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Zdroj: Hilbers et all.: House Price Developments in Europe —a comparison. IMF WP/08/211. Washington 2008.
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Dovody zaujmu o nehnutel'nosti a realitny trh ( <

= Bezné
Objektivny zaujem subjektov na realitnom trhu ohl'adom obsahu a rozsahu ziskavania r6znych

informacii a Udajov o jednotlivych jeho segmentoch a aspektoch

- developer, resp. predavafua kupujuci, sprostredkovatelia kipy a predaja, uverové institucie, analytici,
centralne |n5¢,tltuae za U&elom evidovania zakladnych charakteristik nehnutel'nosti (napr. UGKaK, ministerstva,
SU SR, NBS

= Strategickeé

Zaujem centralnych domacich a medzinarodnych instittci:

Potreba poznat' mozné vplyvy nehnutel'nosti a realitného trhu na cenovq, finanénu aj
na celkovi ekonomicku stabilitu.

O Viaceré podnety zo spolocnej konferencie MMF a BIS v oktdbri 2003 vo Washingtone boli
premietnuté do 9. kapitoly navodu na zostavovanie ukazovatel'ov finanéného zdravia -
Fuzlancw;\l Soundness Indicators — Compilation Guide, ktora ma nazov: Real Estate Price
Indices

O Ministri financii G-20 a guvernéri centralnych bank schvalili v novembri 2009 spravu ,The
Financial Crisis and Information Gaps", ktoru pripravil MMF a FSB. Déraz dany na
podporu vytvorenia spolocnej databazy o vyvoji cien byvania.

O Index cien nehnutel'nosti na byvanie bol na zaklade poZiadavky Ecofin zaradeny
do zoznamu PEEIs (Principal European Economic Indicators).

QO Eurdpska rada pre systémové rizika (European Systemic Risk Board - ESRB) v kontexte
ramca nového systému dohl'adu v EU zaradila index cien nehnutel'nosti na byvanie
do skupiny ukazovatel'ov, ktoré by mali slUzit' na priebezné posudzovanie
ekonomickych a finan¢nych nerovnovah a na predchadzanie moznym rizikam.
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Vyvoj cien nehnutel'nosti — stcast’ MIP

« Vsulade so Smernicou 1176/2011 EP a RE zo 16.11.2011 ohl'adom prevencie a korekcie
makroekonomickych nerovnovah bola 14.2.2012 prvykrat zverejnena sprava EK o vcasnom

varovani (Alert Mechanism Report - AMR), ktora je aktualne zaloZzena na vybranych

ukazovatel'och a je sucast'ou procedury identifikovania makroekonomickych nerovnovah
(Macroeconomic Imbalance Procedure — MIP) v Clenskych krajinach EU.

« Ambiciou EK je spracovavat’ AMR v ro¢nych intervaloch s cielom vytypovat' rizikové krajiny

Scoreboard: indicators and sources

Indicators

Source

3 year backward moving average of gurrent
account balance as a % of GDP

Balanee of Payments statistics (Eurostat)

Net international investment position as a % of
GDP

Balance of Payments statistics (ECB/Eurostat)

% change (5 years) in export market shares
meastred in values

Balance of Payments statistics (Eurostat)

% change (3 years) in nominal unit labour costs

National Accounts (Eurostat)

% change (3 years) of real effective exchange rates
with HICP/CPI deflators relative to 35 other
industrial countries

DG ECFIN indicator data based on price and cost competitiveness.

Private sector debt as % of GDP

Balance Sheet Annual (EUROSTAT) and quarterly (ECB) Sector
Accounts

General government sector debt as % of GDP

Eurostat (EDP-treaty definitions)

Private sector credit flow as % of GDP

Transactions ASA, Eurostat for annual data and QSA, ECB for
quarterly data

y-0-y % changes in house prices relative to the
Eurostat consumption deflator

Harmonised house price index (HPI) compiled by EUROSTAT,
complemented where needed by ECB RPP data.

| Unemployment rate (3-years moving average)

Eurostat (Labour Force Survey)

Total financial sector liabilities

Zdroj http://www.stat.si/StatisticniDnevi/Docs/Radenci2011/Schubert-Statistics%20and%20the%20management%200f%20macroeconomic%?20risks-ppt.pdf
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Procediira predchidzania makroekonomiclym nerovnovaham
(Macroeconomic Imbalance Procedure — MIP)

Alert Mechanism Report

EK

- predutavi sprive, zalolena
na vwhranvih
ukazevatel'och

- dentifikuje thentke itaty,
ktor# 14 potencidlne rizikove
a vyisduju si d'aliin anako

Hibkova analyza

Neexistuje problém

Prijatie od poridand
EKaREvodladliziz

Vaine nerovnovahy
Prijatie od pordéan
EXaREpodiadl 1214



Table A.1: MIP Scoreboard 2013

External Imbalances and Competitiveness Internal iImbalances
Current Account Real Effective
- Balance as % of tat Exchange Rats Expoet Mkt Nominal ULG iy W Private Goneral | Pemploymant nrm?';?ln
ear International Shares Sector Credit Rate
2013 GOP R {42 IC - HICP deflator} change in Flow 28 % of Sector Debt | Government Total

Deflated as % of GOP, | Sector Debi Financial

5 gt [Poeiion pm | pm P Biyme prices ] %2 |consolideted| as % of op pm.: Sactor
year i of GOP % change % y-oy % change %y iy % change % y-o ansolideind 3 year g s

s | (3 years) i {5 years) i {3 years) o et | e oa
Thresholds | -4/6% - r -35%, +5% &+11% - &% - 0% & 12% - 6% | 14% 5% | B0% 108 - 1655
BE -1.6 0.1 458 =0.3 1.5 =g.1 3.6 8.6 2.0 0.0 1.1 163.0 104.5 .7 B.4 =24
BG 0.4 2.6 -76.2 =1.0 0.1 587 63 14.8p 7.2¢ =01 6.7 134.8 18.3 12.2 13.0 33
cz =1.7 =1.4 =401 =3.1 =2.3 =7.7 =0.8 3.7 0.8 =1.2 i.1p 737p 45.7 6.9 7.0 9.8p
oK 6.1 7.1 39.7 2.6 1.0 =17.9 2.3 3.4 1.4 2.8 -1.4 2226 45.0 7.4 7.0 =0.1
DE T 6.8 42.9 -1.9 2.2 =10.7 2.4 6.4 2.4 1.8p 1.2p 103.5p 76.9 5.6 5.3 -6.3p
EE =1.2 =1.4 =47.1 3.1 2.9 14.0 3.4 9.6 6.8 73 5.4 119.4 10.1 10.3 8.6 8.9
IE 1.1 4.4 -104.9 =3.9 1.6 =4.9 1.7 1.3 4. 0.3 =5.7 266.3 1233 4.2 134 1.0
B -3.9 0.6 -121.1 =4.4 0.6 | =273 29 =10.3p =7.0 -0.3e -1.1p 135.6p 174.9 233 27.5 =16.3
ES =0.7 1.4 =22 & =0.4 1.9 =71 4.4 =4.6p =[.5 =9.9 10.7p 172.2p 92.1 24.1 26.1 =102
=1.3 =1.4 =15.4 =2.3 1.6 =13.0 2.4 3.9 1. =2.6 1.82 137.3e 92:2 9.8 10.3 =0.6
HR =0.1 0.8 -88.7 =4.0 1.2 =209 3.5 a.9 1.4 -18.1p -0.2 121.4 5.7 158 17.3 3.4
IT =0.9 1.0 =30.7 0.0 1.9 -18.4 1.3 4.1 1. -6.9p =3.0 118.8 127.9 10.4 12.2 =0.7
cY =4.0 =3.1 =156.8 =0.8 1.1 | =272 =3.9 =5.9p =5. 9 =5.5 =11.2p 344.8p 102.2 11.9 15.9 =19.5
LV -2.8 =2.3 =65.1 -1.7 =0.9 8.4 31 10.5 7. 6.6 0.8 90.9 38.2 14.4 11.9 5.2
LT =12 1.6 =464 =& 0.9 221 8.9 6.0 3.4 0.2 =0.2 56.4 39.0 13.5 11.8 =1.8
Lu 5.5 4.9 216.4 0.7 1.5 2.2 9.9 10.5 3.8 4.9 27.7 356.2 236 5.3 5.9 8.8
HU 2.2 4.1 =B4.4 =4.0 =1.4 =192 4.1 5.9 0.8 =5.0 -1.0 95.5 77.3 10.7 10.2 =0.3
MmT 4.0 3.2 49.2 =1.3 1.4 =4.0 =0.2 9.5 0.4 =21 0.4p 137.1 59.8 6.4 6.4 a.7
ML 9.8 9.9 31.3 0.4 2.7 -9.2 21 6.3p 1.6p -7.8 2.1p 229.7p 686 5.5 6.7 =3.2
AT 1.4 1.0 =0.2 0.7 21 =17.0 1.8 6.4 2.6 2.52 0.2 125.5 B1:2 4.5 4.9 =36
PL =3.3 =1.3 =58.0 =4.3 0.2 =04 6.6 3.9p 0.9p =448 2.9 74.9 55.7 10.0 10.3 7.6
PT =2.5 0.7 -115.2 =0.& 0.2 =5.3 1.7 =3.0e 1.%e =2.5 -2.4a 202.8e 128.0 15.0 16.4 =5.3
RO =3.3 =0.8 =624 0.3 39 16.4 16.3 0.7p 4.2p =4.6p =1.5p Ba.4p 37.9 7.0 7.1 3.1
5 28 5.6 -38.2 =0.7 1.3 | -16.6 33 1.3 1.4 -5.8 -4.0 101.9 70.4 2.1 10.1 =10.5
SK 0.2 2.1 =551 21 0.9 2.2 3.9 2.5 0.3 =0.5 5.4 74.8 54.6 14.0i 14.2 =03
Fi -1.7 =1.4 g.8 0.1 2.9 =327 -2.8 9.5 1.7 -1.3 0.7 14E6.6 56.0 7.9 8.2 -11.8
S5E 6.1 6.6 =10.8 5.1 1.7 =15.0 0.1 8.1 11 4.7 3.7 2011 38.6 7.9 8.0 2.1
UK =3.2 =42 =15.6 3.4 =1.5 =11.7 =1.7 3B 1.5 1.6 3.4p 164.5p B87.2 7.9 1.6 =7.4p

Flags:e: eslimaled. p: provisional. -

Note: Figures highbgited are the ones faling o.ut side the threshold established by &M R For REER and UL, the first threshold concesns EA and the second one ron=E4. (1) Figuees in itabc are acoconding to ESASYEPM S standards. () E Cument Acoount Balance has been
revised downsants followng methodological changes inihe tresiment of F Odinvestment noomee. (3 M T Corrent Acoo unt 8 afance has been revised upward Tollowing the incorporation of 5P Es data extracied from adminisérative records and rational sccount estimates. (4)
CY imternational Imvesimem Fosfion has been revised dowrsards following the incompomton of shipsowning 57 Es. (&) LU intemational invesiment Fosition has been revis ed spveas: following metho dological changes in the treatment of intragroup loans of SPEs and
information from a newcolaction survey in the firancial sector. (&) M T intemational itvestment Position has been evissd powards: fodowing the incorporation of SPEs dxia from administratioes records and awdiesd financial statements. (7) Total world sspont & based on
B FMA. (8} Due lo derogabtions for employment senes according 1o ESA 200, HR ULE & based om ESA 85, (8} House Price only e = NSl estimates for P L source NCE for EL AT (1) FR Unempla yment Rate fias been revised dowwards. The revisio nis mainbydue 1o metha
Sowrce: European Commissian, Ewostal and DG ECFM {for the indicators on ihe REER)
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Dokaz o vyzname vplyvu vyvoja cien byvania na financnu a ekonomicku stabilitu potvrdzuju aj
- Laureati Nobelovej ceny za ekonomiu v roku 2013

o .. X = 7 ) 5
¥4 Robert J. Shiller Eugene Fama Lars Peter Hansen
s ¥ uZ v roku 2006 hovoril Y L ¥ vypracoval metody, ktoré 2 spracoval systém, ktory
gz

o hrozbe realitnej a burzovej 2 pomahaiji investorom dokaze predpovedat ceny
bubliny, ktora mbZe rychlo odhalovat budiici vyvoj cien aktiv a ukazat, ako sa meni
prasknit. O dva roky neskor a vyhnuf sa tak krizam. spravanie investorov

sa jeho slova stali realitou. s rastucim rizikom.
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NBS ako sucast’ Bankovej unie

V juni 2012 prijala Eurépska rada zaver o potrebe vytvorit’ bankovu Uniu postavenu na troch
pilieroch:

¢ jednotnom mechanizme dohl'adu,

e jednotnom mechanizme riesenia krizovych situacii,
e systéme ochrany vkladov s europskym prvkom.

Od 4. novembra 2014 sa NBS spolu s ostatnymi centralnymi bankami eurozony podiela na

Jednotnom mechanizme dohl'adu (pozri Vyrocna sprava ECB o cinnosti dohladu za rok 2014 na
https.//www.bankingsupervision.europa.eu/ecb/pub/pdf/ssmar2014.sk.pdf?57141f6d2b229cf930c58412b623a7ch)

Politika obozretnosti na makrourovni (ako su¢ast jednotného mechanizmu dohfadu)
sa zameriava na stabilitu finanéného systému ako celku prostrednictvom

« vytvaranim dodatocnych rezerv na krytie rizik v dobrych ¢asoch,

« timenim nadmerného Uverového rastu, finanénej paky a prebytocnej likvidity

« zniZzovanim moralneho hazardu, najma zo systémovo vyznamnych institdcii

Odportcanie Narodnej banky Slovenska c. 1/2014 zo 7. oktobra 2014 v oblasti politiky obozretnosti
na makrourovni k rizikam spojenym s vyvojom na trhu retailovych uverov

V ostatnych sektoroch financného trhu NBS vykonava svoje ulohy rovnako ako doteraz.
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Postoj NBS k uverovej politike komercnych bank

Kolateral

- hypotekarna banka je viazana len vlastnym ohodnotenim nehnutel'nosti, pri ktorom
moze prlhlladat iba na trvalé vlastnosti nehnutel'nosti a mozny vynos, ktory moze
nehnutel'nost’ pri riadnom hospodareni dlhodobo poskytovat jej vlastnikovi

- Pri nehnutel'nosti, ktora je zat'azena zaloznym pravom alebo obmedzenim prevodu
nehnutelnosti, Uverova institucia vzdy znizi hodnotu tejto nehnutelnosti o vysku
pohl'adavky, na zabezpecenle ktorej sluzi toto zalozné pravo alebo obmedzenie
prevodu nehnutel'nosti

(Zakon ¢. 483/2001 Z. z. o bankach a o zmene a doplneni niektorych zakonov, § 73)

V suvislosti s vykonom integrovaného dohl'adu nad financnym trhom NBS snazi
zabezpecit’ minimalizaciu uveroveého rizika komercnych bank

- podmienky, za ktorych ma obytna nehnutel'nost’ ako zaloh alebo predmet
zabezpecovameho prevodu prava ucmky zmlernUJuce kreditné riziko

(Opatrenje NBS c. 17/2008, ktorym sa meni dop/na opatrenie NBS c. 4/2007
o viastnych zdrojoch financovania bank a poziadavkach na viastne zdroje
financovania bank a o viastnych zdrojoch financovania obchodnikov s cennymi
papiermi a poziadavkach na viastné zdroje financovania obchodnikov s cennymi
paplermi v zneni opatren/a NBS ¢. 10/2007, § 100 a 110)

- poziadavky na pouzivanie statistickych metéd na monitorovanie
a precenovanle nehnutel'nosti v komercnych bankach

(Opatrenie NBS ¢. 17/2008 ..., § 110a)
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Medzirocné zmeny vybranych ukazovatelov (v %)
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Zdroj: SU SR, NBS.
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Medzirocné zmeny vybranych ukazovatelov (v %)
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Zdroj: NBS.
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Dakujem za pozornost’
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