propuknutim ménové krize v Mexiku a nasledné
v zemich jihovychodni Asie. Zatimco se Fondu, poskytnu-
tim vyrazné finanéni pomoci, podafilo mexickou krizi vyfe-
Sit pomérné rychle a zmimit tak jeji nezadouci dusledky na
celkovou mezinarodni ménovou stabilitu, pfistup k feSeni
asijské krize zved! vinu neutichajici kritiky na jeho adresu.

Kritikou na aktivitu Fondu pfi feSeni asijské krize nesetfil
ani znamy americky ekonom J. E. Stiglitz, ktery za hlavni
pfi€inu této krize povazoval liberalizaci pohybu kapitélu,
prosazovanou Fondem. Sv(j podil viny na finan¢nich kri-
zich dokonce Fond i pfiznal, ale jak uvadi Stiglitz, pfili§
pozdé. Fond navic tuto liberalizaci prosazoval i presto,
ze ,,...existovalo jen malo diikazu, Ze tato politika vede k
rustu, ale naopak mnoho dikazt, Ze predstavuje velké
riziko®. (Stiglitz 2003, s. 167)

Neefektivni alokace zahrani¢niho kapitalu, realizovana
prostrednictvim doméacich bank predevsim do kratkodo-
bych cennych papirt a nemovitosti, nevytvarela pfedpo-
klady pro dlouhodobé udrZitelny ekonomicky rist a ne-
byla zarukou ocekavaného zhodnoceni kapitalu. Firmy
ani banky nezajistovaly své oteviené devizové pozice
a staly se tak snadno zranitelnymi pfi nahlém znehodno-
ceni domaci mény. Poté, co se objevily prvni pochybnos-
ti o naplnéni vizi investori o vyhodnosti jejich investic,
zacali svuj kapital pfemistovat do jinych zemi.
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Finanéni krize odkryly nedostatky v Cinnosti Fondu
a vyvolaly potfebu jejich naléhavého FeSeni. Fond se
ocitl v mimofadné slozité situaci. Krize ho postavily pfed
zcela novy problém, s jehoz feSenim nemél zadné zku-
Senosti a nebyl na néj dostatecné pfipraven. Doposud
pomahal ¢lenskym zemim pouze s feSenim pasivniho
salda bilance béznych plateb a nebyl postaven do situa-
ce fesit problémy souvisejici s odlivem kapitalu.

Krize odhalily jeho nedostatecnou znalost poméri
v regionu. Tim, Ze se pak snazil pretransformovat krizi
postizené ekonomiky k obrazu svému, Fond jednoznac-
né prekroCil své pravomoci. Jeho pomoc se zaméfila
pfedevsim na poskytovani nadstandardniho objemu
pljcek, které podmifioval realizaci prakticky stejného
receptu, pro vSechny zemé bez ohledu na pficiny, které
problém vyvolaly. A pravé ty se staly teréem nejvétsi kri-
tiky. Fond Casto Spatné vyhodnotil zdroje krize, a tak do-
porucovana opatfeni vétsinou nevedla k zamyslenému
efektu, spise naopak ekonomickou situaci v dané zemi
jesté zhorsila. Doporucovana opatfeni byla zpravidla pro
vSechny zemé stejna — fiskalni restrikce, liberalizace
kapitalovych pfevodd, privatizace statnich podnikd, ze-
jména bank apod.

Pravdou ale také je, ze Fondu ¢asto chybély pravdivé
informace o vyvoji devizovych rezerv, objemu a strukture
zahraniéni zadluzenosti, rozsahu devizovych intervenci
a jejich sterilizaci aj. Dlsledkem bylo, Ze formuloval pro
postizené zemé nerealistické programy, které musely
byt nékolikrat modifikovany, coz vyvolavalo pochybnosti
o jeho kompetentnosti fesit takové problémy. Byl tak kri-
tizovan i za to, ze nesplnil roli monitorovani ekonomické
situace a nevyslal véas varovny signal hroziciho nebez-
peCi propuknuti krize.

Krize navic upozornila na omezenou vypovidaci schop-
nost tradiénich systému hodnoceni ekonomik a tim na
neschopnost Fondu predpovédét hospodarsky vyvoj
v dané zemi. To ukazala pravé asijska krize. Jesté né-
kolik mésict pred jejim vypuknutim Fond chvalil ,eko-
nomickeé tygry“z vychodoasijského regionu za prikladny
hospodarsky rist. Kratce nato tehdej$i $&f Fondu Michel
Camdessus obvifioval tamni vlady z hlubokého selhani
v oblasti makroekonomické a finanéni politiky.

Na druhou stranu je korekini také uvést, ze Fond sice
muze navrhovat ,ozdravnou politiku“, neni vSak tim sub-
jektem, ktery by ji mohl realizovat v praxi. Navrhovana
opatfeni musi byt aplikovanad vladou dané zemé, pro
kterou to ¢asto znamena pristoupit k realizaci nepopu-
larnich opatfeni, v dusledku nichz ztraci na popularité
u svych voli¢d. Fond vSak nemé k dispozici Zadné me-
chanismy, kterymi by realizaci téchto opateni prosadil
(plati dvojnasob u zemi, které nejsou zdrojové zavislé na
Fondu) a pokud ¢lenské zemé& nebudou ochotny s Fon-
dem spolupracovat a nepodfidi se jeho doporucenim,

pak i sebelepsi rozhodnuti nemtize vzniku krizi zabranit
ani zmirnit jejich nezadouci dusledky.

Fond navic nebyl na vznikajici krizovou situaci pfipraven
ani co do objemu zdroji a samotného mechanismu je-
jich uvolfiovani. Krize v fadé zemi propukla velice rychle
a bylo nutné na ni i rychle reagovat. Proto byly postize-
nym zemim poskytovany nebyvale velké objemy financ-
nich prostfedk( a to jak co do absolutni vySe, tak i ve
vztahu k velikosti ¢lenské kvoty.

Za tuto svoji aktivitu, ktera navic nebyla ¢asto ani konzul-
tovana s €lenskymi zemémi, musel rovnéz Celit kritice.
Bylo mu vytykano, ze je diky svym zasahim v postize-
nych zemich pfimo za krize zodpovédny. Kritici pouka-
zovali na to, Ze rozsahla finantni pomoc ze strany Fondu
vede ke zvySeni rizika moralniho hazardu jak u samotné
vlady pfijimajici zemé, tak i u soukromych investord.
Zasahy Fondu byly oznacovany za hlavni pfi€inu vzni-
ku krizi, nebot odsouvaji reformy, které by bez financni
pomoci zvenéi musely zemé realizovat. Stejné tak se
zvySuje i nebezpeci, ze investofi nedoceni mozné rizi-
ko, které je spojeno s investicemi do rozvojovych zemi,
a budou velkoryse do téchto problémovych oblasti umis-
tovat svUj kapital s védomim, Ze o své investice nemo-
hou pfijit. Tim se zvySuje pravdépodobnost opakovani
finanénich krizi v budoucnu.

Dalsim problémem, ktery musi Fond feSit, je utaje-
nost rozhodovani, coz skytd prostor pro spekulace
0 nestrannosti projednavanych opatfeni. Tomu nahrava
skutecnost, ze predstavitelé Fondu pochazeji prevazné
z hospodafsky vyspélych zemi a o aktivitach v rozvojo-
vych zemich rozhoduji ze svého washingtonského sidla.
Jejich jednani Casto probihaji za ,zavienymi dvefmi“. Je
tedy mozné a podle Stiglitze i realné, ze o opatfenich
zavadénych v jednotlivych zemich rozhoduje nékolik je-
dinct, jejichZ jednani je asto ovlivnéno jejich naslednym
profesionalnim smérovanim (napf. Stanley Fischer (by-
valy hlavni ekonom Svétové banky a nasledné zastupce
feditele Fondu) po svém odchodu z vedeni Fondu ode-
Sel do predstavenstva Citi Group — jednoho z nejvétSich
svétovych investiénich konsorcii). (Stiglitz, 2003). Kriti-
zovan je i nefunkéni kontrolni systém a absence odpo-
védnosti pracovnikt Fondu za $patna rozhodnuti.

Jesté v poloving prvni dekady nového tisicileti, kdy svétova
ekonomika prosperovala, se vedly diskuse o bezvyznam-
nosti Fondu a néktefi ekonomové dokonce pro néj zacali
hledat jiné uplatnéni. Napf. podle Harolda Jamese by mohl
Fond, v z&jmu zajisténi mezinarodni ménové stability, spra-
vovat rozsahlé devizové rezervy, které jsou z vétsi ¢asti de-
nominované v dolarech. K tomu by vak potfeboval ziskat
vétsi divéru rozvijejicich se ekonomik, které drzi velky ob-
jem téchto rezerv. To by bylo mozné jenom zvySenim viivu
téchto zemi na fidici Cinnosti Fondu. (James, 2007)



Ponékud jiny postoj zastava Alan Walter, podle kterého
by mél byt Fond pfetransformovan do jakési nadfazené
ratingové agentury, ktera by byla odpovédna za hodno-
ceni Uvéruschopnosti ¢lenskych zemi. (Walters, 2000)

Podle nositele Nobelovy ceny George Sorose by Fond
mohl plnit roli reformatora ménového systému pfi vyuziti
SDR, jako nejvyznamnéjsi rezervni mény. (Soros, 2009)

Keneth Rogoff vidi budoucnost Fondu v roli prostfednika
mezi dluzniky a véfiteli. Podle ného by Fond mél vétsi
pozornost zaméfit na dohled a prevenci, nez na poskyto-
vani pljcek. To by méli délat soukromi investofi a Fond
by pouze monitoroval a zprostfedkoval tyto operace.
RovnéZ by mél spravovat devizové rezervy rozvojovych
zemi. (Rogoff, 2008)

Zacaly se objevovat i jiné navrhy. VSechny maji jedno spo-
le€né: Fond se musi radikalné reformovat nebo zaniknout.

REFORMNi KROKY FONDU

Reformu potrebuji vSechny nadnarodni instituce, ale
Fond snad nejvice. Pokud by mél i nadale sehravat di-
leZitou roli pfi feSeni aktuélnich problémd, musi své me-
chanismy ¢innosti pfizplisobit zménénym podminkam na
mezinarodnich finan¢nich trzich.

V soucasné dobé patfi mezi nejaktualngjsi témata, kte-
rymi se Fond zabyva, reforma ¢lenskych kvét. Divodem
je rostouci nespokojenost vétsiny ¢lenskych zemi se sta-
vajicim rozloZzenim hlasovaci sily, ktera se odviji pravé
od ¢lenskych podild, €ili ¢lenskych kvot. Po zméné volaji
jak rychle se rozvijejici ekonomiky v &ele s Cinou, Indii
a Brazilii, jejichZ hlasovaci sila jiz neodpovida jejich si-
licimu ekonomickému postaveni ve svétové ekonomice,
tak také nejchudsi rozvojove zemé, které usiluji o ziskani
vétsiho vlivu na rozhodovacim procesu.

V reakci na rostouci pozadavky spravedlivéjsiho zastou-
peni Clenskych zemi v fidicich organech Fondu byla
na vyroénim zasedani v Singapuru v roce 2006 pfijata
rezoluce, na zakladé které byla ¢tyfem nejvice podrepre-
zentovanym zemim (Cina, Jizni Korea, Mexiko, Turecko)
navysena ¢lenské kvota celkem o 1,8 %, coz vSak bylo
nejen ze strany téchto zemi hodnoceno pouze jako kos-
metickd uprava. Tato kritika pfispéla k urychlenému jed-
nani o zméné vypoctu clenskych kvot.

Rozhodnuti o reformé vypoctu Elenskych kvét a hlasova-
cich prav bylo pfijato Vykonnou radou v bfeznu 2008. Nic-
méné tato reforma se ukazala jako nedostacujici k tomu,
stoupenim jednotlivych zemi v fidicich organech. Refor-
ma nepfinesla pozadovanou zménu ve slozeni a velikosti
\lykonné rady Fondu a zméné hlasovaci sily.

O rozlozeni hlasovaci sily ve Vykonné radé pred reformou
a po ni vypovida nasleduijici tabulka. Z uvedeného pfehle-
du vyplyva, ze pod viivem kritiky ze strany ekonomicky roz-
vijejicich se zemi doslo k nepfili§ vyznamné tpravé hlaso-
vaci sily jednotlivych konstituenci. Nejvice diskutovanym
problémem je zastoupeni Evropské unie, kde jsou tfi stali
zastupci jmenovani svymi viadami (Némecko, Francie, Vel-
ka Britanie) a Ctyfi voleni za jednotlivé konstituence (Belgie,
Nizozemsko, Dansko a ltalie). Po provedené revizi zatim
z(stava jejich pocet zachovan, sniZila se vsak jejich hla-
sovaci sila, a to z dosavadnich 34,01 % hlasti na 31,54 %.
To je pouze polovicaté feSeni, které problém zastoupeni
nové se rozvijejicich ekonomik nefesi. Od Evropské unie
se ocekava, ze zredukuje své zastoupeni v tomto orga-
nu na jedno, maximalné dvé kfesla. To by znamenalo, ze
jednoho zastupce by mélo 17 zemi eurozény a jednoho
pak zbylych 10 zemi, které zatim euro nepfijaly. Tim by se
uvolnila mista pro zastoupeni dalSich zemi, ale problém,
ktery bude nutné v této souvislosti vyresit, je stanoveni hla-
sovaci sily, kterou by tito zastupci EU disponovali.

Rozdéleni hlasovaci sily ve Vykonné radé Fondu

USA 16,74 USA

Japonsko 6,01 Japonsko

Némecko 5,87 Némecko

Francie 4,85 Francie

Velké Britanie 4,85 Velka Britanie

Belgie 10 5,13 Belgie 10
Nizozemsko 13 471 Mexiko 8
Spanélsko 8 444 Nizozemsko 13
Italie 7 4,10 Italie 7
Cina 1 3,65 Singapur 13
Kanada 12 363 Cina 1

Malajsie 13 352 Australie 15
Korea 13 344 Kanada 12
Norsko 8 343 Dansko 8
Egypt 13 3,19 Lesotho 21
Joudska 1 316 Eqpt 13
Sierra Leone 20 3,01 Indie 4
Svycarsko 8 2,78 Brazilie 9
Rusko 1 2p9  pudskd 1

Iran 7 242 Svycarsko 8
Brazilie 9 242 Rusko 1

Indie 4 235 Irén 7
Argentina 6 1,95 Argentina 6
Rwanda 23 1,34 Togo 22

16,75
6,23
581

429
429

4,97
4,65
4,52
4,26
3,93
381
3,63
3,60
340

3,22

3,18

2,81

281

2,80

2,77
2,39
221
184

1,55

Pramen: IMF International Financial Statistics, Washington, D.C.,2010.
<http://www.imf.org/external/np/sec/memdir/eds/htm>
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| po provedenych Upravach si USA stale zachovavaji
hlasovaci silu prevysujici 15 %, coz jim umoziuje uplat-
novat pravo veta, nebot pro pfijeti vétSiny zasadnich
opatfeni je nutna osmdesatiprocentni vétsina. Uplatrio-
vani prava veta pouze jednou zemi jisté nepatfi mezi
zakladni principy demokracie a nepfispiva to ke zvySeni
legitimity této instituce.

Otazkou je také i opodstatnénost ctyfiadvaceti¢lenné
V/ykonné rady. Rozhodovani v takto pocetném organu je
nesporné malo operativni a neefektivni. K tomu pfispiva
i Cetnost jejiho obménovani. Zatimco stali feditelé jsou
jmenovani na neurcito, zastupci konstituenci jsou do
svych funkci voleni na dva roky. To znamena, ze stali
feditelé maji dost ¢asu na to se podrobné seznamit se
vSemi postupy a najmout si poradce, kteffi jim pfipravuji
kvalifikovana stanoviska k projednavanym materialim, a
to je vyhoda, ktera volenym feditelim chybi. Problémem
mUze byt ale i to, Ze jmenovani zastupci mohou byt pod
tlakem svych vi&d a pak jejich rozhodovani se nefidi
odbornymi, ale zahrani¢né politickymi zajmy zemi, které
reprezentuji.

Pokud ale pfipustime, ze stavajici Vykonna rada nema
odpovidajici zazemi k tomu, aby mohla poskytovat od-
borna stanoviska k predkladanym navrhim uz jen proto,
Ze pracovnici Fondu predkladaji ro¢né 90 000 stran r(iz-
nych materialdi (IMF, 2005, s. 12), pak plati, Ze ,...forméaini
politicka kontrola ze strany Viykonné rady je sice velika,
protoZe vétsinu ¢innosti musi schvalovat, ale ve skutec-
nosti je moznost vykonnych fediteld vykonavat svij viiv
na aktivity MMF znacné omezena.” (Sedlacek, 2008, s.
144), pak by zfejmé mélo dojit i ke zméné samotného
postaveni fidicich organi Fondu. Znamenalo by to pfi-
klonit se k plvodnimu Keynesovu névrhu. Ten pozado-
val, aby Vykonna rada byla vice politicky organ sestava-
jici z vysokych statnich uredniki pusobicich v dané zemi
setkavajicich se pouze v pFipadé poteby. Resila by jen
strategické otazky a kazdodenni fidici Cinnost by byla
v rukou odborného vrcholového vedeni.

Probihajici reforma se nezabyva ani zménou mechanis-
mu jmenovani nejvyssiho pfedstavitele Fondu, pfestoZe
stavajici systém také prispiva ke ztraté divéryhodnosti
a podlamuje legitimitu této instituce. Zména by byla mozna
jenom v pfipadé, Ze by se Spojené staty a Evropa vzdaly
,svého naroku“ na vedouci pozice v obou bretton-wo-
odskych institucich. ZvySeni transparentnosti a otevfe-
nosti pfi vybéru generalniho feditele Fondu by ovsem
vyzadovalo pfijeti dohody Radou guvernérd, na zakladé
které by byla opusténa stavajici konvence o rozdéleni
vedoucich pozic ve Fondu a Svétové bance mezi Evro-
pu a USA. Mély by byt jasné vymezeny poZzadavky, které
musi kandidat na tyto posty splfiovat, a zaveden otevieny
a transparentni vyhodnocovaci proces. Otazkou je, zda by
se pro takovouto zménu nasla dostateéna politicka vile.
Zatim se do toho nikomu nechce, hlavné ne Evropanim.

Jedinym konkrétnim vysledkem reformy z roku 2008 je
odsouhlaseni nového modelu vypoctu ¢lenskych kvot ve
tvaru
Q=(0,5HDP + 0,3 otevienost + 0,15 variabilita
+0,05 rezervy)®®

Proménnymi v modelu je hruby domaci produkt, ktery je
odrazem ekonomické sily zemé (60 % HDP je pfepoci-
téno pomoci trzniho kursu a z 40 % pomoci parity kupni
sily). Déle pak otevienost, méfena jako primér souctu
béznych plateb a béznych pfijmi na bézném dctu pla-
tebni bilance za pétileté obdobi a variabilita, ktera méri
potencialni zranitelnost platebni bilance, a signalizuje
tak moZnou potfebu ¢erpani zdroji od Fondu. Zjistuje se
u béznych pfijmu a Cistych kapitalovych toku jako smé-
rodatné odchylka od trendu odhadnuta pomoci tfiletého
klouzavého priméru béhem tfinactiletého obdobi. Po-
sledni proménnou jsou devizové rezervy jako indikator
vypovidajici o velikosti zdrojii dané zemé, a tudiz jeji
schopnosti prispivat do Fondu. Pocitaji se jako dvanac-
timésicni primér oficialnich devizovych rezerv. Novym
prvkem v modelu je komprimacni faktor ve vysi 0,95.
Jeho plsobenim se sice snizi rozdily mezi jednotlivymi
zemémi, ale jejich pofadi ztstane zachovano. (Sedla-
Cek, 2008, s. 156)

Zamér vytvofit jednodusSi a transparentnéjsi zpusob
vypoctu Clenskych kvot, ktery by odraZel ekonomické
postaveni ¢lenskych zemi, se ale nepodafilo zrealizovat.
Bylo sice dosaZzeno shody u jednotlivych proménnych
a jejich vahy v novém modelu, ale i tak je tento model
neadekvatni a nepfispéje k Zadné vyrazné zmeéné, kte-
ré byla avizovana. K nepodstatnému zlepSeni doslo jen
diky tomu, Ze ,nepfijatelné” vysledky ziskané dosazenim
dohodnutych proménnych do modelu jsou ovlivnény jed-
norazovymi ,ad hoc* Upravami. Tyto Upravy pak jesté
vice prohlubuji nerovnovahu v podilech hlasovacich
prav jednotlivych zemi. Na této nerovnovaze se také po-
dili novy prvek v modelu, kterym je ,komprimacni faktor”.
Ten sice snizuje vypoctené podily ekonomicky nejvyspé-
lejSich zemi, nema vSak vliv na zménu pofadi mezi nimi.

Novym prvkem je i opatfeni nazyvané ,booster”, které
souvisi se zvolenym zplsobem prepottu HDP z ¢asti
pomoci trzniho kursu a z ¢asti pomoci parity kupni sily.
PropoCet pomoci parity kupni sily pfispiva ke zvySo-
vani podild hlasovacich prav pro nové vznikajici trzni
ekonomiky a rozvojové zemé. Mezi zemé, které maji
prospéch z tohoto opatfeni, patfi Cina, Brazilie, Indie,
Jizni Korea, Vietnam a Mexiko. V tom je spatfovan urcity
zamér uspokojit zemé, které patfi mezi nejvetsi kritiky
této reformy.

Na zkreslovani vysledk nového modelu ma vliv i tzv.
Jforegoing adjustment”, kdy se hospodarsky vyspélé
zemé (USA, Itélie, Némecko, Japonsko, Irsko a Lucem-
bursko) dobrovolné vzdavaji ¢asti navyseni svych podild



ve prospéch nové vznikajicich trznich ekonomik. Diky
témto ,trikdm" se vysledky dosazené pomoci nového
modelu spiSe vzdaluji od ekonomickeé reality, nez aby se
k ni priblizovaly. (Bryant, 2008)

Za pozitivni prvek reformy je mozné povazovat ztrojna-
sobeni poétu zakladnich hlast (ze stavajicich 250 na
750). Tim se zvySuje podil zakladnich hlasovacich prav
na celkovych hlasovacich pravech z 2 % na pfiblizné
5,5 % s tim, Ze tento podil by mél byt zachovan i do bu-
doucna. To pfispiva ke zvétSeni hlasovaci sily ekonomic-
ky slabSich ¢lenskych zemi. Za pozitivni je mozné po-
vazovat i zmifiovany prepocet ¢asti HDP pomoci parity
kupni sily, coz zvyhodfuje nové vznikajici trzni ekonomi-
ky. Tim v8ak vycet pozitiv konci a Ize jen doufat, Ze tento
prvni krok na cesté k reformé Fondu nebude posledni
a dalSi budou nasledovat.

Reformou by mély projit i dal$i mechanismy ¢innosti
Fondu. V reakei na finanéni krize z konce minulého sto-
leti a pocatku nového tisicileti pfijal Fond novou strategii
,Prevence krizi‘, v ramci které se zaméfuje na dohled
a technickou a financni pomoc. Vétsi pozornost je vé-
novana samotnym pfic¢indm vzniku krizi a cestam jejich
Sifeni.

Hlavnim pouzivanym nastrojem prevence krizi je dohled,
ktery ma identifikovat potencialni problémy v raném sta-
diu, a predejit tak jejich rozvinuti v krizi. Fond provadi
dohled bilateralni, regionéini a multilateraini. Bilateralni
dohled spociva v kazdoro€nich povinnych konzultacich
s ¢lenskymi zemémi, které jsou zaméreny na kursovou,
fiskalni a ménovou politiku, vyvoj platebni bilance a iden-
tifikaci potencialnich rizik pro ekonomicky vyvoj. Na za-
vér konzultaci vypracuje Fond zpravu, ve které shrnuje
ziskané poznatky, hodnoti, zda zemé dodrzuje zavazky
vyplyvajici ze Statutu Fondu, a pfipadné formuluje sva
doporuceni. Otazkou ale zlstava efektivnost a Ucin-
nost tohoto postupu. Zemé si mohou stanovisko Fon-
du vyslechnout, ale je v jejich pravomoci, zda a jakym
zplsobem ho vyuziji. Pokud nebudou jeho doporuceni
akceptovat, ,...mtze se Fond nanejvys svymi racional-
nimi argumenty snazit své Cleny pfesvédcit o doméci
a mezinarodni vyhodnosti prijeti strategii podporovanych
ostatnimi ¢leny. Rozhodné nepfichazi v uvahu nutit cle-
na k prijeti urcitého druhu politiky.” (Zprava OSN: 2000)

Regionaini dohled je zaméfen na vyvoj a hospodarskou
politiku, kterou realizuji rizna ekonomické seskupeni,
jako napf. eurozéna nebo Vychodokaribskd méno-
va unie, Zapadoafricka a Stfedoafrickd hospodarska
a ménova unie, ve kterych dohlizi na spoleénou mé-
novou a kursovou politiku. Zarover vénuje pozornost
dal$im regionlim jako subsaharské Africe, jednotlivym
Castem Asie ¢i Tichomofi. Multilateralni dohled se za-
méfuje na globalni ekonomické podminky a na vyvoj na
mezinarodnich kapitalovych trzich.

S dohledem neodmyslitelné souvisi i transparentnost.
Proto se také Fond vice otevfel i Siroké vefejnosti. Zacal
publikovat stale vice internich materiall. V roce 1999
bylo rozhodnuto o publikovani zprav o bilateralnich kon-
zultacich s €lenskymi staty a dokument( vztahujicich se
k Zadosti o finan¢ni pomoc. Nicméné $lo o dobrovolné
zvefejfiovani téchto zprav. V zajmu zvySeni poctu zemi,
které budou souhlasit s publikovanim, pfeslo se na tzv.
zasadu pfedpokladaného publikovani zprav, coz v praxi
znamena, ze zemé, ktera se zverfejnénim nesouhlasi, to
musi do tficeti dni oficialné oznamit. Vlady mohou také
pozadat o vypusténi trzné citlivych informaci tykajicich
se napf. kursl ¢i drokovych sazeb, nékterych otazek
bankovniho sektoru a fiskalni politiky, nékdy také hod-
noceni zranitelnosti nebo predCasného zvefejnéni poli-
tickych zaméra.

Tyto zpravy jsou ucastniky trhu pozorné sledovany a pfi-
padny nesouhlas zemé k jejich publikovani je povazovan
za negativni signal. Nicméné s velkou otevienosti Fondu
se objevuje i opacny problém, a to potfebné vyvazenosti
mezi transparentnosti na strané jedné a ochranou daveér-
nych informaci na strané druhé ,Panuji vSak nyni obavy,
zda dosazena mira transparentnosti jiz nedosahla drov-
né, kdy jeji dalsi prohlubovani neni v souladu s potfeba-
mi ¢lenskych zemi &i pravem na divérnost.” (Sedlacek,
2008, s. 55)

Fond se zaméil i na zvySeni informovanosti o skutec-
ném stavu téch ekonomik, které usiluji o pfistup k finan-
covani na zahranicnich kapitalovych trzich. Tyto informa-
ce by mély byt zpfistupnény i zahraniénim investordm,
aby mohli sami posoudit riziko investice do dané zemé.
VétSi pozornost ma byt vénovana zranitelnosti ekono-
miky v0ci nahlé zméné postoje zahraniénich investord,
vy3i a struktufe zahrani¢niho dluhu, situaci v bankovnim
sektoru, zranitelnosti finanéniho i nefinancniho sektoru
v(iéi nahlému znehodnoceni doméaci mény a také riziku
pfipadného prenosu finanénich turbulenci z jedné zemé
na druhou.

Mezi nastroje prevence krizi patfi i technicka pomoc,
jejimz cilem je pomahat €lenskym zemim plnit jejich za-
vazky vyplyvajici z ¢lenstvi. Fond poskytuje tuto pomoc
v oblasti centralniho bankovnictvi, ménové a kursové
politiky, vefejnych financi, dafové politiky a jeji prak-
tické realizace, statistiky, reformy financniho sektoru
i v oblasti mezindrodné uznavanych standard a kodexd
a v posledni dobé také v oblasti boje proti prani Spina-
vych penéz a financovani terorismu.

Fond vyuziva i dal$i zpusoby, jak zvysit dGvéru financ-
nich trhd ve zdravy ekonomicky vyvoj dané zemé a jeji
odolnost proti mozné krizi. Zaméfil se na zemé, které
se zdaji byt po hospodarské strance v pofadku, a ne-
potfebuji tedy zadnou financni podporu Fondu nebo ty,
které si nemohou finan¢ni podporu dovolit. Ve prospéch
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téchto zemi zaved! tzv. preventivni programy, finanéni
facility typu pojisténi a dalSi specialni nastroje, které by
mély zvySovat dlivéru v ekonomiku daného ¢lena a ujistit
spekulanty, ze hospodarska politika statu je v souladu
s pozadavky Fondu.

Na kritiku pfili§ benevolentniho zpfistupfiovani finan¢-
nich zdroju krizim postizenym zemim reagoval Fond
radikalni zménou podminek, za nichz poskytuje finanéni
pomoc. V prvni fadé byly zruSeny nékteré specialni linky,
které byly v minulosti zavedeny za Ucelem financovani
velmi specifickych potfeb a které prestaly byt vyuzivany.
Dale byly zvySeny poplatky za ¢erpani zdroji od Fondu
v zavislosti od objemu Cerpani a rovnéz byla zkracena
doba, na niz jsou prostfedky poskytovany. Zamérem
téchto opatfeni je snizit atraktivnost téchto zdroju ve
srovnani se zdroji erpanymi na mezinarodnich financ-
nich trzich. To by mélo vlady krizi postizenych zemi
pfimét k urychlené realizaci nezbytnych systémovych
zmén, které by obnovily divéru zahraniénich investor(
v tuto zemi.

| kdyZ je prevenci krizi vénovano ze strany Fondu zna¢-
né Usili, neznamena to, ze se krize nemohou opakovat.
Je tu pouze jista nadéje, Ze jiz nebudou tak Casté a ze
na jejich feSeni bude Fond Iépe pfipraven, nez tomu bylo
v minulosti.

ZAVER

Zasadni ukol, pfed kterym v sou€asné dobé Fond stoji,
je obhajoba jeho opodstatnénosti a nezastupitelnosti
v mezinarodnim ménovém systému. Od jeho zalozeni
dodlo k vyrazné zméné podminek na mezinrodnich
finanénich trzich, na které Fond operativné nereagoval
a nepfizpusobil jim mechanismy své ¢innosti. Nicméné
se snazil zapojovat do fe$eni nové vzniklych problému
a okruh jeho aktivit se tak postupné rozsifoval nad jeho
plivodni mandat. Ne vzdy vSak byla tato jeho aktivita
hodnocena pozitivné a naopak naristaly pochybnosti
0 Ucelnosti a efektivnosti feSeni problému, které souvisi
s globalizaci svétové ekonomiky pfi existujicim zdrojo-
vém a personalnim vybaveni. Proto také s nastupem
nového tisicileti se oZivily diskuse o tom, zda ma Fond
v dnesni globalizované ekonomice jesté své misto.

Efektivni prace Fondu zavisi na jeho legitimité v ocich
vech Elenskych zemi. Nové rozvijejici se trzni ekonomi-
ky jako je Brazilie, Indie, Rusko &i Cina hraji stale v&tsi
roli ve svétové ekonomice a to se musi odrazit i v jejich
postaveni ve Fondu. V souladu s tim je nezbytné, aby
byla urychlena reforma kvét, od kterych je odvozena hla-
sovaci sila a tim i zastoupeni v fidicich organech Fondu.

Reformou by mély ale projit vSechny principy €innosti
Fondu, které se od pocatku jeho fungovani nijak ne-

zménily a neodrazeji zmény ve svétové ekonomice. Jde
o celou fadu mechanismi od vybéru kandidata na
nejvyssi funkci az po zplsoby nakladani s finanénimi
zdroji a jejich zpfistupfiovani clenskym zemim. Nékteré
konkrétni kroky uz byly realizovany, ale je nutné, aby to
nebyly kroky posledni a Fond naSel dost sily k realizaci
takovych opatfeni, ktera budou zarukou toho, Ze zastou-
peni v této instituci bude odrazet aktuaini rozlozeni sil ve
svétové ekonomice.

Soucasné je v3ak tfeba schvalit i dalsi reformy a hlavné
je uvést do praxe. Nutnost reformy nezpochybriuje nikdo.
Jasné jsou i kroky, které by mély byt realizovany k dosa-
zeni koneéného cile. Otazkou je, zda bude i dostate¢na
politicka vile nezbytné kroky realizovat. Jedna se viak o
pfilis Sirokou problematiku, ve které se proplétd mnoho
zajmu a zajmovych skupin, a proto stale zistava sku-
tecné reformni snazeni v pfili§ obecné roviné. Reforma
Fondu tak zatim stale probiha nikoliv podle toho, co by
bylo vécné potrebné, ale co je politicky prichodné a eko-
nomicky a mocensky vyhodné pro ekonomicky vyspélé
zemé, které nejsou ochotni vzdat se svého vlivu v této
instituci. To je pfi€inou toho, Ze dosavadni vysledky re-
formy jsou zatim dosti rozpacité, nicméné je mozné kon-
statovat, Ze dnes je Fond pfeci jenom dal nez na zaCatku
té dlouhé cesty, na kterou se vydal.

Doc. Ing. Jana Markova, CSc.
Vysoka Skola ekonomicka v Praze
markovaj@vse.cz
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PRAVNA UPRAVA SOCIALNEHO ZABEZPECENIA
NA UZEMI SLOVENSKA POCAS KAPITALIZMU

LEGISLATION OF SOCIAL ASSISTANCE IN SLOVAKIA

IN THE PERIOD OF CAPITALISM
Robert Jager

ABSTRAKT

Historicko-pravna Studia popisuje socialne postavenie
obyvatelstva Uzemia dneSného Slovenska s akcen-
tom na najvaznejSie spolocenské problémy, ktoré mali
dopad na Zivot bezného &loveka. Clanok sa venuje
najskor popisu zmien spolo¢enskych podmienok v Sir-
Som eurépskom priestore, ku ktorym do$lo od néstupu
kapitalizmu', a nasledne popisuje zmeny spolo¢enskych
podmienok na uzemi dnes$ného Slovenska. Nasledne je
popisovany proces zmien pravnej Upravy regulujlcej so-
cidlne zabezpedenie obyvatel'stva ako aj pracovné vzta-
hy. Clanok poukazuje na zmeny v pravnej tprave, ktoré
nastali v postaveni obyvatelstva v désledku zmenenych
spolocenskych udalosti od konca feudalizmu?.

Klucové slova:

socialne zabezpecenie, socialna pomoc, pracovné pra-
vo, pravo socialneho zabezpecenia, uhorsky pravny
poriadok, Rakuska monarchia, Rakusko-Uhorsko, Slo-
vensko

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. The article deals first with the
description of changes in social conditions in the wider
European area, which have occurred after the onset
of capitalism’, and then describes the changing social
conditions in the territory of Slovakia. Subsequently, it
is dealing with a process of changes of the legislation
regulating social security of population and also work-
ing relations. The article refers to changes in the legis-
lation which have occurred in status of the population
as a result of changed social events since the end of
feudalism?.

Keywords:
social security, social assistance, labour law, social se-
curity law, Austrian monarchy, Austria-Hungary, Slovakia

1) Although the term capitalism has not been often used (especially by economists) after 1989, the term is still used in this form for

the purpose of historical-legal studies.

2) Continuation of this contribution is an article , The development of social security rights in interwar Czechoslovakia,“ which should
be published in a subsequent issue of the Studies of Socio-Economics and humanities (SEHS).



1. CHANGES IN SOCIAL CONDITIONS AFTER THE
ONSET OF CAPITALISM

During the period of feudalism, the vast majority of Euro-
pe was agrarian. Agriculture and legal relationship to the
land have been the backbone of the society. Since the
vast majority of the population subsisted on agriculture,
most of the population of that period lived in rural areas.
In the 19™ century industrial expansion gradually allowed
the creation of industrial civilization and therefore the ag-
riculture was losing its determining role.

In the 19" century, population of Europe is rapidly
growing — the population during the century more than
doubled. This meant that a large proportion of the popu-
lation moved from rural to urban areas and large conur-
bations have begun to be created.

The expansion of industrialization began in the UK, then
in Western Europe and finally in the southern and eastern
Europe. Europe has been developing under the influen-
ce of nationalism and liberalism during this period. There
were created new national states, political parties esta-
blished, the first social reforms introduced and social and
legal status of women has been gradually improved. Eu-
rope reached in the late 19" century the peak of technical
and industrial superiority over other countries in the world.

Although industrialization and technological develop-
ment brought the improvement in the living conditions
of large sections of the population; in the short term it
extremely deteriorated the position of workers. This ra-
pid deterioration of living conditions was not only the first
impulse to social reform in the modern sense, but it also
triggered the emergence of social work as a science.

The first industrial regions in Western Europe struggled
with serious social problems due to extreme population
growth which greatly reduced labour costs. For over a
century the population tripled® in some European coun-
tries. For example, the city in the Ruhr had even in the
year 1800 4,000 inhabitants, but in 1900 there were alrea-
dy 300,000. Russian Odessa had only 6,000 inhabitants
in 1800 and in 1900 there were already 500,000. The
other European cities are no exceptions, where the po-
pulation decupled during the reporting period 1800-1900%.

Rapid urban population growth sharpened the social
problems that existed here long before industrialization.
Small villages became cities® in mining, textile and metal

working areas. Cities that were developing rapidly often
did not have even basic infrastructure. They were lacking
sanitation, water supply and a subdivision of the streets.
Many people lived in poverty in overcrowded rooms.
Working hours were often 16 hours a day and people
worked six days a week. Holiday or sick pay, pension
and health provision were virtually non-existent. The
very common phenomenon was a child labour, as well
as the work of old people who worked physically while
they could. During this period Friedrich Engels published
his work The Condition of the Working Class in England
where he condemns very bad living conditions of poor
people in Manchester. His work gained a significant po-
pularity with certain groups of people.

Difficult living conditions in cities caused the breakdown
of traditional social behaviour, a threat to the religion and
established social order®. Problems in society had pro-
ved so serious that the governments of certain countries
began to deal with them. The solution, however, was to
prevent mass riots and not to improve the living conditi-
ons of its population. During this period we can see the
origin of a social work as a science, whose task was to
help to solve social problems. The knowledge of this was
to help the governments to address social problems.

2. THE SOCIAL SITUATION IN SLOVAKIA

Even in the first half of the 19" century the Ugrian po-
pulation was divided into privileged and underprivileged.
The privileged consisted mainly of aristocracy and the
inhabitants of the royal and mining towns. The traditional
aristocracy, which was quite large in Austria-Hungary (it
was about 5 per cent of the population), had dominant
role. A new layer of society begins to expand from 18"
century- ascendancy, which was actually an ignoble in-
telligence.

There were large differences between the nobility and
vassals. The richest peasants were receiving at least
one homestead. Peasants, known as ‘crofters’, owned
the house and less than half of the property. Peasants,
known as ‘hofers’, did not own a house. They had to live
in the feudal estates.

Well before 1840 parliament adopted laws under which
people could redeem from villeinage (Act Art. VIII from
the year 1836 and Act. Art. VII from the year 1840). Act
on the abolition of villain age Act. Article. IX from the
year 18487 applied only to subjects who were registered
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in Maria Theresa urbarium. Act from the year 1853 co-
vered contract for the abolition of villain age of vassals
who could redeem themselves if they farmed the land
for least twenty years. All subjects were fully set free in
1896 and had to deposit twenty times the annual income
which went to the former landlord. State lent money to
vassals to do this act, but they had to repay the credit®.

The small estates have started to vanish and the structu-
re of peasant crafts-layers was undermined after these
changes. The society of an urban type has been created
because the population migrated to towns. High nobility,
who was devoted to industrial business during the period
of capitalism, maintained prominent place. Lesser nobi-
lity was integrated with peasants or they were employed
by the local government. The gradual industrialization
meant a decline and subsequent disappearance of some
of the crafts on the one hand, but also the emergence
of others. Austria-Hungary remains an agrarian country
but the proportion of farmers is steadily decreasing. The
villages are still dominated by small farmers. A layer of
rich peasants was very limited. Approximately 5 per cent
of the population ran a business, worked in banking in-
dustry, transport and other types of industry.

3. AMENDMENTS IN HELPING THE POOR
AFTER THE ONSET OF CAPITALISM

Dependent people in period of feudalism were provided
with assistance mainly in a family environment. An as-
sistance provided to the sick, beggars, orphans, widows
was later® transferred from the mainly family environ-
ment to an organized church.

The territory of present Slovakia™ remained an agricul-
tural country even after the onset of capitalism. Even in
1880 only 12 per cent of the total population worked in
industry. After the onset of capitalism, we can see that
an employee is paid in perquisites. Changes in society
caused by gradual onset of capitalism however, required
certain changes in the law.

According to Article XIV from the legal year 1876, called
the Health Act, towns and villages were given responsi-
bilities of a social nature: the care of indigent, mentally
ill'and orphans. Furthermore, there was the obligation
of the village of 1,500 inhabitants and more to establish
a place for a midwife (who they had to finance) and every
village of 6,000 people had to establish and pay a Town
Hall or a family doctor.

The basis for legislation of ‘poverty’ care (in the text we
use the contemporary term ‘poverty care’, “poverty” in a
form used by contemporary literature and contemporary
law) became a Cust. Article XXII from the year 1886.
Common law has established that the primary carrier of
the poverty care should be a community, a secondary
carrier should be municipium and a tertiary carrier has
to be a country™.

Cust. Article XXII from the year 1886, was one of the first
standards that clearly defined an addressee of a poverty
care. According to § 145 of Cust. Article XXII from the
legal year 1886 a poor person was someone who was
not able to provide financially himself, a family or secure
the most important (primarily) living conditions from a
labour income or other income and even the application
of legal claims. A person who met these conditions was
considered eligible for public support'2.

Cust. Article from 1886 on the provision of care of po-
verty was issued (rather late) carrying out regulation:
Regulation No. 1422/1889 Of Ugrian Interior Ministry.
According to § 2 of this regulation a person legitimate for
public support was someone who could credibly prove
that was totally poor, was permanently or temporarily
unable to work or not entitled to a pension and so was
inevitably dependent on the public support'.

In order for a subject to meet the criteria contained in the
definition of the poor in the Municipal Act (Art. XXII from
year 1886) to get right to public support; it was necessa-
ry to prove that he is dependent on such support. The
proof was carried out through ‘testimonies of poverty’
and its basis was to demonstrate that a subject applying

8) KRSAK, P. Otto's historical atlas of Slovakia, Prague, 2009, p. 310.

9) It this period we can see the origin of social work as a science which task was to help to solve social problems. The definition of
the basic methodological issues were defined during the creation of social work as a field of a science. See more: JANIGOVA, E.
The management of social work, Ruzomberok: PF KU, 2008, p. 91.

10)  For comparison of the social situation and legislation of social assistance in the Czech Republic, see for example: Machacova, J.
Matgjcek,J. A Sketch of Social Development of the Czech Lands 1781 - 1914, Prague, 2010. Or RAKOSNIK, J. The Dark Face
of Inter-war Prosperity - Unemployment in Czechoslovakia in 1918-1938, Prague, 2008.

11)  For more details see: SKALOS, M. Historical and legal perspective for public administration in Slovakia and in the present
territory of the Czech Republic. In: Public Administration Reform in Slovakia. Zilina : Zilina Region, 2007, p. 19-20 or SKALOS,
M. Formation of public administration in Slovakia (historical and legal aspects). In: Selected Issues of self-government and
European Union law. Memorial volume. Banska Bystrica: Faculty of Law Faculty, 2010, p. 131.
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for public support did not have bigger pensions from a
land, capital income or occupation (services) than it was
the ordinary wage in his usual place of residence. In this
way, it actually set an existence minimum. This set exis-
tence minimum showed that those who had no such mi-
nimum pension, their existence was threatened and their
pension was supposed to be supplemented to the rate of
existence minimum™ by public support. A person reco-
gnized as a poor person was entitled to these benefits:
food, a shelter, health care, clothing, burial and training
for children. The support for the poor was provided in the
form of public support. In order to prevent misuse of the
benefit, it was necessary for authorities of communities
to examine any request for public support that they re-
ceived. An applicant could not have funds for food from
the following sources: from relatives or from third parties,
and had to prove that he was not able to get paid work.
This set existence minimum level cannot be considered
as sufficient since it could have been very different to
determine an amount of existence minimum in practice.

Care for the poor by the community was only supportive
and therefore a legal entitiement to it arose only if a sub-
ject could not to get help from people who had a legal
obligation for help according to the civil law or charitable
institutions in the village. For example, according to mari-
tal rights Ugrian husband as a master of the family had to
directly ex lege support and pay aliments to his wife. The
extent of this duty had to be adequate to his wealth and
social status. The aliment duty was still valid if a husband
in marriage wanted or caused a legal separation’.

Cust. Article XXI from year 1898 on the coverage of ex-
penses for public nursing of the sick slightly modified the
rule so that if an individual and his relatives, who were
obliged to take care of him were indigent; community
had a duty to nurse its members in need. It was there-
fore a clearer definition of a subject obliged to provide
assistance. A community has been established to do so
and the charitable institutions in the village were omitted
from the duty.

The subjects eligible for assistance were ill (even men-
tally ill) and ill children older than 7 years, if they were
not treated in hospital, also poor patients discharged
from hospital as ‘incurable’; but not generally dangerous,
mentally ill, deaf, blind and crippled. (We are aware that

we use the terms in the text which are now considered
inadequate, possibly pejorative, but we use them becau-
se such terminology was used by contemporary legis-
ation).

Persons who were capable of work and they applied
for the public support, were not eligible to receive it. Ac-
cording to § 25 Cust. Article XXII from year 1886 these
persons had to find a work to get a necessary income
even by law enforcement means. The manner in which
the poverty care was received was determined by com-
munity according to § 25 Cust. Article XXII from year
1886 where poor could not claim a particular type and
method of support®®. § 145 Cust. Article XXII from year
1886 generally obliged the town by words ‘according to
local conditions™"”, which kept the whole issue of options,
the abilities or even arbitrariness on a town to decide.

A serious social phenomenon that was common in Aus-
tria-Hungary was begging. It had two levels. It was a re-
sult of a very bad social situation in Austria-Hungary on
one hand, but it was also a social problem to which the
legislation had to respond.

The actual begging was not expressis verbis prohibited
in Austria-Hungary although it was limited and subjected
to an approval. Begging without permission was illegal
according to the Act Article XL from the law year 1879
of Penal Code. In some cases was that person sent to
his home village. According to § 62 of the Act Article XL
from a year 1879 of Penal Code was an offence against
public safety if a citizen did not have a place of residence
or he left it and was wandering without a work or at the
time specified by the Office, he did not find the means for
living and was not able to demonstrate a willingness to
lead an honest life'. This citizen was punished by eight
days in a prison. According to § 63 of the Act Article XL
from year 1879 of the Penal Code, if it was a wanderlust
was repeated within two years the offender was sent to
the prison for a month'.

Legal protection of children and adolescents was in Aus-
tria-Hungary governed mainly by: Cust. Article XXII from
year 1886 General Act, Act Article VIII from year 1901
On the state children’s shelters, Act Article XXI from year
1901 on the custody of children over 7 years, who are
dependent on public assistance.

14)  ZILOVA, A. Poverty and its transformation in Slovakia, Mentor: Badin, 2005, p. 81.
The aliment duty between spouses as well as issues of bearing matrimonial burdens under the law in Austria-Hungary or in
Slovakia until the adoption of a law no. 265/1949 Coll. of family law, see: Soskova I.: Comparative view on marriage property
rights situation in the Slovak and Czech law in the years 1945-1949. In: Development of the rights in Czechoslovakia in the years
1945-1989, Prague: Charles University, Karolinum, p. 901-908.

§ 25 of the Cust. Article XXII from 27. 6. 1886.
§ 1450f the Cust. Article XXII from 27. 6. 1886.

)
)

18)  § 62 of the Act Article XL Hungarian Criminal Code Offences.
) § 63 of the Act Article XL Hungarian Criminal Code Offences.
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The age of the children until when the parents or carers
were obligated to care for children was not precisely de-
fined. It was set only indirectly. According to § 3 of the
Act Article XX from a year 1887, a parent was required
to care for children (support them) regardless of the age.
They were committed to do so until the children them-
selves were not able to earn sufficient income for food.
In the other words, parents had an aliment duty to their
children only to the age when they were able to earn and
feed themselves. This provision conserved status quo of
Ugrian feudal status of customary law.

While caring for the poor belonging to poverty care of a
town was kept to a minimum (only to provide the bare
necessities like a food and assistance needed for pati-
ents), poverty measures for children included even care
for their education and training until they are ‘eligible to
earn?’,

The legislation quite closely reflected wider range of va-
riations of relationships between parents and children.
Ascendants were required to support only offspring in
a straight line. Also, children were required to support
ascendants in the direct line if they did not have suffici-
ent pension for the food?'.If parents were separated, this
obligation was in proportion to the parents™ income. Until
the court assigned natural father’s duty, a mother was
required to support the child. If a natural father could not
be appointed, mother or her ascendants were obliged
to support the child. An illegitimate child was supported
by a town until the age when he was capable of earning
money?. In comparison with the current law, we can see
a fundamental difference in distinguishing children from
married and unmarried families- the current law does not
make this difference.

Another issue connected with children and youth in Aus-
tria-Hungary was wanderlust. There were separate laws
prohibiting or regulating this issue but certain legal rules
secondary governing the issue can be found for example
in a criminal law According to § 64 of the Act Article XL
from year 1879 of Penal Code where it was established:
‘If parents, guardians, custodians or supervisors of the
children under 16 years will let them to roam or if they do
not use a domestic disciplinary action to prevent vagran-
cy, they will be punished by the amount of one hundred
forints. In case of a relapse within two years, they had to
pay two hundred forints?®. Rogues under the age of 16
years were transported to a borstal school through the

offices and were to be educated in it for a year®. Begging
of the children was punished differently, depending on
their age and on whether they begged in small or large
group®.

One of the most serious social problems in Austria-
Hungary was the care for orphans. An orphan care was
associated with serious problems as extremely high
mortality of orphans entrusted to the care of non-state
orphanages (church, city, county or federal orphanages).
Third, sometimes up to half of children in institutions died
from lack of care. Austria-Hungary was at this time strug-
gling to gain a small demographic growth so the state in
order to prevent the high mortality of orphans started in
1898 to pay for a care of the orphans under the age of
seven from the Treasury.

The care for abandoned children under 7 years was
nationalized under the Act. Article VIl from 1901 on the
state children’s shelters and the Act. Article XXI. from
year 1901 on a custody of children over 7 years depen-
dent on public assistance, while White Cross Association
was responsible for its central organization. The last step
was an introduction of a new centralized system. From
1st September 1903, the network of state orphanages
was created which was led by Central Royal National
Children Asylum in Budapest. State asylums for children
in other towns were just temporary stations from where
were children transferred into a foster care in the so-cal-
led family colonies.

Care funding was as follows: a childcare until the age
of seven was fully paid by the country. A home village
was responsible for financing orphans between the age
seven and fifteenth. From the age fifteen was an orphan
considered as self-sufficient. However, if such a person
was not able to take care of himself and to meet his living
needs, he could be placed into a poorhouse.

According to § 2 of the Act Article XXI from year 1901
children were accepted to the children state shelters only
from the age of seven and those who could not be pla-
ced in a private or charitable institution or association?.
Into this shelter were also accepted children who were
declared abandoned. Children from these institutions
were placed primarily to farmers and craftsmen under
the supervision of reliable caregivers. Children, who
were able to learn in public schools, had the opportuni-
ty to receive a proper education. According to § 3 of all

20) § 24 of the Cust. Article XXII from 27. 6. 1886.

21)  § 24 of the Cust. Article XXII from 27. 6. 1886.

22) ZILOVA, A. Poverty and its transformation in Slovakia, Mentor: Badin, 2005, p. 81.

23) § 64 of the Act Article XL Hungarian Criminal Code Offences.

24)  §65 of the Act Article XL Hungarian Criminal Code Offences.

25) §66-73 of the Act Article XL Hungarian Criminal Code Offences.

26) § 2 of the Act. Article XXI. The custody of children over 7 years dependent on public assistance.



expenses? were paid by the state which subsequently
reimbursed home town?. Children taken into state chil-
dren’s asylums remained in these institutions to the age
of 15 if they were not placed in a county or any private
institution®® at the age of seven.

According to the Act Article VIII from year 1901 on state
of children’s shelters, in the shelters could stay only “ill
children and children requiring special or medical care™.
Other children should be placed outside the institute. It
also required a directorate of the state shelters to care,
control and to follow the provisions of the Act Article XV
from year 1891 on a protection of infants from the age of
three and the provisions of the Act Article XXXVIII from
year 1868 on education in elementary schools from the
age of six®'.

In the early 20" century there were about 60 social care
institutions in Slovakia. The largest portion of them figu-
red in the form of a poorhouse, followed by an almshou-
se, orphanages, and ‘other’ institutions. Size and capaci-
ty of these institutions were very different. While in small
towns there could be only around 20 people; two Buda-
pest poorhouses had more than three thousand inmates.

Even the towns in Slovakia tried to reorganize the wel-
fare system. Some towns were inspired by examples of
Vienna, where they established a central social welfare in
order to eliminate the begging. The city was divided into
several districts led by ‘fathers’ who searched for socially
dependent citizens. These fathers subsequently verified
their financial situation and reported suggestions to the
board of the association to approve a regular social grant.
At the same time they supervised the selection of gifts
and contributions to the community. Donations came ma-
inly from the money-boxes placed in churches and public
places, but they were also collected by trustees.

A similar system worked in central Bratislava and Trna-
va, where was the Association of poor care. It directed

the activity of several institutions and associations of so-
cial care. At the head was the Presidium. The Presidium
was composed of senior town officials, representatives
of a town and churches. The Executive Committee was
the head of commissions charged with the management
of a particular social institution (urban workhouse, poor-
house, orphanage and to the weekly award for the poor).
It was also in charge of a direct coordination of activities.
The contributions were collected to run this organisation.

Collectors of the offerings regularly attended all the hou-
seholds in a district and they had to issue receipts for the
contributions. A doctor of the poor, who was paid from
the town treasury, belonged to the social welfare system.

Legislation regulating the legal relations in social period
before World War |. had to also respond to the actual
problem of an emigration®2. The moving of people in Slo-
vakia in the second half of the 19" century was mainly
due to the transition from the agrarian to the industrial
production. Skilled workers, who had come from other
parts of the country, were preferred for the industrial
work. Therefore the country’s population either went into
newly created industrial centres of Central Europe or mi-
grated to North America where most of them worked in
the mines®.

We can read in a contemporary literature® that the rea-
son for the emigration were economic (and also social)
problems of regions with the largest share of emigrants.
Sterility of the soil in ‘Uplands’, bad economic system
imitating the lowland agricultural conditions in mountain
grassland, the decline of mining, wild vineyards, rational
management, impossible land consolidation, an incor-
rect tax system, lack of financial institutions (which would
allow a loan, and consequently increasing usance) as
well as the attempts to avoid military duty. These causes
in connection with reasoning ‘agents’ and relatives in
America were the most frequent causes of the emigra-
tion which became large in size in the Slovak territory.

27)  expenses for treatment, nutrition, training and education of children of 7-15 years.

28) § 3 of the Act. Article XXI. The custody of children over 7 years dependent on public assistance.
29) §1of the Act. Article XXI. The custody of children over 7 years dependent on public assistance.
30) §5 of the Act. Article VIII. The state children’s shelters.

31) ZILOVA, A. Poverty and its transformation in Slovakia, Mentor: Badin, 2005, p. 87.

32)

The beginnings of the Austria-Hungarian emigration to overseas countries could be already found in the 70's of the 19thcentury.

The emigration occurred particularly in ethnically mixed areas of the country. First Slovaks emigrated from the Eastern regions
of Saris, Zemplin, Spis and Abov-Turnian county and later on people of Hungarian nationality. We call these areas ‘a birthplace
of the American emigration’. The first emigrants did not want to settle permanently in America. The vast majority walked away
with an intention to employ temporarily and then to return to their village and buy ‘a land and a house’. Statistics, however, say
that in 1914 there returned only one quarter and another after the first World War | completely gave up to come back home.
The number of emigrants from the Austria-Hungary in the U.S. between 1871-1913 according to U.S. immigration authority has
reached 1.8 million. The emigrant movement culminated in the years 1900 to 1913, when approximately 1.4 million of emigrants
came to the U.S. Here it is necessary to take into account the fact that according to statistics about 25 per cent of immigrants
from Austria-Hungary were registered after landing in the studied perios the second time. See more: Russel, K. Atlas of human

migration, Prague, 2008.

33) KRSAK, P. Otto historical atlas of Slovakia, Prague, 2009, p. 312.
34) STODOLA, E. Statistics of Slovakia, Tur¢iansky St. Martin, 1912, p. 91.
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The emigration was not in itself a separate social issue,
but was rather a response to unresolved social problems
in the Monarchy (it addressed even social issues, but
only partially). From the period 1871 to 1914 from the ter-
ritory of present-day Slovakia emigrated about 650,000
people, including 500,000 people going to the USA.
About 100,000 people later returned back to the country.
During this period about 15,000 people left the territory
of Slovakia each year. There were mostly Slovaks who
participated in the emigration of non-Hungarian nationa-
lities. It is estimated that before World War I. there lived
in the USA 600 up to 750,000 of Slovaks. The emigra-
tion of Slovaks was (at that time) second largest in the
world®s, immediately after Irish.

Legal order of the country had to respond to this pheno-
menon. In this case the direct laws improving the social
status of the country could not help. It was more about
the laws that should facilitate the freedom of emigration.
It was mainly in Article IV from year 1903 on emigration.
In it was recognized the freedom of emigration, but there
was also introduced a general passport requirement.

According to § 1 of the Act. Article IV from year 1903 on
the emigration, an emigrant was a person leaving to the
foreign countries for permanent earnings for an unlimited
period. The legislation also established that the emigrant
had to hold a passport issued by the State to which he was
going to. Ministry of Interior was required to ensure that
emigrants, when they asked, were given all the informati-
on about the situation in the country they were leaving to.

Legal Art. IV from the year 1903 on emigration regulated
the activities of companies allowing transport of the emi-
grants. This activity has been regulated by the Ministry of
Interior. The law would prohibit such companies to tempt
people to leave the country and to accept any fees ex-
cept shipping cost.

The instructions on the Law on the emigration and the
passports were provided in the implementing regulations
of the Ministry of the Interior no. 40/1904. By this docu-
ment an applicant should have been issued a passport
and in the box indicating a destination it should be noted
an emigration, if it was a trip to get a work. In cases where
the purpose of a journey was other than to work, there
should be used terms as business tours, visits, family rea-
sons and the other reasons. This legislation did not expect
a person staying abroad only for some time to return back.
Due to the simplification of resettlement opportunities

abroad, Austria-Hungary has started to lose cheap la-
bour (there is a loss not only of cheap labour, but there
were also demographic changes - such as in eastern
Slovakia were significantly more women than men, the
number of marriage was reduced®, age structure of po-
pulations was distorted. As a consequence, there was a
decrease not only in a work power but also in the ability
of the country to defend itself in case of a war). Therefo-
re, the industrial interests requested the adoption of the
Act. Article Il from the year 1909%. The new legislation
was supposed to limit the emigration in a way that it pro-
hibited an emigration of men subject to military service
(17 — 40 years). This prohibition was expected to signi-
ficantly reduce emigration in Austria-Hungary, especially
since this group of people participated in emigration® the
most. It also set out strict penalties for an attempted ille-
gal emigration. In practice, there were no serious chan-
ges in conditions. Because of a corruption of the country
management and the open door policy in the U.S., it was
possible to avoid this regulation. The literature at that
time, however, mentions that many Slovaks went abroad
without a passport®. Return of the emigrants to Austria-
Hungary was not particularly difficult. State did not wish
in any way to exclude those returning from abroad, be-
cause they had relatively large financial resources.

However, we can also find some positive effects of the
emigration on the lives of local population. They were
e.g. an increased mobility of people and the dissemina-
tion of information about a modern life. Those who have
returned home (although their number was much smal-
ler; there was just about every fourth or fifth emigrant‘®
coming back), brought with them a new way of life, bou-
ght the property, and as they were financially substanti-
ally independent, their relationship to the original home
authorities has changed. Many of them during their stay
overseas acquired a strong (Slovak) national awarene-
ss. World War | meant a serious interference with the
rights in the work area. Coalition rights were cancelled
by introducing heavy penalties for organizing strikes.
Most of the efforts of the State during the war focused on
securing the needs of the wartime state.

4. THE IMPACT OF CHRISTIAN TEACHINGS
TO HELP POOR AND NEEDY AFTER THE
ONSET OF CAPITALISM

As noted above, after the onset of capitalism, the social
conditions changed significantly in all layers of social be-

35) STODOLA, E. Statistics of Slovakia, Turciansky St. Martin, 1912, p. 86.
36) STODOLA, E. Statistics of Slovakia, Turciansky St. Martin, 1912, p. 94.
37) MOSNY, P., Hubenak, L. History of State and Law in Slovakia, Kosice, 2005, p. 135.

STODOLA, E. Statistics of Slovakia Turciansky St. Martin, 1912, p. 84.

)
)
) MOSNy
38) KOVAC, D. Chronicle of Slovakia Il. Slovakia in the twentieth century. Bratislava, 1998, p. 38.
)
) STODOLA, E. Statistics of Slovakia Turciansky St. Martin, 1912, p. 91.



ing so the church had to react to it as one of the main
organizations determining human behaviour of so called
Western world. While it is true that the church has always
been a major determinant in the regulation of human be-
haviour, it is striking that it responded late to the serious
social changes that have occurred in the 19" century.
We would like to ask in regard to Professor Akimjak’s
work Social philosophy: Why did the Church wait until
the year 1891 when it issued its first social Encyclical
Letter?

According to professor Akimjak the Church in fact did not
wait to issue a collection Rerum novarum. The first docu-
ment for us in the social sphere is mainly Gospel and the
life and teachings of the Church itself. Throughout its his-
tory, the Church was constantly manifesting the care for
the poorest, the sick, illiterate, the people at the margins,
etc. We cannot therefore claim that the church of 19"
century, before the Rerum novarum, did not do anything.

Often the members of leftist parties suggested that the
Manifesto of Karl Marx surpassed Encyclical Letter Re-
rum novarum by a few decades. This finding is actually
chronologically correct, but we cannot support the claim
that the communist movement was ahead of the church
for decades. It is due to the fact that the communist or-
ganizations became effective after thirty years from the
issuance of the manifesto.

Encyclical Rerum novarum of Leo Xl (Latin for “new
things” or “arrival of a new era”) is one of the most impor-
tant documents on political and social issue. Prior to its
publication, the Pope issued about five other encyclicals
on the political, social and economic problems. The au-
thor thus laid the basis for the development of Catholic
social teaching as a science. The main problems which
the encyclical deals with are the workers’ question, but
also poverty and poor social status of the population into
which came capitalism. Leo XIII calls for the state inter-
vention in the economy, particularly in protecting the hel-
pless and in need. Pope argued that the very rich layer
does not need any protection.

One of the main ideas of this work is a need for more
equitable arrangement. Church was acting here as a re-
presentative of maintaining private property as a natural
basis of the society. According to the Church a private
property is inviolable, enables one to secure materially
himself and his family and encourages people not only
to work but also to develop working initiative. Pope re-
fused achieving of full social equality and at the same
time rejected the argument justifying the large social ine-

qualities of market economy. The church saw a big diff-
erence between the status of businessmen and workers
in the (wrong / unfair) signing of contracts. The author
also emphasized the relation of the labour and capital.
He claimed that the labour cannot create anything witho-
ut capital and capital does not create anything without
a labour.

Rerum novarum was dealing with the crucial problem
which is the recommended way to solve the so-called
‘workers’ questions.” While the encyclical letter recom-
mended to solve it by peaceful means, Marx’s Manifesto
allowed addressing this issue by an armed resignation.
The problem was the onset of the industrial revolution
and the transition from the manufactories to large-scale
capitalist machines. This change in method of production
has caused not only the emergence of large numbers
of unemployed and consequently a great poverty wage
workers, but also the emergence of the economic cycle
and economic crises. Poor position of social workers de-
termined the emergence of social tension between the
bourgeoisie and the workers of which was called ‘wor-
kers’ question.’

Encyclical Letter Rerum novarum had a significant re-
sponse, although not the whole society liked it. As noted
above, it became the essential document of Catholic so-
cial teaching. All other social encyclicals are based on it,
follow it and deal with major problems of society.

If we do not want to limit the activities of the church only
to the publication of encyclicals, is not right to go straight
to 1931. We should remember, at least partially, other
works of the popes who worked in a range between forty
years between publication of Rerum novarum and Qua-
dragesimmo anno. Pius X did not write any great social
encyclical, but he mentioned the social problems during
different occasions. Benedict XV was a pope from begin-
ning of World War I. During the war he intervened many
times and appealed to the fighting parties to cease mili-
tary campaign. He issued encyclical Pacem Dei munus
in 1920 (Peace is the gift of God), which promotes the
need to organize human society and thus avoid wars like
the one which has just ended. This idea was realized by
the creation of the UN, which should have made sure
the destructive military conflict, as World War | was, not
to repeat again‘'.

As a result of significant social and economic changes
that occurred forty years after the publications of Rerum
novarum, Pius XI wrote another major encyclical letter
Quadragessimo anno* in 1931 (from Latin: Forty ye-

41)  League of Nations failed to fulfill its main task and therefore it was cancelled later on. Its indirect successor is the United Nations.
42) We are aware that this chapter describes the historical events until World War | and the issue of the encyclical occurred after
World War II, but ideological issues which we discuss in this subsection are very similarity, we decided to include the issue of

social encyclicals issued after the war.
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ars after). The author notes that partnerships between
labour and capital and between bourgeoisie and proleta-
riat, as recommended Rerum novarum, failed to be cre-
ated. Great Depression, which occurred almost all over
the world and plunged workers into very bad social con-
ditions, broke out before this encyclical was published.
Pius XI condemns the increasing profit in any way, and
his work speaks for a fair wage, by which workers could
provide themselves and their families. It should enable
businessmen to have a dignified life at their position in
society and conditions to new business and promote the
general economic interest.

Considering that the population of Slovakia was throug-
hout its existence mainly Christian, and compared with
other nations of Europe significantly more religious,
Christian teaching has always been an important (and
perhaps in some periods even the most important) deter-
minant of the regulators of human behaviour. Therefore it
is understandable that the social teachings of the Church
in 19" (and 20") century had a significant impact on hel-
ping the poor and in need.

This assistance, however, already at that time was not
in a form of individuals to individuals (or an individual to
family), but state-organized and law controlled form of
assistance became more and more common (in addition
to the above-mentioned ways). Although we can claim
that the dominant role played mainly the assistance con-
trolled by the law issued by state power; it is wrong to
claim that even state power reflected to a large extent to
the current Catholic Church doctrine in the time.

SUMMARY

The period of our history that we call capitalism, in com-
parison with feudalism, is relatively short but it is also the
period of dynamic social changes. Big changes in social
conditions after the onset of capitalism caused changes
even in the law. While during the feudal period especially
those in economic distress were supported, in the peri-
od of capitalism it has spread from the original forms to
assistance to persons in economic hardship or persons
in mental and social distress. Also at this time we can
trace the first beginnings of social work as a practical
activity of a science, whose task was to help to solve
social problems.

JUDr. PhDr. Rébert Jager, PhD.

Katedra ekondmie, oceriovania,
spolocenskych vied a prava

Bankovni institut vysoka $kola
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CURRENT TOPIC/OUTDOOR EDUCATION IN FINLAND

Eila Jeronen & Juha Jeronen

ANNOTATION

Looking back on our own education, many of us find
that early classroom memories are vague. It is hard to
visualize clear images of daily lessons no matter how
stimulating they may have been at the time. However,
memories of class trips are different. Most of us can re-
member the sights and experiences of a class trip with
more clarity than we can the names of classmates or
teachers. These trips were powerful learning tools that
helped us place learning in context. Research from last
years highlights many benefits of outdoor education to
health, learning, and lifestyle. It is a goal of outdoor edu-
cation that interpersonal and intrapersonal skills develop
through nature based meaningful activities. It is the hope

that the students will develop an environmental ethic that
remains with them throughout their lives. In this article
we describe how Finnish schools and universities have
organized opportunities for students to develop their out-
door skills within both natural and social environments.

Keywords:

sustainable development, Sustainable Development
Education, Environmental Education, primary schools,
secondary schools, nature schools, environmental
schools, universities



BACKGROUND

The amount of time that children spend in nature has sig-
nificantly declined in the recent times. Electronic media
(TV, computers, electronic games) is the most important
reason why children spend less time outside than in pre-
vious generations. However, it is important for children
to learn about nature and it is also healthy for children
to spend time in nature (Kuo, 2010). Many researchers
have shown that childhood experiences in nature have
a positive influence on children’s lives (Paltved-Kaznel-
son, 2009). Kellert (2005) has stated that “Play in nature,
particularly during the critical period of middle childho-
od, appears to be an especially important time for de-
veloping the capacities for creativity, problem-solving,
and emotional and intellectual development.” Persons’
knowledge level, together with values and conceptions
of responsibility, has an effect on how interested they are
e.g. in environmental questions (Bulkeley, 2000).

Education is a prerequisite for providing citizens with
the key competencies needed to achieve sustainable
development (SD), and promoting the required behavi-
oural changes. An empathic relation to nature (Palmberg
& Kuru, 1998), nature sensitivity (Nykanen & Kinnunen,
1992), environmental awareness, attitudes, and con-
ceptions can be fostered by repeated nature experien-
ces (Gilbertson, 1990) and long-term nature education
(Palmberg, 1989). Duerden and colleagues (2010) in
their part have found that during the indirect nature
experience (i.e., the preparatory program) children’s
environmental knowledge increased more than their
environmental attitudes and environmental attitudes had
a stronger impact on children’s environmental behavi-
our, while during the direct nature experience (i.e., the
international workshop) both children’s environmental
knowledge and attitudes developed rather equally and
both environmental knowledge and attitudes were related
to environmental behaviour. In addition, they discovered
that while children’s indirect experiences led to enhan-
ced environmental knowledge, it was their direct expe-
riences that led to attitude and behaviour development.
Interestingly, Duerden and colleagues also found that the
nature of children’s direct experience was vital to the im-
pact it had on children. For example, they discovered that
children perceived experiences to be more direct if they
were afforded freedom and autonomy during the experi-
ence. Children who have had a meaningful experience in
nature are more likely to prefer spending time outdoors,
express concern about environmental issues, they con-
sider themselves strong environmentalists, and express
interest in studying the environment or pursuing an envi-
ronmental career (The Nature Conservancy, 2011).

Pupils’ knowledge is built up by concrete experiences,
interests, emotions, and values (Bogner, 1998). Outdoor
education (OdE) has been found to be an effective way

of learning (Bogner, 1998). According to Knapp (1996), it
is generally agreed that outdoor education includes the
study of both natural and artificial (man-made) environ-
ments. Knapp means that outdoor education can begin
with the first step outside the school building. Gair (1997)
continues to define the concept as all activity that inclu-
des education in the outdoors. Outdoors can be found
in a city or in countryside, in a natural environment or
an environment that has been under human influence.
By this definition, Gair leaves out education that takes
place indoors, e.g. factories. Even though, he does em-
phasize that outdoor education is a multifaceted concept
that can not be simply defined. OdE especially in rural
and agricultural surroundings offers many possibilities
for learning and studying subjects, as well as studying
the relationship between affective and cognitive aspects.
Laaksoharju and Rappe (2010) found that rural children
have closer contact with nature and green plants than
urban children and that girls are more interested in ve-
getation than boys. For example, rural children know
trees by name better than urban children and girls are
more interested in learning about plants than boys. The
researchers also found that via direct horticultural expe-
rience children’s general knowledge about plants impro-
ved somewhat.

McRae (1990) has divided OdE into knowledge focused
outdoor teaching and learning, ecologically focused
outdoor EE and outdoor leisure education focusing on
personal growth. Advantages with OdE are its deducti-
veness (Dahlgren & Szczepanski, 1997) and hands-on
activities (Kolb, 1999). Nundy (Dillon et al., 2003) ex-
plains activation of different senses as reinforcement
between the affective and the cognitive domain where
one influences the other and provides a bridge to higher
learning. First hand experiences and interactive learning
situations are important in forming of personal opinions,
attitudes, and values (Balschweid, 2002). The benefits
of outdoor education include improved interpersonal and
intrapersonal skills; environmental awareness and ste-
wardship ethics; physical, mental, and social health; and
ability to learn and concentrate (Cottrell & Raadik-Cot-
trell, 2010). Positive attitudes of urban and rural pupils
toward the environment have also been found to incre-
ase in OdE (Mittelsteadt et al., 1999; Frick et al., 1995).

In order to encourage the promotion of Environmental
Education (EE) and Sustainable Development Education
(SDE) in Finland, a national strategy for EE (A National
Strategy for..., 1991) has been created, as well as a stra-
tegy for SDE (Loukola et al., 2002). EE and SDE include
also OdE. “Outdoors” includes all areas outside the ordi-
nary teaching and learning surroundings (Knapp, 1996).
It means all environments outside the school. EE, SDE
and OdE take place in a large variety of applications in
many kinds of organizations, not only in formal ones
(schools and universities) but also in informal educati-
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onal institutions in youth work and social services in the
public and private sectors. This means that objectives,
contents and methods differ widely.

Next we will first explain how EE, SDE and OdE are
arranged at schools. After that the description of nature
and environmental schools and universities will follow.

EE, SDE AND ODE AT SCHOOLS

The term “outdoor education” represents teaching and
learning that takes place outside the classroom with the
aim to achieve goals in the National core curriculum for
basic education (2004, 39) (later referred to as NCC,
2004) and in the National core curriculum for upper se-
condary schools (2003, 28-29) (later referred to as NCC,
2003).

In the primary and lower secondary schools (pupils aged
7-16), the theme is “Responsibility for the environment,
well-being, and sustainable future” (National core curri-
culum for basic education, 2004, 39) and in the upper
secondary schools (students aged 16-18), the theme is
“Sustainable development”. It is the objective of basic
education (NCC, 2004, 39):

“...to raise environmentally conscious citizens who
are committed to a sustainable way of life. The
schools must teach future-oriented thinking and
building the future on ecologically, economically,
socially, and culturally sustainable premises.”

Upper secondary schools must encourage students to
pursue a sustainable lifestyle and to take action for sus-
tainable development. In addition, students should learn
to examine the challenges of sustainable development
from several points of view (National core curriculum for
upper secondary schools, 2003, 28-29).

OdE is usually arranged at schools in the form of trips,
excursions and camp schools. Trips are arranged during
all grades; excursions in the home country and abroad
are most popular in the upper grades (13-18 years old
pupils) and camp schools in the lower grades (11-12 ye-
ars old pupils). Camp schools are defined as education
that takes place in a different location than education as
usual. A camp school lasts for consecutive days inclu-
ding over-night lodging (usually 3-5 nights). It should
support teaching, studying and learning processes at
least in one subject or through an integration of different
subjects. Pupils follow the same rules on camp school
as in school (Sipild, 1997). They are not compulsory but
are found to be encouraged by school traditions and
teachers’ personal experience on the benefits of camp
schools. Typical themes for camp schools are nature and
environment and the building of pupils’ social competen-

ce. Adventure, physical, and cultural activities are also
seen as important (Miemois, 2005).

NCC forms a framework with national study objectives,
contents and methods. Based on it, teachers plan scho-
ol curriculums taking into account local conditions. They
are able to do it because all Finnish teachers study in the
universities and they have done not only Bachelor but
also Master diplomas.

Teacher training school of the University of Oulu as an
example

Three different EE themes have been put into practice
during the school year at the primary level of the teacher
training school of the University of Oulu (Oulun normaali-
koulun...2004). These themes include also ideas of SDE
and OdE. In the first theme “Immediate surroundings”,
pupils investigate local environments biogeographically.
At the end of summer, they reflect on how organisms
prepare for winter. In autumn and winter, pupils investi-
gate the cultural and social environment. In spring, they
observe actual changes in nature. During this theme,
pupils have local trips, but also excursions and camp
schools in Northern Finland.

In the second theme “I and environmental conservation”,
pupils familiarize themselves with biodiversity and study
the concept of SD. Recycling and improvements in ne-
arby environments are long-lasting projects in studying
personal and collaborative responsibility

The third theme is “Finland and Northern Countries”. Du-
ring the autumn term, pupils acquaint themselves with
biogeography in Fennoscandia. In winter, they learn is-
sues dealing with relationships between man and nature.
They also cooperate with foreign schools via distance
learning systems, and visit twin schools in other Northern
countries.

At the lower secondary level, the aim is that pupils adopt
relevant environmental knowledge, and develop their
skills, readiness and responsibility in environmental
issues (Oulun normaalikoulun...2004). The 7th grade
pupils investigate weather, water, and soil in different
ecosystems. They acquaint themselves with the cultural
environment discussing locations of buildings and roads,
social and economical questions, and effects of human
beings on ecosystems. The 8th grade pupils investiga-
te physical, chemical and biological factors in nature.
The 9th grade pupils study e.g. endangered species
and everyman's rights including ethical questions. For
example laboratory work, map and journal analyses, role
games, junk markets, and trips, excursions, visits, and
camp schools in Finland and abroad are examples of
the methods used.



At the upper secondary level, the most areas of
knowledge in which EE is addressed are included in
Geography. They are (Oulun normaalikoulun..., 2004):
interaction between human beings and nature; changes
in the globe caused by this interaction and people's re-
sponsibilities to direct regional development; measures
to solve local, regional, and global environmental and
developmental problems that have been caused by the
interaction between human beings and nature; the study
of topical events that have been caused by human be-
ings or nature and the assessment of ways of predicting
and solving the associated problem. In addition, values,
ethics, attitudes and behaviour are studied in Biology
and Geography. In Biology, general objectives include
e.g. that students realize the significance of scientific
knowledge in the changing world and work for an ecologi-
cally sustainable environment. In Geography, they should
learn to bear responsibility both as consumers and as citi-
zens who take a stance on their own lives and on the sur-
rounding world and work for the ecologically sustainable
environment (Oulun normaalikoulun..., 2004).

Teaching methods that are used in every level at the te-
acher training school of the University of Oulu are those
related to sensitivity, science and values education. Sen-
sitivity education is based on experiential learning with
outdoor activities. According to Kolb (1984), knowledge
is continuously gained through both personal and en-
vironmental experiences. The experiential leamning
method focuses on the individual learning processes.
Students study through observation and interaction with
their environments. However, as Dewey (1933) pointed
out, experiences do not automatically equate to learning.
Therefore, reflective discussions on feelings, emotions
and experiences are important. Hands-on activities have
been found as a successful learning method in research
(Mabie & Baker, 1994) as well as in educational theories
(Kolb, 1999). Especially first hand experiences and inte-
ractive learning situations have been found as an advan-
tage of outdoor education (McRae, 1990). These are
especially important in forming of personal opinions, va-
lues and attitudes (Palmberg & Kuru, 2000; Balschweid,
2002). Science education is based on inquiry-based
learning including e.g. fieldwork and laboratory work. It
requires students to work together to solve problems
rather than receiving direct instructions on what to do
from the teacher. The teacher’s job in an inquiry leamning
environment is therefore not to provide knowledge, but
instead to help students along the process of discovering
knowledge themselves. In this form of instruction, it is
proposed that teachers should be viewed as facilitators
of learning rather than vessels of knowledge (Welch et
al., 1981). In values education, values clarification is a
useful method. Dewey was a creator of a philosophy and
methodology in which educators purposefully engage
with learners in direct experience and focused reflecti-
on in order to increase knowledge, develop skills and

clarify values. Dewey said that an educator must take
into account the unique differences between each stu-
dent. Each person is different genetically and in terms of
past experiences. Even when a standard curriculum is
presented using established pedagogical methods, each
student will have a different quality of experience. Thus,
teaching and the curriculum must be designed in ways
that allow for such individual differences (Neill, 2005).
Product and process evaluation, based on the aims,
is emphasized and not only the teachers but also the
pupils and parents should participate in the evaluation
processes (Jeronen & Kaikkonen, 2002; Jeronen, Jero-
nen, Raustia, 2009).

EE, SDE AND ODE AT THE NATURE
AND ENVIRONMENTAL SCHOOLS

Nature and environmental education have a long traditi-
on in Finland (Kuronen, 1997). The first nature trips and
excursions were carried out in the 1950s. At that time,
they were an informal part of camp schools. They were
added to the official programmes in the 1970s. The first
nature school center was set up at Siuntio in 1986 (Ku-
ronen, 1997). Since then, the number of nature schools
has increased, but quite slowly. In 1992, there were 5,
and five years later, 13 nature schools in Finland (Kajan-
to, 1993; Luontokoulutoiminta, 1997). Today, there are 26
nature schools (Suomen luonto- ja ympéristokoulujen liit-
to, 2011). In two last years, plans have been made about
the nature and environmental schools creating network
named LYKE (Ryhmien Luonto- ja Ympéristokasvatusta
seké KEstévaan eldmaén tahtadvéaa kasvatusta tukeva
verkosto) for promoting nature and environmental edu-
cation and sustainable lifestyle (Luontokoulutoiminnan
vakauttaninen..., 2011).

Nature school action can be a part of formal education
on all levels from nursery school to universities, or it can
be an after-school activity. The action is not bound by
place, and it can be arranged by societies, municipalities
or the private sectors in “nature schools” or in “environ-
mental schools” (Jaaskeldinen, 1997; Luontokoulutoi-
minta, 1997). It is stated in the new national criteria for
nature and environmental schools, accepted in the mee-
ting of the Society for Nature and Environmental Schools
in March 2008, that “the staff is full-time” (Luonto- ja
ymparistokoulut Suomessa, 2008). However, a nature
school or an environmental school usually belongs to a
primary or secondary school. From one to two teachers
share the responsibility to teach EE and they also act,
beside their own job as a class or subject teacher, as
teachers in the nature or environmental school. The
Finnish nature and environmental schools do not have
pupils of their own. Pupils from neighbourhood schools
visit them during their school hours. The nature and en-
vironmental schools get their funding from the local mu-

155



156

nicipality similarly to all primary and secondary schools
in Finland.

In the programmes of both school types, the principles
of Agenda 21 (Documents, 2007) have been taken into
account. Both school types foster a sustainable way
of life and environmental responsibility. Their common
educational idea focuses on the knowledge of nature,
nature exercises, acquiring nature information, and stu-
dy skills. (Luonto- ja ymparistékoulut Suomessa, 2008).
The purpose is for the pupils to understand that human
beings are a part of nature. The educational emphasis is
on strengthening environmental values and increasing
environmental knowledge. Furthermore, an important
aim is to foster environmental sensitivity and interest in
nature, and to promote a responsible lifestyle (Suomen
luonto- ja ympaéristokoulujen liitto, 2011). The main ideas
of teaching and learning methods are also similar. Me-
thods are based on comprehensiveness and deductive
logic. This means that the object or process to be studied
can first be seen as a whole and then broken down and
studied in detail. Thus pupils are active participants and
learn by doing. They acquire information through their
own senses via investigation, traveling and playing, and
solving problems based on their own age level (Luonto-
koulutoiminta, 1997). Consequently, they can construct
their own picture where knowledge is attached to certain
parts of their earlier knowledge without losing the context
(Dahlgren & Szczepanski, 1997). Beside constructivistic
methods, teachers also use the traditional methods that
are based on inductive reasoning, from detail to general
conclusion (Kohonen, 2001, 41).

EE, SDE AND ODE IN UNIVERSITIES

In Universities, EE, SDE and OdE are taught partly in-
cluded in subjects, partly asdifferent kinds of courses.
Students in Educational Sciences, Special pedagogics,
social pedagogics, and psychology make different kind
of study reports, e.g. essays and Bachelor and Master
theses (Kujala, 2008). Some scientific universities and
universities of applied sciences have also curriculums
for EE and SDE. OdE is usually integrated within the-
se subjects. For instance in the University of Oulu, EE
has been a core area since 2001. Multi-scientific envi-
ronmental studies and research is carried out in every
faculty. Technology, Society, Economy, Science, People
and Health are the main issues to study and investigate.
The strategy of EE includes both cognitive and affective
education in individual and group education.

Teacher education in the University of Oulu as an exam-
ple of Scientific universities

At the faculty of education in the University of Oulu, the
environmental education started over twenty years ago.

Until now, students from different faculties have partici-
pated in the courses in EE. The main aim is to form a
holistic conception of the environmental situation and
environmental threats at the local, regional and global
levels. Reflecting their own action, the students develop
their willingness and readiness to work for a better envi-
ronment. The content of EE includes five areas: nature,
the built, aesthetic, social and ethical environment at the
teacher training school of the University of Oulu.

The basic level of EE consists of 25 credit points and is
divided into three modules: Nature environment (9 credit
points), Pedagogical and psychological environment (8
credit points) and Social environment (8 credit points).
Studies of the nature environment include information
about ecology, environmental threats, and the relation-
ship between human beings and nature. The students
investigate environmental threats by problem-based
learning using traditional methods (e.g. trips and visits
in different local places and factories), and Internet and
distant learning environments. The aim is to observe
and reflect attitudes and actions, and to understand the
relationship between human beings and nature. In the
Pedagogical and psychological environment module, the
students study the effects of human beings on nature.
They investigate the built environment via economical,
technical, and socio-cultural information. Through ethical
and aesthetic activities (e.g. taking photographs and vi-
deos) and critical discussions, they ponder how to work
for a better environment. In the Social environment mo-
dule, the aim is to form a view of an active citizen and
attain readiness to participate in the social decision-ma-
king. They also reflect and discuss on values and moral
issues from a social point of view. In all three modules,
the students study values education and problem-based
methods and discuss how to teach environmental topics
at different school levels.

The intermediate level of EE consists of 35 credit po-
ints, and its aim is that students familiarize themselves
with the social and the political history of environmen-
tal questions. All the courses at the intermediate level
include contact lessons and distance work based on
literature. The courses are: History in environmental re-
search, Modern environmental research, Methodology of
environmental research, Environmental awareness and
environmental politics, Opportunities of environmental
education, Environmental psychology, Environmental
philosophy and Seminar. Environmental psychology and
philosophy are alternative courses. In the Seminar, stu-
dents write a research report on the topic “People, nature
and environment”. The research work can be empirical
or theoretical.

At the advanced level of EE, studies are 50 credit points.
The students can choose courses in social studies or en-
vironmental pedagogy and in environmental philosophy,



sociology or psychology. In addition to these courses,
they have literature exams and a graduate thesis about
an environmental theme.

Evaluation is goal-oriented, many-sided and situational
at all levels and courses. In addition to a product-evalua-
tion, process-evaluation involving all participants is used.
Students can also make their dissertation thesis in EE if
they want. Most theses have been made from a social
point of view.

Universities of Applied Sciences

Adventure education is taught nowadays in seven
universities of applied sciences. Despite this variation,
all of these methods contain common threads composed
of the following elements (Karppinen, 2012):

® Participants are introduced to new situations in
which they are challenged and encouraged to
discover new sides of themselves

® The experience is direct and holistic, incorpora-
ting exercise of the body, heart and mind

® The experience takes place outdoors (or some
other environment that deviates from the norm)

© The learning experience is a structured process
with a strong social element

* Reflexivity clarifies the significance of the expe-
rience

® Learning is action-based and participatory

® The activities are goal-oriented - no matter if they
are recreational, educational, therapeutic or de-
signed to promote social empowerment.

Based on the law (351/2003), the main task is to develop
work life and livelihoods. The courses are usually given
as basic courses (Kujala, 2008). An important objective
is to learn how to arrange educative adventure situations
in workplaces. Some universities (e.g. University of Ap-
plied Sciences in Oulu) offer also optional courses such
as Adventure based education in social work and social

pedagogy).

FINANCE OF OUTDOOR EDUCATION

According to Finnish law, basic education is free of char-
ge, including trips, excursions, and camp schools. Howe-
ver, the finance is seldom a problem because outdoor
education is easy to be carried out. Lakes, rivers, fo-
rests and fields are in the near surroundings of schools.

Streets and parks are also good places for OdE. Expe-
riential elements are often included into normal biology
(e.g. nature path), geography (e.g. field work) and sport
lessons (e.g. orienteering). If schools arrange their own
camp schools participating teachers plan the programme
based on curricular goals. They also act as responsible
instructors. Equipment is mainly similar to that used in
the classroom such as laboratory and field work devices,
ropes etc. Some devices (e.g. paddles, hooks and lines
staves) can also be made during handicraft lessons. If
outdoor activities are demanding, teachers can use an
adventure guide if the school has money for that. In addi-
tion, camp schools are also arranged by sports institutes
and other nature, youth or camp centres according to
Finland’s Camp School Association. In that case, the
programmes are prepared by the organization arranging
the camp school, and from these programmes teachers
can choose the ones that are appropriate for their clas-
ses. Camp schools are financed by different events or-
ganized by pupils and their parents, school funds and
other fundraising. Parents’ participation in fundraising is
important and some parents often participate in camp
schools as guardians, but the responsibility is the tea-
chers'. (Miemois, 2005)

CONCLUSIONS

Although outdoor education possesses many excellent
qualities, it is no lapis philosophorum of education. Ne-
gative aspects are that in many Finnish schools, the
groups are big, pupils might not feel comfortable learning
outdoors (e.g. phobias, learning style suited for class-ro-
om), it might be a health risk (e.g. allergies) or it might be
impossible for pupils to access the area (e.g. physically
challenged). Other criticism is that too much focus on the
individual learning might diminish the social aspects of
learning (O’Neill & McMahon, 2005). The learning situa-
tion might also become too unguided for pupils optimal
gain of knowledge and consist more of fun and doing
than of learning (Kirschner, Sweller, & Clark, 2006). The-
re are also conflicting results on the impact of outdoor
education on knowledge and attitudes, as some studies
have shown negligible impact (Knapp & Barrie, 2001).

Many teachers do not like to arrange OdE. Teaching
strategies exploring pupils’ personal values and re-
sponses, are not as frequently used as they could be.
Instead, traditional teacher-centered learning is often
preferred. According to teachers, the reason is the lack
of time and of knowledge of new environmental issues
and educational methods. In addition, the pupils* multi-
dimensional and various backgrounds need to be taken
into account more carefully when planning outdoor edu-
cation than for routine class teaching. Also preparing the
pupils for learning by appropriate activities is demanding.
A few of the findings highlights the important role of so-
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cializers (e.g., influential family members, teachers, or
other adult mentors) within the context of the surroun-
ding culture (Chawla, 2009). This has also been noticed
in Finland. Consequently, when developing new Finnish
curriculum for 2016 there has been discussion about
how schools could create contacts with different actors
in society and professionals. Chawla has argued that
children come to value environmental actions through
a variety of mechanisms (interest/enjoyment value, atta-
inment value, utility value, and relative cost) and outdoor
experiences should provide opportunities for children to
develop a sense of efficacy to achieve environmental
goals, such as through mastery experiences. This could
be a valuable issue which should be thoroughly thou-
ght about when planning outdoor activities. According to
Chawla, empathy and sympathy are a foundation for the
development of care for the natural world. It has also
been suggested that if the main objective is the deve-
lopment of emotional and social skills, and the action
includes different kinds of activities throughout the year
(e.g. canoing, slalom, fishing, hiking), OdE minimizes
marginalization of students (Kujala, 2008). Kuo (2010)
emphasizes the importance of OdE for health, giving re-
commendations on how to increase people’s nature con-
tact and its associated health benefits by: 1) providing as
much nature, in as many forms as possible; 2) bringing
nature to people; and 3) bringing people to nature.
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