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INTRODUCTION

This report summarises the work performed as Privatisation Implementation Technical 
Advisors at the Ministry of Administration and Privatisation of National Property of the 
Slovak Republic (MAPNP) during the period from 27 January to 17 June 1994. This 
technical assistance was provided, at the request of the MAPNP, by USAID through 

Deloitte & Touche management consultants.

The primary purpose for the technical assistance was to assist the Government of the 
Slovak Republic in developing a Privatisation Action Plan that would ensure 
compliance with one of the conditionalities for the World Bank Economic Recovery 
Loan approved on 2 December 1993. During this period the consultants also provided 

general advisory services on a wide variety of issues relating to privatisation in the 
Slovak Republic.

This report will provide a brief description of the most important activities undertaken 
by the team of consultants, and will conclude with some general recommendations for 
future programmes of assistance to support the privatisation process in the Slovak 
republic. The major deliverables produced during the assignment are gathered in the 
annex.

We would like to thank the staff of the Ministry of Privatisation for its warm reception, 
its assistance in introducing us to the officials from other institutions, and its support 
throughout the project. We would also like to thank USAID for sponsoring this 
technical assistance project which supports Slovakia in its challenge to develop a 
competitive market oriented economy and consolidate its young democracy.

Claus Frost-Hansen 
Robert Antonides 
17 June 1994
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1.0 EXECUTIVE SUMMARY

1.1 Background

The privatisation programme in the Slovak Republic is a key element of the 
transformation from a centrally planned economy to an efficient and internationally 
competitive, market oriented economy. The goal of the privatisation programme is to 
ensure that the largest number of viable, state owned enterprises and entities are 
successfully converted to privately-held enterprises in the shortest possible time frame.

The programme of privatisation was adopted by the former Federal Parliament in 1989 
as part of an economic programme aimed at ensuring the economic transition from the 
previous centrally planned economy to a market based economy. The former Czech and 
Slovak Federal Parliament also approved privatisation legislation and this legislation 
remains currently in vigour in the Slovak Republic with some modifications to ensure its 
validity in the Slovak Republic.

The privatisation process was divided from a legal and implementation point of view 
into small scale and large scale privatisation. Small scale privatisation was initiated in 
1991 and has currently been completed. During this process nearly 10,000 enterprises 
were sold to citizens of the Slovak Republic mainly through public auctions for an 
estimated SK 14.5 Billion.

Large scale privatisation encompasses an estimated 1,300 of the largest enterprises, and 
this privatisation programme has been divided into two broad waves for which the 
Government has identified the specific companies that will participate in each wave.

In Wave One, 751 companies with a book value of equity of some SK 170 Billion were 
identified. Wave One privatisation included directly selling property, and transferring 
enterprises into joint stock companies and privatising the shares (directly or through the 
voucher method). All First Wave enterprises were divided within the process into some 
1,010 output units which were privatised primarily through the first wave of coupon 
privatisation and direct sales to strategic investors. The dominance of voucher 
privatisation as the primary method of privatisation utilised in Wave One is the most 
significant factor explaining the success in the speed of implementation.
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Officially, Wave One has been completed. However, the Fund of National Property 
currently holds a majority stake (as of October 1993) in 118 Wave One enterprises with 
an estimated share value of some SK 40 Billion.

Wave Two Large Scale Privatisation was initiated as early as the summer of 1992. In 
October 1993, the list of Wave Two enterprises included 514 enterprises with a book 
value of equity of SK 223 Billion and included some of the largest enterprises in the 
fields of heavy industry, building industry, transport and telecommunications, and the 
energy sector. Currently (February 1994). The implementation of the privatisation of 
second wave enterprises has been very slow, and only with the recent Government 
change in March of 1994 is there strong evidence that the privatisation process will be 
re-energised with the implementation of a second coupon privatisation programme and 
the jump start of standard method privatisation.

1.2 Scope of the Project

The Slovak Ministry of Administration and Privatisation of National Property has 
requested technical assistance from the United States Agency for International 
Development (USAID) to assist in the development of a Privatisation Plan. The 
Privatisation Plan is part of the actions to be undertaken by the Government of the 
Slovak Republic to comply with the conditionalities of the World Bank Economic 
Recovery Loan, approved on 2 December 1093 The plan has also been developed in 
order to simplify and clarify procedures and decision-making for the privatisation 
process, and to develop a specific internal action plan that will allow the acceleration of 
the privatisation process.

The work for developing the Privatisation Plan was divided in two broad phases. In the 
first phase, a diagnosis of the privatisation process was performed in order to both 
describe the process in detail and to identit\ problem areas. The result of this work is 
presented in "The Slovak Republic Large Scale Privatisation Plan - Volume I, 
Description and Analysis of the Privatisation Process," which is included in the annex.

In the second phase, the privatisation strategy and implementation plan for the Ministry 
was developed and presented. This action plan was developed in conjunction with the 
staff of the Ministry of Privatisation and presents its strategy and implementation plan. 
The result of this component of our work is presented in "The Slovak Republic Large
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Scale Privatisation Plan - Volume II, Action Plan for the Privatisation Process," and is 

also included in the annex.

We would like to indicate that much value has also been achieved from the actual 

process of developing the Privatisation Plan. During the period the study was 

undertaken, the Ministry strengthened its relations with international organisations, 

sought and achieved increased technical assistance from organisations such as US AID 

and EC PHARE, and began the process of improving the image of the Slovak Republic 

as an attractive investment destination.

The primary focus of the assignment included assisting the Ministry of Privatisation of 

the Slovak Republic to develop the Privatisation Action Plan. The scope of work, 

however, also included providing the Ministry with general ad-hoc technical advice on a 

variety of issues, some of which are listed below:

  Assisting the Ministry in its relations with international aid and lending agencies, 

and introducing the Ministry to potential technical assistance programmes;

  Developing selection criteria for the enterprises to participate in the second 

wave of voucher privatisation;

  Assisting the Ministry in identifying its public relations needs and developing an 

advertisement which was published in the May issue of xhe monthly magazine, 

Central European;

  Developing a market research questionnaire to identify the view of the managers 

of former SOEs towards private investment funds;

  Participating in the Voucher Privatisation Committee of the Slovak Republic;

  Drafting a discussion concerning the lessons learned from the debt conciliation 

programme that is being implemented in Poland; and,

  Assisting the MAPNP in presenting its public relations programme for a 

conference in Macedonia attended by representatives from the Ministries of 

Privatisation of most Central and Eastern European countries of the former 

eastern block.
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The Terms of Reference for this assignment are included in the annex.

This Final Report will briefly describe the tasks undertaken during the period as 
technical advisors at the Ministry of Privatisation. The annex will provide the reader 
with the most important reports and documents produced during the assignment.

Ministry of Privatisation - Implementation Advisory Assistance - Final Report 17-6-94
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2.0 SUMMARY OF WORK PROJECTS

In this section, the major activities undertaken by the consultants during the period from 

27 January to 17 June 1994 will be summarised. Most of the activities presented in this 

section resulted in a deliverable to either the Ministry of Privatisation, USAJD, or both. 

In those cases, all deliverables are included in the annex.

2.1 Inception Report

During the first weeks of the assignment, the consultants undertook a preliminary 

assessment of the privatisation process in the Slovak Republic and the policy 

environment under which the Privatisation Plan was to be drafted. The main objectives 

of the inception report were to:

  identify the key institutions and officials whose perspectives needed to be 

incorporated into the Privatisation Plan;

  provide an initial assessment of what key issues and challenges facing the large 

scale privatisation process in the Slovak Republic;

  perform an initial assessment of the programmes of assistance that could be 

provided to the Ministry of Privatisation in order to speed the privatisation 

process; and,

  identify and narrow the scope of the plan and the work programme, propose 

future steps for undertaking the project, and ensure approval by Ministry 

officials, USAID and the World Bank;

The inception report was drafted two weeks following the commencement of the 

technical assistance by Deloitte & Touche Management Consultants (officially 

presented on 24 February) and was distributed to the Ministry of Privatisation 

(MAPNP), the Fund of National Property of the Slovak Republic (FNP), USAID, and 

the World Bank.

The report was drafted after a significant number of interviews with key officials were 

conducted. By means of the interviews conducted as well as short analysis of
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documents obtained from various institutions, we developed an insight into the process 
of Privatisation, the organisational structure of the various institutions involved in the 
process, the legal framework, and the political environment with respect to 
privatisation. And, on the basis of our initial analysis we identified several major issues 
which needed to be addressed in order to speed and support the privatisation process in 

the Slovak Republic.

The institutions interviewed include:

  Ministry of Administration and Privatisation of National Property
  Fund National Property of the Slovak Republic

  Ministry of the Economy
  Ministry of Finance

  Centre of Coupon Privatisation
  VuB Bank (Bank and Private Investment Fund)
  Ministry of the Interior

  Ministry of Health

  Ministry of Culture

  Ministry of Transportation, Communications, and Public Works
  USAID - Bratislava 

	The World Bank

As a general rule, all representatives of these institutions which we had the opportunity 
to meet were very co-operative and supportive of the privatisation process, and it is our 
opinion that the interviews were conducted in a rather open manner.

We obtained comments on the Inception Report from the MAPNP, USAID, and the 
World Bank, and in general our findings were well received.

2.2 Privatisation Process Diagnosis

This document, "The Slovak Republic Large Scale Privatisation Plan - Volume I 
Description and Analysis of the Privatisation Process," is the result of an examination of 
the privatisation process in the Slovak Republic performed during February through 

April of 1994 with the objective of identifying problem areas, bottlenecks and potential 
areas of assistance, and to serve as an instrument for the development of a concrete
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action plan in conjunction with the staff of the MAPNP and the Fund of National 
Property of the Slovak Republic.

The methodology followed to understand the privatisation process and identify the 
bottlenecks included focused interviews with all the participating institutions in the 
privatisation process (both Government Ministries, as well as private sector participants 
such as private investment funds). More than 50 officials were interviewed during this 
process (the list of people met is included in the annex). Information obtained from 
interviews was complemented with written reports and database reports obtained from 
the information systems of the MAPNP and the FNP.

During the period the study was undertaken and the Privatisation Plan developed, the 
Slovak Republic experienced a change in Government and in privatisation policy in mid- 
March 1994. The study reflects the privatisation process both before and after the 
change in Government, and identifies the key privatisation issues and procedural 
bottlenecks both before and after the change in Government and policy.

The change in Government clearly revealed the most important bottleneck to the 
privatisation process: at a policy level, there was an unwillingness to develop, 
communicate, and implement a vigorous privatisation policy. Instead, the complex 
privatisation process was utilised to slow the process. The new Government has clearly 
declared that reviving the privatisation process is one of its main objectives, and has 
worked within the same legal framework to develop a strategy and an implementation 
plan.

The report was distributed for comments to staff of the MAPNP, the FNP, USAID, 
Deloitte & Touche, and the World Bank The report was also accepted favourably.

2.3 Privatisation Action Plan

The Privatisation Action Plan was drafted by advisors from Deloitte & Touche 
Management Consultants in conjunction with the staff of the Ministry of Administration 
and Privatisation of National Property (MAPNP) of the Slovak Republic. The Plan 
incorporates information obtained through interviews with, reports drafted by, and 
press releases provided by key staff of the MAPNP,
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During the period the study was undertaken and the Privatisation Plan developed, the 

Slovak Republic experienced a change in Government and in privatisation policy in mid- 

March 1994. The action plan reflects the privatisation strategy and action plan of the 

new coalition Government that was formed on March 1994.

The privatisation action plan presents the privatisation strategy of the Slovak 

Government, as communicated in April 1994, and its implementation action plan. It 

addresses, specific actions for each of the components of the privatisation strategy 

(voucher privatisation programme, privatisation through standard methods, 

restructuring prior to privatisation programmes, and privatisation of strategic 

enterprises). The plan also presents recommendations for institution building 

programmes at the MAPNP and the FNP, and identifies support programmes from 

external agencies.

The Privatisation Action Plan was completed in mid-May and it incorporates rather 

detailed steps for each component of the Government's Privatisation Strategy. It also 

incorporates specific privatisation volume targets for certain components (e.g. coupon 

and standard methods). However, given that the Plan was developed at a certain point 

in time, actual projections and targets have already changed; although only slightly.

The Privatisation Action Plan was submitted to key staff at the MAPNP and US AID.

Overview of Privatisation Strategy
The Government has committed itself to pursue a vigorous privatisation policy that will 

ensure that by the completion of the voucher privatisation programme at least 50% of 

State property will be privatised. The voucher programme, alone will be the method 

utilised to privatise at least 33% of State property. The Government will achieve these 

objectives by means of both standard and non-standard privatisation methods.

The voucher programme will encompass enterprises from all sectors of the economy, 

including some of the most attractive investment opportunities. Shares of large 

enterprises currently held in the Fund of National Property will also participate in the 

voucher programme. The voucher programme will not be a residual method of 

privatisation, but may be used as the primary method of privatisation. It is the objective 

of the Government that by the end of 1994, the voucher programme will be well within 

its implementation plan, and hence, that the volume of assets of the programme will 

contribute towards the 1994 privatisation target objective. The focus on implementing a
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vigorous coupon privatisation programme in late 1994 and early 1995 is a major 
privatisation policy shift of the new Government.

The Government will also speed up the privatisation by standard methods. Therefore, 
enterprises (or parts of enterprises) will be offered to solvent domestic and foreign 
investors able to prove their credibility and submit proposals that are attractive not only 
in financial terms but also in terms of business plans and future investments in the 
enterprises. In order to speed the standard methods approach and attract foreign 
investment, the Government will incorporate transaction implementation teams with 
experience in corporate finance and access to potential international investors (to be 
financed by USAID).

A strategy for divestiture of FNP share holdings has also been developed, and the FNP 
will co-operate with the M APNP in order to speed the sale of shares in its portfolio in 
the most beneficial way for the Slovak Republic.

Strategic enterprises will be identified and a privatisation policy towards these 
enterprises will be developed. Strategic enterprises will include the energy and utility 
enterprises and those in the armament industry. For these enterprises, the State will hold 
a controlling interest in the short run; while restructuring and regulation of the 
industries is developed.

Finally, the Government will open the privatisation process in order to enhance 
transparency and equality to all participants

2.4 Relationship Building with International Lending Agencies

During our initial assessment phase (the first 2-3 weeks on the assignment), it was clear 
that the MAPNP could benefit from a variety of technical assistance programmes 
including training, transaction teams, legal support, support in running tenders, etc. (see 
Inception Report and Volume II - Action Plan for the Privatisation Plan). Convincing 
the previous Government to accept major assistance programmes in the area of 
privatisation was proving to be a very difficult undertaking.

The new Government, however, entered office in the middle of March with an 
ambitious privatisation policy, and in need of support in order to implement its
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privatisation plan. We introduced the leadership of the MAPNP to programmes of 
technical assistance that we and the international aid community had implemented in 
other countries successfully; and we assisted in defining programmes of assistance that 
would benefit the Slovak Republic and could be supported by the international aid 
community. Finally, we also provided advice in approaching these institutions and 
consolidating a long term relationship.

The results of this process have been truly remarkable. The international aid 
community, and specifically USAID, responded very quickly with specific assistance 
programmes. In a very short time, USAID provided technical assistance towards the 
voucher privatisation programme in the form of expert legal and industry specialist 
staff. Furthermore, temporary transaction teams to be based at the MAPNP for 2-3 
months were approved; while tender procedures for long term transaction teams are 
well under way. And, these two are only examples of components of USAID's total 
programme of assistance to the privatisation process in the Slovak Republic.

EC PHARE has also responded quickly with support for the voucher programme in the 
form of financing expert staff. EC PHARE will also provide the Fund of National 
Property with transaction teams.

We are very proud of our efforts in this area, and we feel that it is here where we have 
provided the greatest contribution to the Ministry and the Slovak Republic.

2.5 Selection Criteria for Second Wave of Voucher Privatisation

Upon deciding to implement a second wave of voucher privatisation, one of the first 
steps is to select enterprises and the share of those enterprises for participation in the 
programme. Through a series of meetings we provided advice to the Ministry regarding 
selection criteria. The advice that was provided was made within the context of the 
Ministry's objectives for the voucher programme and its focus on implementing the 
programme relatively fast so as to make it irreversible by September 1994.

Ministry of Privatisation - Implementation Advisory Assistance - Final Report 17-6-94



Deloilte & Touche - The Ministry of Privatisation of the Slovak Republic___________14

The proposed selection criteria are summarised below:

  All enterprises with book value of equity greater than SK 250 million.

Select large enterprises in order to ensure that the effort of processing 
privatisation projects is targeted at the largest and therefore will create the 
largest programme possible given limited resources and time.

Select large ;. : *erprises to ensure there is sufficient subscription capital to meet 
the possible demand of an expected 2.5 million participating citizens in the 
voucher programme. Minimise over subscription and resulting inflated prices.

  Also include several (25 -50) enterprises with book value between SK 100 - 
250 million, but which are classified as very good enterprises in terms of 
profitability and market potential.

It is important for both maximising the success of the coupon privatisation and 
public support of the programme to include companies with viable business 
potential. This will maximise the return of citizens participating in the 
programme, and will limit the number of enterprises that will require liquidation 
proceedings during the period under which an ownership control is being 
consolidated or shortly after.

  Exclude those large enterprises (- SK 250 million in book value of equity) 
which are in very poor operational and financial condition, and which require 
extensive restructuring or liquidation proceedings together with a customised 
privatisation plan.

These enterprises will probably not survive the coupon privatisation programme 
without a restructuring plan, and will most likely have to be liquidated as soon 
as ownership control is exercised. Such events at key large enterprises could 
jeopardise the success of the coupon privatisation programme and its perception 
by the Slovak public.

The Ministry of Economy has already selected some 20 enterprises which 
require such restructuring and international lending organisations have 
committed their support to undertaking the restructuring and privatisation plans.
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  Exclude those enterprises, or limit the percent that will be privatised via the 

coupon, for which there are seriously interested foreign or domestic investors 
which have initiated negotiations for their acquisition.

The coupon programme should not jeopardise on-going negotiations with 
foreign or domestic investors which may result in the injection of cash into the 
enterprises, the quick privatisation of the enterprises, and the injection of foreign 
exchange into the Slovak Republic.

The image of the Slovak Republic as an world investment destination will be 
hurt if advanced negotiations with foreign investors are halted.

It will be critical to launch a public relations campaign that will communicate the 
coupon privatisation programme to the financial community.

  Exclude those enterprises, or limit the percentage that will be privatised via (he 

coupon, which may be deemed strategic by the Government of the Slovak 
Republic

  Particular attention should be given to enterprises where the FNP has over 
50% of the shares as privatising these will contribute towards the privatisation 

target since the definition of a privatised enterprise is one in which over 50% 
of the shares are not in the hands of (lovernment institutions.

We also provided advice on the percentage of each SOE that should participate in the 
voucher programme. We recommended that as high a percent in any enterprise be 
placed in the coupon programme in order to increase popular support for the 
programme. Reasons to reduce the percent placed in the coupon may include:

  Strategic reasons where a certain percent should be maintained by the Fund 
National Property (utility companies which require regulation to be passed);

  To divest through a combination of standard and coupon methods in situations 
where there is a defined foreign or domestic investor willing to invest cash into 
the enterprise.

Ministry of Privatisation - Implementation Advisory Assistance - Final Report 17-6-94



Deloitte cfr Touche - The Ministry of Privatisation of the Slovak Republic 16

  To provide an incentive of the management of the SOEs to co-operate in the 
coupon programme, it should be considered to provide the management and 
employees of the enterprises with a percentage of the shares (e.g. 10% of 
shares, without voting rights but with rights to dividends).

With very few exceptions, the actual selection criteria mirror that which we proposed.

2.6 Public Relations

In our view and given the current debate on privatisation policy, it will be critical for the 
successful implementation of the coupon privatisation programme that a well defined 
public relations campaign be developed and implemented both nationally and 
internationally. The national public relations campaign should focus on communicating 
the economic rational behind the programme in order to encourage participation, 
support, and enhance the transparency of the process. Internationally, Slovakia needs to 
promote the country as a desired investment destination. Also, an improved 
organisational structure for servicing and informing potential foreign investors needs to 
be developed.

Currently, potential foreign investors face difficulties identifying attractive investments, 
obtaining reliable information and initiating negotiations. Furthermore, there is no 
central body empowered to co-ordinate and guide potential foreign investors through 
the Slovak privatisation process. All these factors have contributed to a limited success 
in attracting foreign investment.

We provided advice in designing such an organisational structure and in encouraging 
the Ministry to seek expert public relations technical assistance which could be financed 
by international aid organisations (e.g. for the design and implementation of the 
international public relations strategy).
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The general guidelines of the recommended programme included the following:

  Technical Advisor in the form of a communications expert with knowledge of 

the international financial press and who will be able to work closely with the 

MAPNP and the FNP in developing a communications strategy and message to 

targeted at both the domestic and international financial community. This 

technical advisor will also work closely with the current staff of the MAPNP and 

FNP in order to strengthen and build the institutional aspects of the public 

relations function, and thus address the current problem that foreign investors 

face in understanding and participating in the Slovak privatisation programme.

  Assistance in financing the communication of information concerning the 

privatisation programme in domestic and international communications 

channels. We estimate at this point that some $250,000 will permit the 

Government of the Slovak Republic to conduct two waves of targeted 

advertisements in the financial press.

  In addition, short 2-day seminars on investment opportunities in the Slovak 

Republic should be undertaken. To ensure the success of such seminars the 

Government of the Slovak Republic should provide high level officials from its 

ministries, as well as selected business leaders.

Advertisement in the May issue of Central European

Together with staff of the MAPNP we assisted in drafting a one page advertisement 

where the Minister of Privatisation announced to the international community the 

Government's privatisation strategy and the implementation of the second wave of 

voucher privatisation later in 1994. The advertisement was financed by USAID and is 

presented in the following page.
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Privatisation in The Slovak Republic

"The Slovak Republic will launch the second 

wave of coupon privatisation later in 1994 as the 

cornerstone of a vigorours privatisation strategy 

which wil^ include international public tenders 

and divestiture of shares into the capital markets."

T he Slovak Republic has had great success in its pri 
vatisation efforts to date. During the small scale 
privatisation, more than 9,750 units (such as restau 

rants and small retail shops) were sold for more than 12.7 
billion Slovak crowns (SK) ($425 million). In addition, 
the first wave of large scale privatisation resulted in the 
privatisation of more than 500 formerly state-owned 
enterprises.

Most of the large scale privatisation was accomplished 
via the well-known and very popular coupon method, 
whereby citizens were encouraged to purchase coupons for 
a nominal fee and use the coupons to bid for shares in 
newly-formed joint stock companies. However, other 
methods such as public tenders and direct sales were also 
used.

The plans for the future remain equally ambitious. The 
Slovak Republic recognises that it lacks sufficient 
resources to achieve a high level of economic develop 
ment in a short period. Thus, a key part of the privatisa 
tion strategy for the Slovak Republic is to attract foreign 
investors: their capital, management skills, technology 
and know-he   ;.

As part of this strategy, the Ministry of Privatisation 
plans to choose between 30 and 50 enterprises for interna 
tional public tenders in 1994. Information memoranda for 
these enterprises should be ready by July 1994 and infor 
mation concerning these enterprises wili be publicised in 
the Western press.

The Slovak Republic will also launch the second wave 
of coupon privatisation later in 1994. As many as 300 
enterprises with an approximate book value of equity of 
between Sk80 billion and Ski00 billion (between $2.5 
billion and $3 billion) will be privatised through coupons. 
Generally, the enterprises included in the coupon privati 
sation will each have book value of equity of over Sk250 
million ($7.8 million). However, some smaller enterpris 
es, with book value of equity of between Ski00 and 
Sk200 million ($3 million and $6 million), will also be 
included.

Slovak citizens will register their coupon privatisation 
books in September of this year. Beginning in October, 
citizens will decide whether they wish to invest their

JUDr. Milan Janidina 
Minister of Privatisation

coupons independently or whether they wish to give their 
coupons to one or more of the many privatisation invest 
ment funds which will make investment decisions on their 
behalf. Domestic and foreign private investors who wish 
to participate as privatisation investment funds must reg 
ister with the Ministry of Finance.

The ultimate result of the coupon privatisation process 
is that citizens and investment funds acquire stock in indi 
vidual companies. This stock is traded on the capital mar 
kets and foreign investors have the opportunity to buy and 
sell controlling interests in Slovak companies.

The Fund of National Property of the Slovak Republic 
maintains minority stock ownership interests in hundreds 
of former state-owned enterprises. Present plans are to 
sell shares in approximately 400 of these joint stock com 
panies with a share capital value of approximately Ski5 
billion ($469 million) through the capital and in tenders.

It is the Government's expectation that the combination 
of the second wave of coupon privatisation, plus the sale 
of the remaining ownership interest of the Fund of 
National Property via the capital markets will greatly 
increase the significance of the capital markets in 
Slovakia. Of course, foreign and domestic investors con 
tinue to have the opportunity to invest in and acquire con 
trolling interests in Slovak enterprises via the capital mar 
kets.

During the first wave of privatisation, Slovakia estab 
lished the necessary infrastructure required to implement 
a robust privatisation programme. The continuation of this 
process through the second wave will ensure that the 
Slovak Republic will remain at the forefront of those 
countries seeking to transform their economies success 
fully from the former command system to a vigorous and 
competitive free market system.

Foreign investors should not miss this excellent and 
unique opportunity to take advantage of democratic con 
ditions, a positive pro-investment climate and a highly- 
skilled and educated workforce to expand throughout 
Europe.

For more information, please contact: International 
Relations Department, Ministry of Privatisation, Dricnova 
24. 820 09, Bratislava, Slovakia. Fax: (42 7) 233 335.
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2.7 Market Research Programme (Private Investment Funds)

One of the main concerns of the MAPNP in pursuing the voucher privatisation 
programme is the corporate governance role that the private investment funds will have 
following the implementation of a programme which is expected to result in some 60% 
to 80% of "voucher" shares to be effectively controlled by these funds. In order to 
obtain such information, the MAPNP asked for advice on how to undertake a market 
research study aimed at the management of SOEs and former SOEs which are now 
controlled by private investment funds.

We provided advice on how to technically implement such a market study, and also 
provided a list of potential questions to be asked. A list of suggested questions is 
included in the annex.

2.8 Voucher Privatisation Committee

In order to plan and co-ordinate the work that needed to be undertaken in order to 
implement the voucher programme within a very tight time schedule, and to assign 
responsibilities and deadlines, the Ministry of Privatisation formed the Voucher 
Privatisation Committee, with representatives from the Ministry of Finance, Centre of 
Coupon Privatisation, and the Fund of National Property. We served on this committee 
between March and May in the capacity as advisors to the MAPNP.

2.9 General Ad-Hoc Advice

During the period as technical advisors we maintained an open door policy whereby we 
openly discussed a variety of issues with the staff of the MAPNP. Some of the issues 
that were (are) of a high priority, and for which we provided input in developing 
solutions and policies include:

  Developing proposals so that the managers of SOEs will support the voucher 
privatisation process (e.g. providing management and employees with shares in 
their enterprises;
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Proposals to prevent policies of asset stripping by managers of SOEs during the 
period prior to privatisation;

How to institute effective corporate governance during the period between 
which SOEs, participating in the voucher programme, are transformed into Joint 
Stock Companies, and when ownership control is finally exercised after the 
completion of the voucher programme;

Organisational development programmes for the FNP and the MAPNP.

2.10 Debt Conciliation Paper

The Slovak Republic is currently in the process of developing a mass debt conciliation 
programme, sponsored by international lending agencies, whereby some sort of out of 
court bankruptcy proceedings will be established and whereby banks will be re 
capitalised. As input to the development of this programme, we drafted a short 
discussion paper concerning some of the lessons learned from the Polish experience 
with its on-going mass debt conciliation programme. This paper is included in the 
annex.
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3.0 Recommended Future Programmes of Assistance Supporting Privatisation

In order to implement the privatisation strategy of the Government of the Slovak 
Republic, continued external assistance will be required. Some assistance programmes 

may include the following:

  In order to speed the implementation of sales through standard methods, 
technical assistance will be required in the form of expert transactions teams that 
will attract potential foreign investments and assist in negotiating and 
implementing direct sales and domestic and international tenders. The 
transaction teams should also assist in developing sales memoranda in 
accordance to international quality standards for a selected group of enterprises 
that will be identified as candidates for an international public tender 

programme;

  General technical assistance should be provided to the MAPNP in order to 
develop clear and transparent transaction project evaluation criteria. This could 
be done as an expanded role for the transaction teams;

  Technical assistance will be required by the MAPNP in the form of Slovak 
lawyers and financial analysts in order to quickly evaluate and approve the 150 
to 200 privatisation projects which will enter the second wave of voucher 
privatisation. This is being provided by US AID and EC PHARE;

  In order to facilitate the implementation of the voucher privatisation 
programme, technical assistance will be required to speed the process of 
corporatising the state owned enterprises. This legal man-power assistance will 
be provided to the FNP and the Ministry of Justice;

  Technical assistance will be required to develop a communications and public 
relations strategy both for the voucher privatisation programme and the 
international tender programme to be implemented in 1994, and in order to 
attract foreign investment.

  Assistance will also be required to speed the programme of enterprise 
restructuring and debt conciliatory programmes sponsored by various 
international organisations;
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••

Training programmes to develop the general business and financial skills of the 
staff of the MAPNP and the FNP are critical to the success of the privatisation 
programme. Of particular need, will be training programmes targeted at the staff 
of the FNP concerning the functioning of capital markets, transaction 
negotiating strategies, and evaluating business and financial plans.

Ministry of Privatisation - Implementation Advisory Assistance - Final Report 17-6-94
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Slovak Republic

Ministry of Administration and Privatization of National Property (MAPNP) 

Terms of Reference for an Implementation Advisory Team

1. As a part of the actions to be undertaken by the Government of the Slovak Republic to comply 
with the conditionalities of the World Bank Economic Recovery Loan, approved on December 2, 1993, 
the MAPNP has prepared a preliminary plan to streamline, simplify, and clarify procedures and decision- 
making for privatization ("privatization implementation plan") so as to facilitate and accelerate the pace 
of privatization. The final detailed privatization implementation plain will be completed by April 1994 
and full implementation will begirt as soon as possible thereafter.

2. In order to prepare detailed streamlined procedures and processes, the MAPNP will use the 
assistance of a group of implementation advisors, to be financed by the US/AID funds, for a period of 
about 120 days, starting at end of January 1994. The selected advisors will have extensive experience 
in working with privatization agencies in the region, confirmed implementation and team management 
skills, extensive industrial and financial sector experience and very good command of English. The 
MAPNP will provide the experts with the services of a full-time translator.

3. The advisors will be based in the MAPNP, and will assist the management of the MAPNP in 
elaborating and finalizing of the above privatization plan. In particular, the advisors will perform the 
following tasks:

drafting with MAPNP the action plan for privatization which will include: roles and 
obligations of each concerned ministry and/or fund/agency (particularly the National 
Property Fund), areas of their co-operation, communication procedures, identification of 
key persons in each concerned ministry and/or agency, decision making process (on 
internal and external/inter-ministerial levels), as well as detailed description of areas and 
skills which need strengthening and improvement,

drafting of a detailed multi-year privatization plan for the MA?NP, including budget, 
staffing, and financial plans,

identifying internal and external supports (funding and skills) which are/will be available 
to strengthen the execution capacity of the ministries and agencies involved in the 
privatization process; this will include assisting MAPNP in coordinating activities with 
donor institutions (World Bank, etc..),

advising and training on-the-job the key decision makers in the MAPNP departments in 
the areas crucial to their operations (to be defined by the expert),

advising on external relations strategy to facilitate and improve the perception of the 
privatization process,

facilitating the co-operation between the concerned ministries, agencies and committees, 
and. if needed, recommend solutions to resolve any potential implementation problems 
and bottlenecks that may arise during the process,



any other necessary assistance to the management of the MAPNP, if required, in order 
to stimulate and facilitate the implementation of the privatization plan.

4. To perform these tasks, US/AID will use Deloitte and Touche as the prime contractor, which in 
turn has identified the appropriate candidates whose assignment will commence on January 31, 1994. 
The three advisors selected are David Kochav (Senior Advisor), 31 days, Claus Frost-Herman (Senior 
Advisor), 45 days, Robert Antonides (Junior Advisor), 60 days. Advisors will be recruited and 
reimbursed under the labor categories defined by Deloitte and Touche under its contract with US/AID.

5. Counterpart support will be provided by MAPNP under the day to day management of Director 
Jan Porvaznik and overall supervision of Mr. Jan Kato, Head of Office. The advisory team will report 
to Ms. Lezan Prosser of Deloitte and Touche (contractor); US/AID Bratislava, Ms. Patricia Lerner (AID 
Rep.) and Mr. Frank Viu (Special Advisor, AID Washington). Close coordination will be maintained 
with the World Sank (Messrs. Yves Duvivier and Robert Anderson).
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	List of People Met

Ministry of Administration and Privatisation of National Property (MAPNP)
• Milan Janicina, Minister
• Gabriel Palacka, State Secretary
• Mr. Ivan Lexa, Former State Secretary
• M. Kozlik, Director, Legal Section
• M. Novakova, Legal Section
• F. Doktor, Legal Section
• Jan Porvaznik, Director, Privatisation Industrial Enterprises
• Ludovit Zachar, Privatisation Industrial Enterprises
• Marta Bogdanova, Privatisation Industrial Enterprises
• J. Janik, Director, Privatisation Agriculture
• Dezider Mosny, Deputy, Privatisation Agriculture
• Rastislav Zboril, Director, Privatisation Non Productive Enterprises
• Peter Rosa, Director
• M. Prutzerova, Director, Finance and Personnel
• Dusan Kasan, Deputy, Finance and Personnel
• M. Kuchta, Head, Database Section
• Igor Uhrik, Advisor to the Minister
• Mr. Michalko, Voucher Privatisation
• David Frankel, Advisor
• Iva Kutarnova, International Relations
• Mirko Turcan, International Relations

Fund for National Property (FNP)
• Mr. Kato, Former Chairman of the Executive Committee
• Dusan Fiala, Director, EC Phare PMU
• Mr. Pinkava, Director
• Lubomir Melicharak, Management Information System
• Karol Danys, Director
• Ivan Gondas, Director
• Galajda, Deputy
• Michal Dirga, Director
• Vrbova, Deputy
• Pavol Kendra, Director
• Mr. Sumichrast, Deputy
• Jaroslav Bilik, Director
• Mr. Hudakova, Deputy
• Dusan Svantner, Director
• Mr. Karaffa, Director
• Mr. Ukropec, Deputy
• Mr. Lachkovic, Director
• Danica Dvorakova
• David Douglas, Advisor
• Simon C. Hawken, Advisor
• Volker Hillebrandt, Advisor

List of People Met
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Ministry of Economy
• Jozef Petras, Director, Department of Financial Policy
• Darina Volfova
• Ms. Novemska

Ministry of Land Ressources (Agriculture)
• Vadim Haraj, Director

Ministry of Finance
• Jozef Magula, Head of Section

Ministry of Culture
• Ivan Izakovic, Vice Minister

Ministry of Health
• Eduard Simko, Former Director

Ministry of the Interior
• Vladimir Belc-Caban, Director, Ministry Office
• Jozef Liska, Director, Internal Administration

Ministry of Transport, Communication and Public Works
• Jan Ricotti
• Marian Stefanek

Center of Coupon Privatisation
• Matus Sramek, Director
• Jan Filipek

RM System Slovakia a.s.
• Darina Huttova, Deputy Director

Supreme Audit Office
• Marian Vrabec, Managing Director
• Peter Sokol, Deputy

Slovak Antimonopoly Office
• Eugen Jurzyca, Director

Slovak National Agency for Foreign Investment and Development (SNAFID)
• Jana Cekanova, Sales Executive
• Lenka Jasencakova, Public Relations

List of People Met
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European Bank for Reconstruction and Development
• Igor Tham, Resident Representative

VUB Invest i.a.s.
• Ladislav Vaskovic, General Director
• Jozef Oravkin, Manager

Creditanstalt Securities a.s.
• Peter Foltion, Chief Executive Officer
• Ivan Benda, Managing Director

Creditanstalt Investment Company a.s.
• Martin Cabadaj, Managing Director

Centurion East European Mining Pic, UK
• Michael J. E. Foster, Managing Director

Overseas Private Investment Corporation
• Barbara F. Brereton, Investment Services Officer

The World Bank
• Yves Duvivier
• Robert E. Anderson

US Embassy
• Ted Russell, Ambassador
• Chris Sandrolini

U.S.A.I.D.
• Patricia J. Lerner, Representative to Slovakia
• Marian Krsko, Project Advisor

Deloitte & Touche
• Bob Wood, Partner in Charge
• Lubomir Haluska, Partner

List of People Met



Privatisation in The Slovak Republic

"The Slovak Republic will launch the second 

wave of coupon privatisation later in 1994 as the 

cornerstone of a vigorours privatisation strategy 

which will include international public tenders 

and divestiture of shares into the capital markets. "

T he Slovak Republic has had great success in its pri 
vatisation efforts to date. During the small scale 
privatisation, more than 9,750 units (such as restau 

rants and small retail shops) were sold for more than 12.7 
billion Slovak crowns (SK) (S425 million). In addition, 
the first wave of large scale privatisation resulted in the 
privatisation of more than 500 formerly state-owned 
enterprises.

Most of the large scale privatisation was accomplished 
via the well-known and very popular coupon method, 
whereby citizens were encouraged to purchase coupons for 
a nominal fee and use the coupons to bid for snares in 
newly-formed joint stock companies. However, other 
methods such as public tenders and direct sales were also 
used.

The plans for the future remain equally ambitious. The 
Slovak Republic recognises that it lacks sufficient 
resources to achieve a high level of economic develop 
ment in a short period. Thus, a key part of the privatisa 
tion strategy for the Slovak Republic is to attract foreign 
investors: their capital, management skills, technology 
and know-how.

As part of this strategy, the Ministry of Privatisation 
plans to choose between 30 and 50 enterprises for interna 
tional public tenders in 1994. Information memoranda for 
these enterprises should be ready by July 1994 and infor 
mation concerning these enterprises will be publicised in 
the Western press.

The Slovak Republic will also launch the second wave 
of coupon privatisation later in 1994. As many as 300 
enterprises with an approximate book value of equity of 
between Sk80 billion and SklOO billion (between $2.5 
billion and $3 billion) will be privatised through coupons. 
Generally, the enterprises included in the coupon privati 
sation will each have book value of equity of over Sk250 
million ($7.8 million). However, some smaller enterpris 
es, with book value of equity of between SklOO and 
Sk200 million ($3 million and S6 million), will also be 
included.

Slovak citizens will register their coupon privatisation 
books in September of this year. Beginning in October, 
citizens will decide whether they wish to invest their
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coupons independently or whether they wish to give their 
coupons to one or more of the many privatisation invest 
ment funds which will make investment decisions on their 
behalf. Domestic and foreign private investors who wish 
to participate us privatisation investment funds must reg 
ister with the Ministry of Finance.

The ultimate result of the coupon privatisation process 
is that citizens and investment funds acquire stock in indi 
vidual companies. This stock is traded on the capital mar 
kets and foreign investors have the opportunity to buy and 
sell controlling interests in Slovak companies.

The Fund of National Property of the Slovak Republic 
maintains minority stock ownership interests in hundreds 
of former state-owned enterprises. Present plans are to 
sell shares in approximately 400 of these joint stock com 
panies with a share capital value of approximately Skl5 
billion (S469 million) through the capital and in tenders.

It is the Government's expectation that the combination 
of the second wave of coupon privatisation, plus the sale 
of the remaining ownership interest of the Fund of 
National Property via the capital markets will greatly 
increase the significance of the capital markets in 
Slovakia. Of course, foreign and domestic investors con 
tinue to have the opportunity to invest in and acquire con 
trolling interests in Slovak enterprises via the capital mar 
kets.

During the first wave of privatisation, Slovakia estab 
lished the necessary infrastructure required to implement 
a robust privatisation programme. The continuation of this 
process through the second wave will ensure that the 
Slovak Republic will remain at the forefront of those 
countries seeking to transform their economies success 
fully from the former command system to a vigorous and 
competitive free market system.

Foreign investors should not miss this excellent and 
unique opportunity to take advantage of democratic con 
ditions, a positive pro-investment climate and a highly- 
skilled and educated workforce to expand throughout 
Europe.

For more information, please contact: International 
Relations Department, Ministry of Privatisation, Drienova 
24, 820 09, Bratislava, Slovakia. Fax: (42 7) 233 335.



Market Research Study 
Private Investment Funds

Suggested Questions to Include:

Name of Enterprise 
Address 
Telephone 
Contact Person

I. Corporate Governnace

• What is the precise ownership structure of your enterprise ?

Private investment Funds 
Private Shareholders 
Management / Employees 
Fund of National Property 
Others

• As of when did this basic ownership structure presented above develop ?

• Is the ownership represented in the Supervisory Board of your enterprise ?

• When was the Supervisory Board Established ?

• How many members of the supervisory Board are appointed by the private 
investment fund ?

• In general, have the board members representing the private investment ftmds taken 
an active role in the management direction of the enterprise?

• How knowledgeble and familiar with the industry and the enterprise are the 
Supervisory Board members representing the private investment funds?

II. Financial Performance:

• Since the new ownership structure has been established, has the financial 
performance of the enterprise improved or deteriorated?

profits 
total revenue

• What are the reasons for the change in performance?



III. Products and Markets:

• Has there been a change in policy regarding products and markets as a result of the 
new ownership structure?

• If so, has the change in policy been positive or negative?

IV. Employment:

• What employment policies have changed? Is their a new management team? Has 
staffing been reduced?

• Have employment policies been directed by the new owners and are they positive?

V. Investment:

• Have investment plans changed due to a new investment policy resulting from the 
new ownership structure ?

• If so, how ? Have they been reduced or increased ? Has the new ownership brought 
. sources of capital for investment purposes ?

VI. Future Outlook

• Do you view as positive or negative from the future outlook of the enterprise the 
ownership role of the private investment Minds?

• Have future investment, marketing and general business plans been drafted as a 
mandate from the new ownership0

• In your opinion, are the private investment funds interested in a long or short term 
committment to your enterprise?



The Slovak Republic 
Public Relations for Privatisation

Basic Privatisation Methods

Standard 
Methods

Direct Sales 
Public Tenders

Auctions 
Liquidations

Non-Standard 
Methods

Coupon 
Privatisation



The Slovak Republic 
Public Relations for Privatisation

Objectives of Public Relations Function

Communicate to 
Public, Benefits 
of Privatisation

Communicate
That Participation

Is Open to All

Monitor Process 
and Enhance 
Transparency

Attract Foreign
Interest in 

Privatisation



The Slovak Republic 
Public Relations for Privatisation

The Privatisation Process
Phase I

Prepare
Privatisation

Project

State Enterprise 
Founding Ministry

Phase

Evaluate &
Approve

Privatisation
Project

Ministry Privatisation 
Government

Phase III

Transform
Enterprise &
Implement

Project

Fund National Property



The Slovak Republic 
Public Relations for Privatisation

Overall Public Relations Strategy

Conferences

Direct 
Inquiry 
Service

elevision
& Radio

Programs

Public 
Relations 
Strategy

( SNAFID \

^—S

Co-operation



The Slovak Republic 
Public Relations for Privatisation

	Future Promotional Campaign

• Special Film Pr
• oduction
• Advertising in Daily and Weekly Newspapers
• Television Advertising
• Direct Mail Campaign
• Posters
• Information Desk at RM System Contact Points
• Local Public Meetings
• Telephone Inquiry Facility
• Debates on Television and Radio
• Press Releases and Conferences



The Slovak Republic 
Public Relations for Privatisation

Slovak National Agency for Foreign Investment
and Development (SNAFID)

Objectives
• Identify Potential Foreign Investors
• Promote and Maximize Foreign Direct Investment in the Slovak Republic
• Assist Potential Foreign Investors

Services
Macro-economic information on the Slovak Republic 
Industry specific information and enterprise specific information 
Identify professional services firms (lawyers, accountants, translators) 
Introduction to potential joint venture partners 
Assistance in all stages of investment project implementation



The Slovak Republic 
Public Relations for Privatisation

Key Challenges

Overcoming Tight Budgetary Constraints

Enhancing Skills and Experience Level



Working Draft

Law No. 92;1991 (Digest)

dated February 26, 1991

on the conditions of transfer of state property to other persons

including amendments and supplements introduced pursuant to the 
laws No. 92:1992 (Digest), 264:1992 (Digest), the constitutional law 
No. 541:1992 (Digest), 544:1992 (Digest), the No. 17:1993 (Digest) 
law of the National Council of the Slovak Republic, the No. 172:1993 
(Digest) law of the National Council of the Slovak Republic, the No. 
278:1993 (Digest) law of the National Council of the Slovak Republic 
and the No.60:1994 (Digest) law of the National Council of the 
Slovak Republic.

(Complete wording)

The National Council of the Slovak Republic has passed the 
following law:

SCHEDULE ONE

PART ONE

SUBJECT AND SCOPE OF PROVISIONS

§1

(1) This law delimitates the transfer conditions of state 
property to which the rights of management lie with state 
enterprises, state financial institutions, state insurance agencies and 
other state organizations (hereinafter referred to as "enterprises") or 
which is under administration of the Slovak Land Fund, including 
their property participations in businesses of other legal entities, as 
well as the transfer conditions of such participations of the state in 
such businesses, to Slovak or alien legal entities or natural persons 
(hereinafter referred to as "privatization").
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(2) This law shall be similarly applied to the property of 
foreign trade companies and specific foreign trade organizations, 
including their property participations in businesses of other legal 
entities.

(3) The transfer conditions of state property as stipulated by 
this law shall not apply to property which, in conformity to 
constitutional laws or special laws can only be owned by the state.

§2

The property of the enterprise is for the purposes of this law 
defined as the sum of things and financial means which the 
enterprise has the rights of management or rights of ownership to, 
as well as the sum of rights, other proprietary valuables and 
liabilities of the enterprise.

§3

(1) Property to be restituted to legal entities on the base of 
special regulations0 is not subject to this law. Similarly, this law is 
not applicable to property originally owned by churches, orders and 
religious associations and transferred to the state after February 25, 
1948.

(2) Property claimed by natural persons on the base of 
special regulations^ may be subject to this law. The acquirer of such 
property or his legal successor shall become a liable person 
according to special regulations.

(3) Those who have surrendered property pursuant to 
Section (2) above shall be compensated by the Fund of National 
Property of the Slovak Republic, the value of such compensation to 
be determined by a law of the National Council of the Slovak 
Republic.

" For example, the 298:1990 (Digest) law on the adjustment of certain ownership relations of 
monastic orders and congregations, and of the Archbishopric of Olomouc.

2) For example, the 403:1990 (Digest) law on the mitigation of consequences of certain 
property-related cases of hardship, as amended by later legislation.



§4

No property can be transferred in compliance with this law, 
even though proposed or included as property to be transferred to 
other legal entities or natural persons in accordance with special 
regulations3' before a decision has been made that it shall not be 
included in the lists of transferable units by such special regulations, 
or that it was excluded from such lists'0 .

PART TWO 

PRIVATIZATION DECISIONS AND PRIVATIZATION PROJECTS

§5 
Privatization decisions and privatization projects

Transfer of property pursuant to this'law shall be carried out 
based on decisions on privatization of enterprises or parts thereof, 
or on decisions on privatization of the proprietary share of the state 
in businesses of other legal entities (hereinafter referred to as 
"privatization decisions") issued on the base of privatization projects.

Privatization project of the enterprise

§6

The privatization project of the enterprise is a set of economic, 
technical, proprietary, time and other data, showing the following:

(a) Name of the enterprise and delimitation of its property 
designed for privatization according to the project (hereinafter 
referred to as "privatized property"),

3) 427:1990 (Digest) on transfer of state ownership of certain things to other natural persons or 
legal entities as amended by the No.541: 1990 (Digest) law.

4) 474:1990 (Digest) law of the Slovak National Council 01- ;he jurisdiction of authorities of the 
Slovak Republic in matters of transfer of state ownership of certain things to other legal 
entities or natural persons, as amended by the No. 501:1991 (Digest) law of the Slovak 
National Council.
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(b) List of the real estate4a) being privatized, data on the method 
by which such privatized property had been acquired by the state, 
and what title for surrender of the same might be claimed pursuant 
to § 3, Section 2 above,
(c) Delimitation of those parts of the property which cannot be 
used for business purposes (e.g. irrecoverable claims, unusable 
capital assets and warehouse stock) and the disposition method of 
such property,
(d) Valuation of the privatized property,
(e) Method of transfer of the privatized property, including 
settlement of claims of qualified persons,
(f) In case of establishment of a business company determination 
of its legal form,
(g) In case of establishment of a joint-stock company the method
of distribution of the stock, its ratios and/or types and data on the
scope of use of investment coupons, if any,
(h) In cases of sale the method, proposed price and terms of
payment as well as proposed investments and other conditions of
sale which could be taken into consideration in negotiations of the
purchase price or create reasons for a partial remission of the
purchase price,
(i) Division of the privatized property among individual
transferees (final privatized units),
(j) Transfer method of industrial rights and/or rights related to
other spiritual property, negotiated with the Office of Industrial
Ownership of the Slovak Republic if such rights are owned by the
enterprise,
(k) Time schedule of implementation of the privatization project.

(2) In addition to data stipulated by Section (1) above, the 
privatization project may show the following:

(a) Recommendations related to corporate business activities,
(b) Information on persons showing interest in the purchase of 
the enterprise, or in participation in the establishment of a trading 
company using its corporate property, or in stock purchases of a 
newly established joint-stock company,
(c) Data on the current and expected market position of the 
enterprise,
(d) Data on the number and qualification structure of the 
employees.

4a) $ 119, Section 2 of the Civil Code.
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(3) Privatization projects may relate to parts or the whole of 
the enterprise, or to the property of several enterprises.

§6a

(1) Privatization projects submitted after February 29, 1992 
must include the evaluation of ecological liabilities of the enterprise, 
certified by the state environmental authority of jurisdiction.

(2) The evaluation pursuant to Section (1) above shall include:

(a) Assessment of those directions where the enterprise does, or 
is unable to, meet the stipulations of ecological legislation currently 
in force showing the costs necessary to acquire accordance with 
such legislation,
(b) Review of payments imposed upon the enterprise for 
environmental pollution and utilization of natural resources41^ and a 
review of sanctions levied against the enterprise for environmental 
pollution pursuant to the Environment Act and other special 
regulations,
(c) Quantification of the environmental damage hitherto caused 
by corporate activities4c) .

§7

(1) The founder or establisher of the enterprise (hereinafter 
referred to as the "founder") to whom draft privatization projects are 
submitted is responsible for elaboration of the privatization project.

(2) Draft privatization projects are as a rule elaborated by 
the enterprises concerned. In case of such elaboration by the 
founder or by another person, the founder shall request the opinion 
of the enterprise concerned.

(3) The founder may order the enterprise to submit its draft 
privatization project, and may specify an adequate time period for 
such submission; the same procedure may be applied by the 
Ministry of Administration and Privatization of National Property of 
the Slovak Republic (hereinafter referred to as the "Ministry") to the 
founder.

4bl § 31 of the Environmental Act (17:1992 'Digest ). 
4c) For example, J 8, Section 2 of 17:1992 (Digest).



(4) The Ministry shall determine deadlines for submissions 
of privatization project proposals. If so required by the Ministry, the 
founder and the enterprise shall present updating data, documents, 
information etc. on the privatization project within the deadline 
specified by the Ministry.

(5) The enterprise shall inform the responsible trade unions 
on the draft privatization project. Trade union bodies may present 
statements on the privatization projects to the founders prior to 
submission of such projects.

(6) If the draft privatization project was prepared by an 
entity other than the enterprise, the latter shall at the request of the 
former provide data as specified by § 6, Section 1, Subsections (a) 
through (d), (j) and by the nature of the matter also by Subsection 
(i) as well as data specified by Section 2, Subsection (b) concerning 
the privatized property. The above data shall be provided in writing 
without delay. The responsibility for meeting this liability shall lie 
with the respective statutory body. Any data thus provided may only 
be used in the preparation of the privatization project, and the entity 
whom they had been supplied to shall take every precaution to 
prevent acquisition of such data by others. The enterprise shall 
remain liable to provide data as above only until expiration of the 
period specified for the submission of privatization project proposals 
related to its property. After that period the founder shall determine 
the continuing range of the enterprise's cooperation in the provision 
of data with relevance to its privatization in cases of initiations on 
the privatization method filed pursuant to § 8, Section 4 hereunder.

(7) The Ministry may impose a fine amounting up to SKK 
100,000 upon statutory bodies of enterprises who, by infringement 
on their duties, have caused that such enterprise failed to submit 
data pursuant to Section 6 above or that it submitted incomplete or 
erroneous data.

(8) The amount of fine shall be determined taking into 
account mainly the measure of guilt, gravity, time of duration and 
consequences of the unlawful action.

(9) Fines pursuant to Section 7 above may be imposed 
within 6 months from the date when the Ministry was informed on 
the infringement of duties but within one year latest from the date of 
occurrence of such infringement.
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(10) Income from fines imposed pursuant to Section 7 above 
shall be a special Ministry account revenue.

(11) To the imposition of fines pursuant to Section 7 above 
the general rules of administrative proceedings shall be applicable.

§8

(1) The founder shall evaluate all submitted proposals of 
privatization projects of the enterprise and shall submit one copy 
thereof to the Anti-Monopoly Office of the Slovak Republic for a 
statement, delivered in accordance with special regulation^. The 
founder shall present the proposals of privatization projects, and any 
initiation filed pursuant to Section 4 hereunder, along with its views 
and with statements of the Anti-Monopoly Office of the Slovak 
Republic as well as with the proposal of privatization decision to the 
Ministry within the deadline determined by the Ministry. At the time 
of submission of the privatization project proposals the founder shall 
also inform the qualified persons on the proposed method of 
fulfilment of their respective claims (§ 47, Section 1).

(2) The founder shall, pursuant to Section 1 above, submit 
also those privatization project proposals which he did not 
recommend for implementation, accompanied with substantiation of 
his opinion.

(3) The founder shall publish the information on submission 
of the privatization project of the enterprise prepared by the 
enterprise in daily newspapers of countrywide circulation. The 
enterprise shall provide information on itself, in the scope of the 
mandatory privatization project syllabi required by law, to parties 
interested in the preparation of a competitive project.

(4) Parties interested in the privatization may file an 
initiation of the privatization method of the enterprise or part thereof 
until the date of issue of the privatization decision.

4d) $ 19 of the 63:1991 (Digest) law on protection of economic competition, as amended
by the 495:1992 (Digest) law.
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§9

Privatization project of property participation of the state 
in corporate businesses

(1) The state administration body executing those rights of 
the state which relate to its property participation in businesses of 
legal entities shall be responsible for the preparation of privatization 
project proposals of such participations within the deadline specified 
by the Ministry, and submit them to the Ministry.

(2) Privatization projects of property participation of the 
state in corporate businesses (hereinafter referred to as "privatization 
projects of participation") shall include all appropriate prerequisites 
of privatization projects of enterprises.

(3) Proposals of privatization projects of participation shall 
as a rule be prepared by the legal entities concerned. The process as 
stipulated by §§ 7 and 8 hereto shall commensurately apply.

§ 10 

Privatization decisions

(1) Decisions of privatization by direct sales outside of 
public business contests (hereinafter referred to as "public contest") 
or of public auctions shall be issued by the government upon 
Ministry proposals. The government may reserve its right to decide 
on privatization in other matters.

(2) Decisions of privatization not included in Section 1 
above shall be issued by the Ministry.

(3) The body of issuance of privatization decisions shall, 
prior to such issuance, publish the information on submisssion of 
the privatization project of the enterprise in daily newspapers with 
countrywide circulation.

(4) Privatization decisions shall not be issued before 30 days 
from the date of publishing of the information pursuant to Section 3 
above.
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(5) The Ministry shall publish issuance of the privatization 
decision within 30 days in the Official Gazette, and shall use also 
other forms of publishing.

(6) General rules of administrative proceedings shall not 
apply to privatization decisions. Such decisions shall not be 
subjected to court enquiries.

(7) The decisionmaking process of privatization is not a 
public procedure. Within its frameworks all privatization projects, 
submitted with respect to a given property or property participation 
in the business of another legal entity within the specified deadlines 
shall be taken into account, along with initiations filed in accordance 
with § 8, Section 4 hereto. Each privatization decision shall be made 
in writing, and delivered to the entity who had elaborated the 
privatization project or filed the initiation selected by such decision 
for implementation. Those who have elaborated further privatization 
projects and/or filed further initiations with relevance to the given 
decision shall be informed in writing on the method of privatization, 
and on the fact that their respective privatization projects or 
initiations were not selected for implementation by the respective 
decision.

(8) Privatization decisions may be issued on parts of the 
property involved in the privatization project proposal.

(9) The body of issuance of the privatization decision may 
prior to such issuance amend by written codicil the conditions, 
scope and method of privatization specified in the privatization 
project proposal.

(10) The body of issuance of the privatization decision may 
only amend such decision in case of grave facts having appeared 
after the issuance which were not known at the time of issuance of 
the privatization decision, and would have substantially influenced 
the original decisionmaking process.

(11) Amendments pursuant to Section 10 above may only be 
made before the privatized property was transferred to the Fund of 
National Property of the Slovak Republic (hereinafter referred to as 
"the Fund").
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§ lOa

Decisions on the privatization of enterprises shall specify the 
following:

(a) Identification of the project
(b) Designation of the approved method of privatization
(c) Book value of the property of individual units independently 
privatized, corresponding to the privatization project determined 
for implementation by the decision,
(d) Book value of the property if any which cannot be used for 
entrepreneurial purposes, after deduction of any income yielded by 
its realization, and the disposition method of such property,
(e) Reference to the fact if any that transfer of the privatized 
property is linked to inception of a new liability for the transferee, 
with specification of the range of such liability and of sanctions 
applicable to its non-fulfilment,
(f) Reference to the fact if any that the privatization project or 
part thereof shall be implemented by the Slovak Land Fund,
(g) Reference to the fact if any that civil defence multipurpose 
storage establishments and/or property shall be transferred at no 
charge within the scope of the privatization project, 
(h) Reference to the fact if any that the Fund, by governmental 
decision, shall sign a reimbursement agreement with the transferee 
with respect to costs ensuing from environmental liabilities whose 
origin lies before the privatization, 
(i) Any further conditions.

(2) Decisions on privatization of enterprises by direct sales 
to a predetermined transferee shall, in addition to stipulations 
pursuant to Section 1 above, specify the following:

(a) Method of selection of the transferee,
(b) Identity of the transferee, defined by his identification code or 
citizen's card-index number,
(c) Method of determination of the purchase price; if determined 
by agreement, the absolute total sum shall be shown,
(d) Terms and enforcement of payment.

(3) Decisions on privatization of enterprises by public 
contest shall, in addition to stipulations pursuant to Section 1 above, 
specify the following:
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(a) Conditions of the public contest and criterions used to 
evaluate their fulfilment,
(b) Delimitation of the group of privatization participants.

(4) Decisions on privatization by incorporation of the 
privatized property in a business company and subsequent 
privatization of its business participation or stock, and decisions on 
privatization of property participation of the state shall, in addition 
to stipulations pursuant to Section 1 above, specify the following:

(a) Privatization method of the stock (part of business), expressed 
as the percentages of individual privatization methods of stock (part 
of business) and/or percentages sold to individual transferees,
(b) Existence of special-rights shares, if any,
(c) Changes, if any, proposed in the composition of statutory 
bodies of the business company,
(d) In case of sales of stock (part of business) for an agreed 
purchase price the price of one share (part of business) or the 
agreed total price.

(5) The privatization project selected for implementation by 
the privatization decision shall be accompanied with a list of real 
estate according to data obtained from the cadastre of landed 
property.

(6) Privatization decisions on privatization projects involving 
property participations may order the Fund to ensure sale of such 
property, or its delivery to the qualified person in accordance with 
special regulations2'. Such decision shall be met by the Fund within 
its execution of shareholders' rights^.

4c) S 187 of the Business Code.
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PART THREE

TRANSFER OF PRIVATIZED PROPERTY TO THE FUND OF
NATIONAL PROPERTY OF THE SLOVAK REPUBLIC, AND USE OF

PROPERTY OF THE FUND OF NATIONAL PROPERTY OF THE
SLOVAK REPUBLIC

§11

(1) The founder shall, in accordance with the privatization 
decision, discontinue the enterprise without liquidation proceedings, 
or extract his property participation from the enterprise to the date 
determined by the Fund.

(2) By the date of discontinuance of the enterprise, or of 
extraction of the property participation thereof the privatized 
property shall be transferred to the Fund.

(3) In cases where part of the property privatized according 
to the privatization decision is represented by property under 
administration of the Slovak Land Fund, such property shall also be 
transferred to the Fund pursuant to Section 2 above. The stipulation 
of Section 1 above shall be approprietly used.

(4) Prior to transfer of property pursuant to Section 2 above 
the enterprise shall dispose of its assets which cannot be used for 
business purposes (§ 6, Section 1, Subsection /c/) in compliance 
with the privatization decision.

(5) The founder shall not extract those parts of the property 
of the enterprise formed by, or linked to industrial rights or other 
spiritual property rights (§ 6, Section 1, Subsection /]/). The 
enterprise shall transfer such rights by contract to the transferee of 
the privatized property.

(6) In cases where all property of the enterprise transfers to 
the Fund, the foundation of a business company or the sale of such 
property shall coincide with the discontinuance of the enterprise 
without liquidation proceedings.

(7) Property participations shall, to the date determined by 
the Fund, be transferred to the Fund by the state administration 
body in accordance with the privatization decision.
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§ 12

(1) Property of the Fund does not constitute state ownership 
and may only be used for purposes defined by this law.

(2) Property of the Fund may be used in accordance with 
approved privatization projects for the following purposes:

(a) Foundation of a joint-stock or another trading company5) and 
disposition of the property participation in such companies,
(b) Sale of the property of the enterprise or parts thereof, or sale 
of the property participation in the business of another legal entity,
(c) Transfer of privatized property to municipalities,
(d) Transfer of privatized property for purposes of health and 
pensions insurance,
(e) Transfer of the privatized property if constituted by assets used 
for agricultural or forestry production to the Slovak Land Fund 
which shall further handle such property appropriately in 
accordance with the privatization decision as stipulated by 
Subsections (a) through (d) above.

(3) In cases pursuant to § 12, Section 2, Subsection (e) 
above the stipulations of §§ 13 through 21 shall similarly apply to the 
Slovak Land Fund.

§13

No preferential treatment in cases of sale of the property of 
funds is allowable. In the case of sales of stock only such 
preferential treatment as allowed by the law on joint-stock 
companies may be granted.

The Business Code.
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§14

(1) Sales of privatized property are implemented by the 
Fund by contracts signed with the buyers, or by public auctions. In 
case of sales by public auction the rules of transfer of state property 
in accordance with special Iegislation3) shall appropriately apply. 
The contracts shall define responsibilities of the buyers for cases of 
failure to meet contractual liabilities, including possibilities of 
provisoes by agreement and conditions of cessation of the legal 
relations established by the contracts.

(2) If privatized property should be deposited as part of the 
share capital of a business company, the Fund shall proceed in 
accordance with special legislation^, with variations as specified by 
this law.

§15

(1) With the transfer of ownership rights of the privatized 
property to the transferee other rights and liabilities related to such 
property are also transferred.

(2) Transfers of claims are ruled by rules governing the 
surrender of claims in accordance with special Iegislation7) .

(3) Transfers of liabilities require no creditors' approval. 
The Fund shall however guarantee with its property to the amount 
of acquired value of the privatized property fulfilment of liabilities of 
such privatized property. Creditors shall be entitled to claim 
fulfilment of such liabilities from the Fund only if they have notified 
the Fund on the applicable legal reasons and values within one year 
from the transfer of such liabilities to the transferee of the privatized 
property, and if all legal means to obtain such fulfilment from the 
debtor were exhausted beforehand710 .

(4) The transferee shall notify creditors on the transfer of 
liabilities without undue delay.

The Business Code.

7" For example, ft 80, 251 etc. of the Civil Docket (99:1963 /Digest/) as amended by later 
legislation (see also the complete wording in 501:1992 /Digest/); the 328:1991 (Digest) law on 
rules of bankruptcy and settlement, as amended by later legislation.
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§15a

(1) The transferee may within one year from signature of 
the property sales contract of the privatized enterprise, or - in case 
of deposition of property of the privatized enterprise in a business 
company - within one year from the foundation of such company 
carry out business within the relevant scope of authorization of such 
enterprise. In case of sale or deposition of an organizational 
component of the privatized enterprise the right to carry out 
business is similarly passed to the transferee within the scope of 
activities of such organizational component.

(2) The stipulations of Section 1 above are similarly 
applicable to the sale of the enterprise or of its organizational 
component by public auction.

§16

Industrial rights or rights of other spiritual property shall be 
transferred on the base of contracts closed between the proposer 
and the enterprise.

§17

Rights and liabilities of the privatized enterprise related to 
labour law relations with staff members employed by it or by its 
privatized organizational component shall transfer to the transferee.

§ 18

If privatization relates to the entire property of the enterprise, 
and if not differently stipulated in the contract or legal act by which 
property of the enterprise is deposited in the share capital of a 
business company, the right of use of the enterprise trade name 
transfers to the transferee unless such transfer would be 
contradictory to legislation applicable to the use of trade names. 
Such transfer shall not be prejudiced by a change in the tradename 
complement designating the legal form of the enterprise.
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§19

(1) To the date of effectivity of the contract or deposition 
the Fund shall deliver, and the transferee shall accept the things 
included in the privatized property. The acceptance shall be 
recorded in a protocol signed by both parties.

(2) By delivery of the property the risk of damage of things 
pursuant to Section 1 above shall pass to the acquirer.

(3) The rights of ownership related to things included in the 
privatized property shall pass to the transferee by the agreed date of 
effectivity of the contract, or in case of deposition by the date of 
establishment of the business company; rights of ownership related 
to real estate shall transfer by deposition to the cadastre of landed 
property.

§ 20

(1) The protocol of acceptance (§ 19, Section 1 above) shall 
contain a list of things missing and/or damaged. Unless stipulated 
differently by the contract, things which were not delivered to the 
transferee in spite of being accounted for as part of the delivered 
property shall be considered as missing. Assessment of damaged 
things shall take into consideration their continuing capability of use 
in operations of the enterprise, and their duration of use as 
determined from bookkeeping records.

(2) Unless stipulated differently by contract, the transferee 
shall be entitled to request an adequate discount for things shown in 
the protocol of acceptance as being missing or damaged.

(3) The transferee may claim a discount with respect to 
liabilities which transferred to him but had not been accounted for.

§21

At the delivery of things and preparation of the acceptance 
protocol the Fund is represented by persons who were authorized, 
to the date of discontinuance of the enterprise or to the date of 
extraction of parts of the property, to act on behalf of the enterprise. 
Such persons are responsible to the Fund in their above capacity.
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PART FOUR 

TRANSFER OF PROPERTY BY INVESTMENT COUPONS

§22

(1) Investment coupons (hereinafter referred to as 
"coupons") may be used for the purposes of transfer of property 
participations of the Fund or of the Slovak Land Fund to other 
persons.

(2) For the purposes of this law, coupons are registered 
securities entitling to purchase shares designated for sale against 
coupons.

(3) The date of registration of the coupon is the day of filing 
of the coupon book in the name of its owner, within the deadline 
determined by the Ministry of Finances of the Slovak Republic 
(hereinafter referred to as "Ministry of Finances"), in the numbered 
system of special workplaces (hereinafter referred to as "recording 
points"). Recording points are established, and their list published by 
the Ministry of Finances. Registration executed outside of the 
specified period of time shall be invalid unless stipulated otherwise 
by this law or by special regulation.

(4) In cases of temporary shortage of coupon books the 
Ministry of Finances shall issue substitute registration cards. Such 
cards shall, for purposes of claims pursuant to § 24, Section 2 
hereunder, be replaced with registered coupon books within the 
deadline determined by the Ministry of Finances.

(5) Citizens may be represented by a legal entity or a 
natural person at registration of their coupon books, based on a 
written power of attorney with the signature of the assignor officially 
certified.

(6) Coupons with exception of their use pursuant to § 24, 
Section 3, Subsection (c) hereunder are not transferable, and their 
relevant rights are passed on heirs only. Coupons are irredeemable.
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§23

(1) Coupons shall show in particular:

(a) Name, citizens card-index number and permanent residence of 
the holder,

(b) Designation of the body issuing the coupon,
(c) Price of acquisition,
(d) Date of issue and duration of validity,
(e) Date of registration.

(2) Coupons are issued by the Ministry of Finances.

(3) The net revenue from sales of coupons shall be 
transferred to the Fund.

§23a

(1) Coupons shall remain valid ten months from the date of 
issue. This period may be extended by the Ministry of Finances.

(2) The date of issue of coupons shall be determined by the 
Ministry of Finances upon agreement with the Ministry.

§ 24

(1) All citizens of the Slovak Republic with permanent 
residence in its territory and having completed the eighteenth year 
of their age to the date of issue of coupons are entitled to acquire 
coupons.

(2) The highest total delivered volume of shares ordered per 
coupon holder and per privatization wave is the equivalent of one 
thousand investment points.

(3) Holders of coupons of the applicable issue are entitled 
to use the investment points in the respective wave of privatization 
for the following purposes:

(a) Purchase of stock of any joint stock company whose 
stockholder is the Fund and which was, for that purpose, included 
into the stock list of joint-stock companies (§ 24c, Section 2),



(b) Purchase of stock of any joint stock company whose 
stockholder is the Slovak Land Fund and which was, for that 
purpose, included into the stock list of joint-stock companies (§ 24c, 
Section 2),
(c) Acquisition of participation in investment funds8) established 
for the respective wave of privatization (hereinafter referred to as 
"investment funds") incorporated for that purpose in the list of the 
Ministry of Finances.

(4) The methods of use of investment points as stipulated 
by Section 3 above may be applied concurrently.

(5) The method of use of investment points pursuant to 
Section 3, Subsection (c) above shall only be possible in the period 
prior to commencement of the privatization wave determined by the 
Ministry of Finances upon agreement with the Ministry (hereinafter 
referred to as "preliminary round").

§24a

(1) The preliminary round is not part of a privatization wave 
and cannot be commenced before the list of investment funds to 
whom investment points can be submitted for the purpose of 
ordering shares for coupons was published. The preliminary round 
cannot be terminated before publishing of the list pursuant to § 24c, 
Section 2 hereunder.

(2) The Ministry of Finances shall include those investment 
funds which have documented registration in the Business Register 
into the list pursuant to § 24, Section 3, Subsection (c).

(3) The sites and deadlines for registration of investment 
funds shall be determined by the Ministry of Finances.

8) 248:1992 (Digest) law on investment companies and investment funds as amended by 
the 600:1992 (Digest) law.
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§24b

The Ministry of Finances shall maintain central records of the 
coupons, carry out changes of recording points upon request, 
determine workplaces for ordering of shares (hereinafter referred to 
as "filing offices"), maintain central records of orders of shares and 
determine the period of time for which the respective parts of 
coupon pages used for share orders shall remain at the filing office.

§24c

(1) The Ministry shall, for each wave of privatization, 
prepare and publish at the beginning of the registration period of 
coupon books latest a preliminary list of enterprises and state 
property participations designated for privatization with the use of 
investment coupons.

(2) Based on Ministry documents, the Ministry of Finances 
shall publish essential information on joint-stock companies whose 
stock shall be offered for coupons in the respective privatization 
waves (hereinafter referred to as "stock lists"). Stock lists shall be 
based on the lists pursuant to Section 1 above, and the Ministry of 
Finances shall be entitled to adjust them prior to publishing to bring 
them into correspondence with the actually determined numbers of 
registered coupon books or for other grave reasons. The Ministry of 
Finances shall publish the stock list prior to commencement of the 
respective wave of privatization. Stock lists updated from demand 
viewpoints shall be published by the Ministry of Finances after 
termination of each round of the respective privatization wave.

(3) The published information shall be of orienting nature 
and cannot be deemed a draft agreement prepared in accordance 
with special regulations.

§25

(1) The privatization wave is a time period whose 
commencement and termination determined by the Ministry of 
Finances upon agreement with the Ministry, over which coupon 
holders can claim their title to shares designated for sale against 
coupons.
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(2) Privatization waves are divided into privatization rounds.

(3) Commencement and termination of privatization rounds, 
offers and par rates of stock and their publishing, beginning and end 
of the order period within privatization rounds shall be determined 
by the Ministry of Finances upon agreement with the Ministry.

§26

(1) In cases of doubt the Ministry of Finances shall decide on 
the following:

(a) Validity of the accomplished registration and priority of one of 
several registrations made in the name of the same coupon holder,
(b) Whether shares were ordered, or investment points submitted 
to investment funds by methods in accordance with this law or with 
special regulations.

(2) The Ministry of Finances has the right to adapt the 
contents of share orders to the claimable title of coupon holders in 
cases where the latter have exceeded such title in their share orders 
as stipulated by § 24, Section 2 above. In so doing the Ministry of 
Finances shall always grant priority to orders placed first before 
those placed later. In cases of concurrently placed share orders the 
Ministry of Finances shall decide on the validities of specific orders.

§26a

(1) Investment funds purchase shares against investment 
points submitted to them by holders of investment coupons, and use 
them together with further similarly purchased stock to increase 
their respective share capital in compliance with special legislation85 . 
The investment funds shall issue their own shares to coupon holders 
from whom they had acquired investment points, in the total value 
corresponding to their thusly increased share capitals. Each of these 
holders shall be entitled to obtain shares of the investment fund in 
the nominal value corresponding to the ratio of the number of 
investment points to the total number of investment points submitted 
to such fund. The valuation method of shares purchased with 
investment points shall be determined by the Ministry of Finances by 
a special regulation.
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(2) Submission and acceptance of investment points 
between the coupon holder and investment fund shall establish the 
inception of a contractual relation whose contents are the mutual 
rights and liabilities as stipulated by Section 1 above.

(3) The submission of investment points to the investment 
fund by methods established by special legislation constitutes a 
securities transfer contract*0 .

§26b

(1) Based on results of the central evaluation of orders the 
Ministry of Finances shall determine, which of the orders submitted 
within a specific privatization round can, and which cannot be 
honored.

(2) All orders of shares of joint-stock companies where the 
aggregate demand for stock has not exceeded their aggregate offer 
in the respective privatization round shall be honored.

(3) Orders of shares of joint-stock companies where the 
aggregate demand in the respective privatization round has 
exceeded the aggregate offer by more than 25 % shall not be 
honored.

(4) In case the aggregate demand for the stock of a joint- 
stock company has exceeded its total offer by no more than 25 % in 
the respective privatization round, and the aggregate demand for 
such stock claimed by natural persons has not exceeded such total 
offer, the Ministry of Finances shall determine that orders placed by 
natural persons shall be fully honored, and those placed by 
investment companies shall be honored in part, proportionally to the 
range of orders placed by the individual investment companies. The 
investment points corresponding to such reduction may be used by 
the investment funds in further privatization rounds.

(5) In case stock orders cannot be honored at stipulated by 
Sections 2 and 4 above, the Ministry of Finances shall determine that 
none of such orders shall be honored and that - unless the last 
privatization round was involved - such stock shall be reoffered in 
the next privatization round.

Sa) §§ 13 and 19 of 600:1992 (Digest) (the Securities Act).
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(6) Investment points from orders not honored in a round 
of privatization shall be deemed unused, with exception of the last 
privatization round where all investment points shall be deemed 
used ones.

§26c

(1) The Ministry of Finances shall in the last stage of each 
round of privatization ensure full information of the registration 
points on share orders placed by coupon holders registered at the 
respective points, and the fulfilment of such orders.

(2) The Ministry of Finances shall in the last stage of each 
round of privatization publish information on stock whose orders 
could, and could not, respectively, be honored within the given 
round of privatization.

(3) The Ministry of Finances may upon agreement with the 
Ministry and depending on the development of demand and offer of 
stock of individual joint-stock companies decide on the termination 
of sales of such stock, or on the reduction of its offer in the round of 
privatization following such decision. This decision shall be 
published by the Ministry of Finances.

(4) The Ministry of Finances shall within one month from 
termination of the privatization wave inform each coupon holder 
and each investment fund whether their respective orders of stock 
placed over the duration of the privatization wave were honored. 
This information shall be complemented by the time and method of 
delivery of the respective shares.

(5) Investment funds shall within one month from delivery 
of the shares pursuant to Section 4 above inform in writing the 
coupon holders who had commissioned them to order shares in the 
preliminary round the number and par value of the shares claimable 
by such holders, and the time of delivery of such shares to them.

(6) The Ministry of Finances is entitled to appropriately 
proceed pursuant to Section 4 above in cases the sales of individual 
joint-stock companies were terminated in the course of the 
privatization wave.
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PART FIVE

THE FUND OF NATIONAL PROPERTY 
OF THE SLOVAK REPUBLIC

§27

(1) The Fund is a legal entity established by special 
legislation810 , registered in the Business Register. The legal status and 
legal relation of the Fund shall be governed by the stipulations of 
this law from the date of its effectivity.

(2) The Fund shall cover costs related to its activities from 
its property within its budget approved by the National Council of 
the Slovak Republic.

(3) Official bodies of the Fund are its Presidium, Executive 
Committee and Board of Supervisors.

(4) Detailed provisions on the organizational arrangement of 
the Fund and on its activities are shown in its Charter, approved by 
the National Council of the Slovak Republic following to debate in 
the government. In addition, the Charter shall determine the forms 
of mutual cooperation between the Fund, the Ministry, the founders 
and the government while executing its function as the founder of 
business companies established in accordance with privatization 
decisions and while performing its other activities as well as of 
mutual cooperation of the Fund with the Slovak Land Fund in 
matters of implementation of enterprise privatization decisions.

> No.253:1991 (Digest) law on the jurisdiction of authorities of the Slovak Republic in 
matters of transfer of state ownership to other persons and on the Fund of National property 
of the Slovak Republic, as amended by the No. 501:1991 (Digest) law of the Slovak National 
Council, No. 29:1992 (Digest) of the Slovak National Council, and the No. 17:1993 (Digest) law 
of the National Council of the Slovak Republic.

80 $ 15 and J 16, Section 1 of the Slovak National Council law No. 474:1990 (Digest) on 
the jurisdiction of authorities of the Slovak Republic in matters of transfer of state ownership 
of certain things to other legal entities or natural persons, as amended by later legislation; § 7, 
Section (b), J 10, Section (3) and $ 22, Section (3) of the No.403:1990 (Digest) law on 
mitigation of consequences of certain cases of property - related hardship as amended by later 
legislation.
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§28 
Property of the Fund and its utilization

(1) Property of the Fund includes, in particular:

(a) Privatized property transferred to the Fund in accordance with 
thislaw(§ 11),
(b) Profit accrued from participation of the Fund in activities of 
those business companies the Fund is participating in,
(c) Net earnings from sale of investment coupons (§ 23,Section 3),
(d) Earnings from sales of stock or shares in other than joint stock 
companies.

(2) Financial means from income accumulated in a special 
Ministry account pursuant to special legislation805 are converted into 
Fund property, after accountancy as stipulated by Section 4 
hereunder has been accomplished.

(3) Income and expenditures of the Fund are not parts of 
the state budget of the Slovak Republic and may only be utilized for 
the following purposes:

(a) In accordance with privatization decisions,

1. For privatization methods pursuant to § 12, Section 2,
2. For transfer to the Restitution investment fund, 
3- To reimburse costs linked to environmental liabilities of the 

transferee whose origin lies before the privatization,

(b) In accordance with governmental decisions,

1. To meet liabilities of enterprises designated for privatization, 
particularly those of credits guaranteed by rights of lien,

2. For augmentation of resources of credit - offering banks and
savings banks, 

3- To honor guarantees of credit to business companies whom
the Fund has a permanent property participation of at least
34 % in, 

4. To support development programs of the Slovak Republic
by property deposits,

within the scope of use of Fund assets, approved pursuant to § 
32, Section 3,



(c) Increase of the share capital of those trading companies whom 
the Fund is a stockholder or partner of,

(d) Coverage of costs related to Fund activities within the scope 
determined by its budget,

(e) Financial reimbursement to subjects whom the enterprise had 
been responsible to for defects, unless such responsibility has 
passed to the transferee,

(f) Coverage of costs accrued in link with the preparation and 
implementation of privatization projects and privatization 
decisions within the scope as determined by the Fund charter,

(g) Purchase of property and property participations whom the 
Fund has first options of,

h) Fulfilment of claims of qualified persons in accordance with 
special legislation8'0 and with § 47 hereto.and coverage of costs 
of restitution and privatization lawsuits reimbursable by the 
Fund, and/or compensation of related damage caused by the 
Ministry or by the Fund,

(i) Coverage of expenditures of a special Ministry account to be 
used in accordance with special legislation8^,

(j) Transfer of means into municipal ownership to the extent of a 
25 % ratio of the total net earnings from sales according to 
special legislation80 of those operational units which had been 
within founding (establishing) jurisdiction of the municipalities 
and local state administration bodies in the individual districts 
of the Slovak Republic; these means shall after December 1, 
1992 be divided among individual municipalities within the 
districts pro rata their population numbers,

(k) Reimbursement of unpaid parts of environmental claims of the 
state against the perpetrator3*' if the latter is a business 
company with 100 % property participation of the Fund,

(1) Other purposes as may be specified by special legislation.

8d> 87:1991 (Digest) law on extra-judicial rehabilitation as amended by later legislation.

8e> § 16, Section 2 of the 474:1990 (Digest) law of the Slovak National Council as 
amended by later legislation.

80 427:1990 (Digest) on transfer of state ownership of certain things to other legal entities
or natural persons, as amended by later legislation. 474:1990 (Digest) law of the Slovak 
National Council, as amended by later legislation.

§5 17a and 32 of the 328:1991 (Digest) law on rules of bankruptcy and settlement, as 
amended by later legislation.
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(4) The Fund shall clear its accounts of income pursuant to 
Section 2, and of expenditures pursuant to Section 3, Subsection (h) 
on a regular basis with the Ministry.

(5) The Fund shall dispose of its property, and property 
participations in the business of other legal entities which, according 
to the privatization decision, could not be subjected to privatization 
for reasons for which the Fund cannot be held responsible, by 
methods approved in writing by the Ministry beforehand. The 
stipulations of §§ 8 and 10 shall be appropriately used.

(6) The stipulation of Section 5 above shall also be used in 
cases of the property and property participations of the Fund in the 
business of other legal entities which have passed to the Fund due 
to cancellation of contracts as the result of failures to meet 
contractual liabilities by the transferees of privatized property.

(7) In cases pursuant to Section 5 above the Ministry shall 
prior to issuance of its written approval ensure annullment of the 
original privatization decision or part thereof.

§29 
Juridical acts of the Fund

(1) The Fund is entitled in accordance with privatization 
decisions to sign contracts in its own name and to accomplish other 
juridical acts, particularly:

(a) Foundation of business companies or participation in such 
foundation, and deposition of such deposits therein as the Fund may 
have accepted the obligation to,
(b) Acquisition of stock based on its participation in activities of 
joint-stock companies and execution of stockholders rights including 
participation in general assemblies,
(c) Execution of partners rights within its participation in activities 
of other than joint-stock companies,
(d) Sharing the economic results of those business companies in 
whose activities the Fund participates, and sharing their 
consequences in the form of profits and losses,
(e) Sales of stock or shares in other than joint-stock companies, 
(0 Sharing of the liquidation value of companies within the scope 
of participation of the Fund in their respective business activities,
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(g) Closing contracts of sale of companies, their organizational
components and parts of property, using among others the form of
public contest,
(h) Sale of privatized property at public auctions,
(i) Transfer of privatized property to municipalities and to the
Slovak Land Fund,
(j) Transfer of privatized property for purposes of health and
social insurance,
(k) Rent of such values for specific time periods before their use
for privatization purposes.

(2) Prior to the foundation of a business company in 
accordance with the privatization decision the Fund shall update the 
non-financial deposit value. Should, as the result of such updating, 
the requirement arise to establish a business company with different 
value of its share capital or reserve fund than specified in the 
privatization decision, the Fund may so proceed upon approval of 
the Ministry.

(3) In case of permanent Fund property participation in a 
trading company the Fund executes stockholders rights in joint-stock 
companies or partners rights in other than joint stock companies in 
matters involving increase or decrease of the share capital, 
amendment of the Charter and discontinuation of the company with 
approval of the authority issuing the privatization decision.

(4) In juridical acts pursuant to Section 1, Subsections (a), 
(g), (h), (i) and (j) the Fund acts in cooperation with the founders.

(5) The Fund shall also honor claims of qualified persons if 
their ownership rights to the property were divested by a method 
pursuant to § 2, Section 3 of the Extra - Judicial Rehabilitation Act 
(87:1991 /Digest/) in accordance with the time schedule as specified 
in the privatization decision but within one year latest from issuance 
of such decision. The Fund shall honor such claims only if the 
persons qualified have submitted their claims in due time, showing 
the name and site of che enterprise holding such property.
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§30

Implementation of activities pursuant to § 28 hereto results in 
the occurrence of rights and liabilities to the Fund. The Fund is 
entitled to request legal action in pursuance of its rights before a 
court or other bodies of jurisdiction, and may be subjected to legal 
action for being in default of its liabilities or other obligations for 
whose non-observance it is responsible with its entire property.

Official bodies of the Fund

§31 
The Presidium

(1) The Presidium is the highest official body of the Fund, 
consisting of nine members.

(2) The President of the Presidium, the Vice-President and 
further seven members are elected and recalled by the National 
Council of the Slovak Republic, based on proposal by the 
government or by a committee of the National Council of the Slovak 
Republic, by secret ballot.

(3) With exception of the Vice President of the Presidium, 
members of the Presidium are not Fund employees. Execution of 
membership functions shall be subject to remuneration within the 
range specified in the Charter.

§32 
Jurisdiction of the Presidium

(1) Jurisdiction of the Presidium includes in particular:

(a) Nomination and revocation of members of the Executive 
Committee,
(b) Approval of the remuneration granted to members of the 
Executive Committee and principles of compensation of other Fund 
workers,
(c) Approval of the agenda of Presidium and Executive 
Committee meetings.
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(2) Responsibilities of the Presidium include in particular:

(a) Preparation of proposals of use of Fund property pursuant to § 
28, Section 3, Subsection (b),
(b) Preparation of Fund budget proposals,
(c) Preparation of the annual closing of books of the Fund,
(d) Preparation of the annual statement of the Fund,
(e) Preparation of the draft Charter of the Fund,
(0 Preparation of information and data on Fund activities
pursuant to § 40 hereto.

(3) The proposal of use of Fund property pursuant to § 28, 
Section 3, the budget proposal, annual closing of books and annual 
statement of the Fund shall be submitted, after debate in the 
government, to the National Council of the Slovak Republic for 
approval within deadlines specified in the Charter.

§33 
Resolutions of the Presidium

(1) The Presidium shall have the quorum in the presence of 
the simple majority of its members at the meeting. Resolutions are 
passed by simple majority of votes of all Presidium members.

(2) Documents are signed on behalf of the Presidium by the 
President, or in his absence by the Vice-President.

The Executive Committee

§34 
Jurisdiction of the Executive Committee

(1) Activities of the Fund are implemented in accordance 
with instructions of the Presidium by the Executive Committee of the 
Fund (hereinafter referred to as the "Committee").

(2) The Committee acts on behalf of the Fund within the 
scope delimited by the Charter. In such cases written legal acts 
require the signature of two Committee members for validity. The 
Charter shall also determine the time and scope of action on behalf 
of the Fund by members of the Committee, as well as the conditions 
under which members may authorize others to act on behalf of the
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Fund. Members of the Committee authorized to act on behalf of the 
Fund shall be registered in the Business Register.

(3) The stipulations of § 33, Section 1 hereto apply similarly.

§35 
Composition of the Committee

(1) The Committee consists of eleven members.

(2) The function of the Chairman of the Committee shall be 
executed by the Vice-President of the Presidium. The remaining 
Committee members shall be appointed and recalled by the 
Presidium.

(3) Members of the Committee shall elect from among 
themselves two Vice-Chairmen at most.

(4) Members of the Committee are employees of the Fund.

The Board of Supervisors

§36 
Jurisdiction of the Board of Supervisors

(1) The Board of Supervisors of the Fund (hereinafter 
referred to as the "Board of Supervisors") executes supervision over 
activities and management of the Fund, its Presidium and Committee 
from viewpoints of conformity to this law, to other generally binding 
legislation and to the Charter of the Fund. For this purpose members 
of the Board of Supervisors shall be entitled to inspect all documents 
related to Fund activities. The Board of Supervisors shall notify the 
Presidium, the government, the National Council of the Slovak 
republic and in justified cases also other relevant authorities on any 
detected deficiencies.

(2) The Presidium shall, prior to submission to the 
government, submit the budget proposal, annual closing of books 
and annual statement for discussion in the Board of Supervisors.



§37 
Composition of the Board of Supervisors

(1) The Board of Supervisors consists of seven members. 
The Chairman and further six members shall be elected and recalled 
by the National Council of the Slovak Republic, upon proposal by a 
committee of the National Council of the Slovak Republic, by secret 
ballot.

(2) The Board of Supervisors shall elect its Vice-Chairman 
from among its members. Execution of membership functions in the 
Board of Supervisors shall be subject to remuneration within the 
range specified in the Charter.

(3) Employees of the Fund are not eligible for membership 
in the Board of Supervisors.

(4) The stipulations of § 33, Section 1 shall similarly apply.

§38 
Incompatibility of functions

(1) Membership in the Presidium, the Committee and the 
Board of Supervisors is mutually incompatible, with exception of the 
function of Vice-President of the Presidium.

(2) Members of the government of the Slovak Republic and 
of the National Council of the Slovak Republic are not eligible for 
membership in the Presidium, the Committee and the Board of 
Supervisors.

(3) Members of the Presidium, the Committee, the Board of 
Supervisors and employees of the Fund shall not perform activities 
contrary to Fund interests, particularly accept membership in official 
bodies of business companies whose business the Fund has property 
participation in, with exception of Fund employees appointed by the 
Fund for membership in supervisory bodies of such companies. 
Members of the Presidium, Committee and Board of Supervisors 
shall not acquire Fund property, with the exception of stock 
acquired against investment coupons (§ 22)..
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(4) Members of supervisory bodies of business companies 
nominated by the Presidium shall inform the Presidium on their 
activities. Details shall be determined by the Charter of the Fund.

§39

Members of the Presidium, the Committee and the Board of 
Supervisors may resign on their respective functions by written 
notification addressed to the body which had appointed them. In 
such cases membership shall cease by the date of delivery of such 
written notification.

§40

(1) The Fund shall upon request supply information and 
data on its activities to the government and to the Ministry, and if so 
specified by special legislation, to other authorities.

(2) The Fund shall supply information and data on its 
activities in any case when requested accordingly by the National 
Council of the Slovak Republic or a committee of the National 
Council of the Slovak Republic.

Termination of Fund activities

Decisions on the termination of Fund activities, liquidation of 
the Fund and the method of use of the Fund account balance shall 
be made by the National Council of the Slovak Republic in the form 
of a law.
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PART SIX 

SPECIAL, TEMPORARY AND CONCLUDING STIPULATIONS

§41

(1) The state administration bodies of jurisdiction, and the 
municipalities shall submit for governmental approval within the 
deadline determined by the government lists of enterprises, and lists 
of state property participations in businesses of other legal entities 
which shall be privatized after the date of effectivity of this law. At 
the same time lists of those enterprises, and lists of those state 
property participations in businesses of other legal entities which 
shall not be privatized shall be submitted. The lists shall be 
presented by the government to debate in the National Council of 
the Slovak Republic.

(2) Lists of enterprises submitted for approval shall contain, 
in particular, the name and site of the enterprise, its founder, book 
value of its property and number of employees. Lists of state 
property participations in businesses of other legal entities submitted 
for approval shall, in particular, contain the name and legal form of 
the legal entity, subject of its business and scope of the state 
participation in such business.

(3) The Ministry shall determine deadlines for preparation of 
Drivatization projects.draft privatization projects

§42 
deleted

§43

The stipulations of this law applicable to central state 
administration bodies shall be similarly applied to the Slovak 
National Bank.
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§44

Valuation of the property of the enterprise included in the 
privatization decision shall substitute the appraisal of non-financial 
deposits in the share capital of joint-stock companies accompanied 
by expert estimates, as required by special Iegislation9).

§45

(1) Enterprises shall not sign ownership transfer contracts 
related to property used by them to perform business or other 
economic activities or to meet cultural or social requirements which 
they have the right of management to, dispose of their property 
participations in businesses of other legal entities or establish such 
entities or deposit their assets in the property of such entities. This 
shall however not apply to cases of contracts on association of 
financial resources in construction projects where such contracts 
stipulate transfer of property into trade union ownership.

(2) The stipulations of Section 1 above shall similarly apply 
to the Slovak Land Fund as the administrator of special parts of 
state-owned property.

(3) Enterprises may sign lease agreements and other 
contracts related to the use of property as stipulated by Section (1) 
above with other persons only for the time until discontinuance of 
the enterprise without liquidation, or extraction of part of the 
enterprise pursuant to § 11, Section 1 hereto. In case such contracts 
were closed for an extended period of time, the right of use of such 
property shall cease by the day of discontinuance of the enterprise 
without liquidation or extraction of part of the enterprise. This shall 
however not apply to lease agreements of non-residential premises 
closed in accordance with special Iegislation3), to lease agreements 
of apartments, and to land lease agreements closed with owners of 
buildings erected on such land.

(4) Enterprises as lessors shall not enter into purchase 
contracts of rented objects according to special legislationlo) , related 
to property pursuant to Section 1 above.

) § 163, Section 1, Subsection (e) of the Business Code. 
10) §§ 489 through 496 of the Business Code.
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(5) The government may permit exceptions from 
stipulations of Sections 1 and 4 above in justified cases. The 
government may determine by decree those cases where acts 
pursuant to Sections 1 and 4 may be performed without 
governmental permit and/or determine conditions necessary to meet 
before a permit may be granted by a central state administration 
body of the Slovak Republic.

(6) State property participation in businesses of other legal 
entities may only be disposed of in accordance with the privatization 
decision on such property participation.

(7) Stipulations of Sections 1, 4 and 5 above shall not apply 
to legal entities specified in § 1, Section 2 hereto and to budgetary 
and subsidized organizations.

(8) The right of first option 10 cannot be applied to the Fund 
or the Slovak Land Fund with respect to property of the enterprise 
and state property participation in the business of other legal entities 
in accordance with this law.

§46

The government shall determine by decree the contents of the 
coupon book, acquisition price of the coupon book and coupon, 
details on the registration and substitute registration of the coupon 
book, individual stages of the privatization round, the method of 
ordering shares, par value of" shares offered against coupons, 
procedures related to utilization, loss, misappropriation, damage or 
destruction of coupon pages and publishing methods of information.

ll) § 140 of the Business Code.
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§47

(1) If divestment of ownership rights linked to the privatized 
property or parts thereof had occurred by a method as stipulated by 
§ 2, Section 3 of the Extra-judicial Rehabilitation Act (87:1991 
/Digest/), persons qualified pursuant to the Act shall have acquired 
title whose method of fulfilment shall be determined by the 
privatization decision related to such property; the Ministry shall, 
upon issuance of the privatization decision, inform in writing 
without undue delay those qualified persons who had claimed their 
title pursuant to Section 2 hereto on the approved method and 
scope of such fulfilment.

(2) Qualified persons shall claim their title at the Ministry 
within six months from the date of effectivity of this law or such title 
shall be forfeited; such persons shall at the same time inform the 
Ministry on the identity of the enterprise holding such property. The 
Fund shall fulfill titles pursuant to Section 1 above in accordance 
with, the implementation schedule of the privatization project but in 
any case within one year latest from the date of approval of the 
privatization project.

(3) The scope, method of claiming and fulfilment of title 
pursuant to Sections 1 and 2 above shall otherwise be determined 
by appropriate use of stipulations of the Extra-judicial Rehabilitation 
Act (87:1991 /Digest/). Qualified persons disagreeing with the 
valuation of their title in the approved privatization project may take 
legal action at court within 15 days from the date of notification on 
the method of such fulfilment.

(4) In case the title of qualified persons cannot be fulfilled 
by methods pursuant to Sections 1 through 3 above due to non - 
issuance of the respective privatization decision until December 31,
1995. such title shall be fulfilled in accordance with stipulations of 
the Extra-Judiciary Rehabilitation Act (87:1991 /Digest/). Such title 
may be claimed until June 30, 1996; should the liable person fail to 
observe the invitation to surrender the respective property, the 
qualified person may take legal action at court until December 31,
1996.
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(5) If claims of qualified persons can be fulfilled by 
surrendering of the respective property, such claims shall be settled 
using stipulations of the Extra-Judiciary Rehabilitation Act (87:1991 
/Digest/); Section 4 above shall not be applied. Should the liable 
person fail to observe the invitation to surrender the respective 
property, the qualified person may take legal action at court.

§47a

In case a legal entity specified by § 1 of this law has no rights 
of management or ownership rights related to property divested by 
methods pursuant to § 2,Section 3 of the Extra-judicial Rehabilitation 
Act (87:1991 /Digest/), then this 87:1991 (Digest) law shall be 
applied with the purpose to mitigate such property-related cases of 
hardship. Such title may be claimed until July 31, 1992; should the 
liable person fail to observe the invitation to surrender the 
applicable property, the qualified person may take legal action at 
court until December 31, 1992.

§47b

(1) In case of liquidation of organizations specified by § 1 
hereto, with exception of budgetary and subsidized organizations, 
the liquidator shall convert the property into money by sales at a 
public auction. Other methods may only be used by the liquidator 
with approval of the Ministry after negotiations with the founder.

(2) Proceedings at public auctions shall be governed by 
appropriate use of stipulations of the No. 427:1990 (Digest) law on 
the transfer of state ownership of certain things to other legal entities 
and natural persons, as amended by later legislation.
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SCHEDULE TWO

Legal relations commenced prior to effectivity of this law 
pursuant to stipulations of Part Four of the 92:1991 (Digest) law on 
conditions of transfer of state property to other persons, and to 
stipulations of the No. 383:1991 (Digest) Decree of the government 
of the Czech and Slovak Federative Republic on the issuance and 
use of investment coupons, as amended by the No. 69:1992 (Digest) 
Decree of the government of the Czech and Slovak Federative 
Republic shall be ruled by legislation currently in force.

SCHEDULE THREE

The term of function of members of the Presidium and the 
Board of Supervisors as stipulated by the wording presently in force 
of the 253:1991 (Digest) law of the Slovak National Council on the 
jurisdiction of authorities of the Slovak Republic in matters of 
transfer of state property to other persons and on the Fund of 
National Property of the Slovak Republic as amended by later 
legislation shall terminate by the date of effectivity of this law. 
Members of the Presidium and the Board of Supervisors shall 
perform their respective functions until election of new members of 
these bodies was accomplished in accordance with this law.

SCHEDULE FOUR

The No. 265:1992 (Digest) law on the registration of real-estate 
ownership and other material rights is amended and supplemented 
as follows below:

1. In § 2, Section 3 the second sentence is deleted.

2. § 2 is supplemented with Sections 4 and 5 of the 
following wording, including footnote No.l:

"(4) Legal effects of the deposit in cases of transfer of state 
property to other persons in compliance with special legislation 0 
arise on the basis of a valid decision on its permission to the date 
specified in the deposit proposal. Such propos?! shall be submitted 
on the day preceding the proposed inception date of ownership 
latest.
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(5) Each person is entitled to review the file of submitted 
proposals."

The footnote No. 1 is worded as follows:

" The No. 92:1991 (Digest) on the conditions of transfer of state property to 
other persons, as amended by the laws No. 92:1992 (Digest). 264:1992 (Digest), the 
constitutional law No. 541:1992 (Digest), 544:1992 (Digest), the No. 17:1993 (Digest) law of the 
National Council of the Slovak Republic, the No,172;1993 (Digest) law of the National Council 
of the Slovak Republic, the No. 278:1993 (Digest) law of the National Council of the Slovak
Republic and the No.60:1994 (Digest) law of the National Council of the Slovak Republic."

3. The wording of the present § 4 shall be designated 
Section 1 and supplemented with a Section 2, worded as follows 
including footnote No. 2:

"(2) Proceedings on the permission of deposits in transfers of 
state property to other persons in compliance with special 
legislation'^ shall be commenced by the Republic authority of 
jurisdiction upon proposal of the Fund of National Property of the 
Slovak Republic. In cases of proceedings in compliance with special 
legislation1" the Republic authority of jurisdiction shall commence 
proceedings on the permission of deposit upon proposal of the 
Fund of National Property of the Slovak Republic, and of the Slovak 
Land Fund."

The footnote No. 2 is worded as follows:

I|2) § 12, Section 2. Subsection (e) of the No. 92:1991 (Digest) law as amended by 
later legislation."

4. A new § 5a shall be written after § 5, having the 
following wording:

11 § 5a

Proposals submitted pursuant to § 2, Section 4 and § 4, Section 
2 shall be decided upon by the Republic authority of jurisdiction 
within 15 days from delivery of the deposit proposal."

5. § 16, Section 3 is deleted.
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SCHEDULE FIVE

The following laws are cancelled: No. 253:1991 (Digest) law of 
the Slovak National Council on the jurisdiction of authorities of the 
Slovak Republic in matters of transfer of state property to other 
persons and on the Fund of National Property of the Slovak 
Republic, as amended by the No.29:1992 (Digest) law of the Slovak 
National Council, and by the No. 17:1993 (Digest) law of the Slovak 
National Council.

SCHEDULE SEX

The Chairman of the National Council of the Slovak Republic 
is authorized to promulgate the full wording of the No. 92:1991 
(Digest) law on conditions of transfer of state property to other 
persons, as amended and supplemented by the laws No. 92:1992 
(Digest), 264:1992 (Digest), the constitutional law No. 541:1992 
(Digest), 544:1992 (Digest), the No. 17:1993 (Digest) law of the 
National Council of the Slovak Republic, the No. 172:1993 (Digest) 
law of the National Council of the Slovak Republic, the No. 278:1993 
(Digest) law of the National Council of the Slovak Republic and by 
this law, in the Digest of the Slovak Republic.
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1. OVERVIEW OF TASKS PERFORMED

1.1 Introduction and Objectives of the Assignment

The Ministry of Administration and Privatisation of National property (MAPNP) of the 
Slovak Republic has requested technical assistance from the United States Agency for 
International Development (USAID) for the development of a Privatisation Plan 
encompassing all institutions involved in the Large Scale Privatisation Process and 
developed in conjunction with the MAPNP and the Fund National Property of the 
Slovak Republic (FNPSR), as stated in the Terms of Reference for this assignment. The 
objectives include the development of a plan that will enable the privatisation of 33% of 
the value of all state owned enterprises, which will identify the bottlenecks in the 
privatisation process, and which will provide concrete action plans for alleviating the 
bottlenecks.

This inception report has been drafted two weeks following the commencement of the 
technical assistance by Deloitte & Touche Management Consultants.

1.2 Institutions Where Interviews Have Been Conducted

Ministry of Administration and Privatisation of National Property
Fund National Property of the Slovak Republic
Ministry of the Economy
M ; nistry of Finance
Centre of Coupon Privatisation
VuB Bank (Bank and Private Investment Fund)
Ministry of the Interior
Ministry of Health
Ministry of Culture
Ministry of Transportation, Communications, and Public Works
USAID - Bratislava
The World Bank

As a general rule, all representatives of ihese institutions which we have had the 
opportunity to meet have been co-operative and supportive of the privatisation process, 
and it is our opinion that interviews have been conducted in a rather open manner. It has 
also heen relatively easy to arrange meetings on a short notice.

By means of the interviews conducted as well as short analysis of documents obtained 
from the above institutions, we have developed an insight into the:

H Process of Privatisation;
• Organisational structure of the various institutions involved in the 

privatisation process;
• Legal framework; and the
• Political environment with respect to privatisation;

The Slovak Republic - Large Scale Privatisation I'/an, Draft Inception Report: 24-02-94



On the basis of our initial analysis we have identified several major issues which need to 
be addressed in order to speed and support the privatisation process in the Slovak 
Republic and which strongly influence the drafting of a Privatisation Plan that meets the 
Terms of Reference for the assignment. These issues are briefly outlined in the following 
section.

a
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2. KEY ISSUES AND CHALLENGES FOR THE LARGE SCALE 
PRIVATISATION PROGRAMME IN THE SLOVAK REPUBLIC

2.1 Current Political Uncertainty Surrounding the Privatisation Policy

• Privatisation policy has been high on the political agenda for some time in 
the Slovak Republic, and although there seems to be wide support for the 
privatisation process in general, there is currently much discussion 
regarding the specifics of the policy.

• The . urrent policy is to privatise a maximum of 47% of any enterprise 
using the voucher privatisation method (non-standard method). The policy 
focuses on relying on standard methods (direct sales, public auction and 
public tender) in order to ensure a majority owner with a significant share 
in any company and in the hope of attracting foreign investment.

• There has also been much debate regarding the possibility of having any 
official hold posts in various institutions at the same time versus ensuring 
complete independence of each of the institutions involved in the 
privatisation process. This issue has particularly affected the relationship 
between the MAPNP and the FNPSR

E There is also much debate regarding the role of the private investment 
funds. After the first wave, many of these funds obtained a major 
ownership position in many companies and therefore proceeded to 
exercise their ownership rights, at times replacing management. This has 
not been viewed positively by some sectors and currently there is a Fund 
Regulatory Law being developed which would limit the amount of shares 
that any private investment fund can control in any one company.

• This week, an amendment to the Privatisation Law has been approved by 
parliament which may change the overall process of privatisation (we have 
not yet had the chance to anaKse the new amendment).

• Finally, there is currentl\ much speculation regarding the possibility of 
early elections and a possible new Government.

• All these uncertainties at the political level have translated into inactivity 
at the privatisation implementation level. It is therefore critical that a clear 
mandate is communicated from the policy makers to the implementing 
officials.
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2.2 Large Enterprise Restructuring and Privatisation

• Given the structure of the State Owned Enterprises, the successful 
privatisation of some 10 to 15 of the largest 50 enterprises will need to be 
privatised in 1994 in order to achieve the target of privatising 33% of the 
value of all State Owned Enterprises.

• Large enterprise privatisation is difficult due to the current financial and 
operational conditions of these enterprises combined with the difficulty of 
identifying single investors interested in the enterprises. One solution is to 
allow a majority stake of these enterprises to be privatised by the non- 
standard voucher privatisation method rather than limit this privatisation 
method to 47%. Following this privatisation strategy, any required 
restructuring will be performed after the privatisation, and it is at this 
stage that international lending agencies can support the restructuring 
studies.

• Alternatively, successful large scale privatisation will, in our opinion, 
require the undertaking of restructuring prior to privatisation. This will 
result in the development of a more attractive enterprise or enterprises in 
the event of a splitting of assets, and greater potential for attracting 
investors for standard methods of privatisation. This, however, requires 
time if restructuring is to be undertaken successfully. USAID and EC 
PHARE have supported technical assistance for restructuring studies prior 
to privatisation.

• In order to privatise 33% of State Property by the end of 1994, it will be 
necessary to solve the problems of several of the large enterprises and also 
find interested investors; and we are concerned about the possibility of 
accomplishing such a task within the time frame.

2.3 Absorption Capacity of the Slovak Financial System

• Like many other former centralised economies currently undergoing major 
privatisation programmes, the Slovak financial system is not able to 
provide adequate financing alternatives to entrepreneurs or firms 
interested in acquiring State enterprises. The banking system simply does 
not have the funds to lend for these projects.

• This lack of absorption capacity is a major problem for the Slovak 
privatisation process and the ability to meet the privatisation targets for 
1994, especially considering the Government's policy of focusing primarily 
on standard privatisation methods.
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2.4 Financial Structure of Privatisation Projects

• In order to address the absorption capacity problem affecting the Slovak 
privatisation programme, favourable terms of payment have been 
approved where as little as 15% of the price needs to be paid (to the 
FNPSR) in order to acquire control of an enterprise.

• Such a financial structure, however, raises the question as to the real 
status of the privatised firm. In these cases the FNPSR still holds some 
85% of the value of the enterprise in the form of debt. Furthermore, it is 
still not clear if the FNPSR holds the 85% in the form of debt or in the 
form of an equity stake.

• This problem is highlighted because we have perceived a recent trend 
towards privatisation projects with this type of financing for management 
buy-outs. Technically, it seems that such enterprises may be classified as 
privatised enterprise, but the issue is not entirely clear and a decision must 
be made regarding the official status of such transactions.

2.5 A Significant Number of Companies Have Not Developed Privatisation Projects

• In our estimation, there are about 100 enterprises for which privatisation 
projects are being re-developed at the enterprise and Founding Ministry 
level. The main reasons for this development include the changes that 
have occurred at the enterprise since the time of submission of the original 
project proposal. Delays in the privatisation process have, in essence, 
made many project proposals obsolete and therefore they have gone back 
to the initial stages of the privatisation process. Again, such developments 
put pressure on meeting the privatisation targets.

2.6 The Fund National Property of the Slovak Republic

• The FNPSR has recently undergone major staffing problems, primarily 
resulting from a mass resignation of members of its Executive Board. The 

. major problems cited for the resignation include the lack of a strong and 
clear mandate and support from the policy makers of the body.

• Following the staffing crisis, a major re-organisation of the structure of 
the FNPSR has been developed and new Sections Heads have recently 
been hired.

• There is currently gross under-staffing at the FNPSR and there are plans 
for the increase in staff of some 100 employees.
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Although the organisational and leadership problems are being confronted 
(e.g. the recent appointment of Mr. Kato as Director as well as the re 
organisation), we estimate that delays in the privatisation process are 
inevitable as the new organisation is in its embryonic stage and the staffing 
still needs to be more than doubled. Qualified employees and consultants 
need to be recruited and informal organisational processes need to be 
established.

2.7 General Staffing Problems

There exist staffing problems at both the MAPNP and the FNPSR in the 
way of a relatively high turnover rate, insufficient staff levels, as well as 
the skill base of the staff.

The high turnover rate is due to both the salary level offered at these 
institutions relative to opportunities in other sectors of the economy and 
morale problems due to the slow activity that has characterised the 
privatisation process for the last year. Clear examples are the Legal 
Section of the MAPNP where the Section Director as well as the Heads 
of its two departments recently resigned and the mentioned resignation of 
Section Directors of the FNPSR. #

At the MAPNP, there is insufficient staff at the Legal Section as well as at 
the three Sections responsible for privatisation project approvals. For 
example, each Privatisation officer at the Section for the Privatisation for 
Industrial Branches handles some 25 to 40 enterprises.

High turnover delays the privatisation process as much of the analytical 
work and negotiations is performed with insufficient documentation 
making the staff transition difficult. Furthermore, turnover has affected the 
higher levels of the institutions creating an important skills gap.

2.8 The Role of External Advisors

B External advisors are not utilised to their maximum potential. In fact, it is 
our understanding that they are to a certain degree excluded from a 
significant advisory role.

• Some of the problems which have been identified include the lack of a 
clear role, mandate or area of responsibility for the advisors and the 
language barrier which could be solved by means of providing full-time 
qualified interpreter services.

• The future use of external advisor, particularly long term advisors, must 
be structured in a way as to account for the current problems.
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2.9 Restitution Claims and Resolution of Property Rights

• Of all the activities undertaken at the MAPNP, the most time consuming 
area is the resolution of restitution claims and other property issuc-s. 
Resolving these issues requires the participation of the enterprises, the 
Founding Ministries, the MAPNP, and other institutions such as the 
Cadastral Office. Once the privatisation project reaches the MAPNP, it 
takes anywhere from one month to six months to resolve these issues.

a Part of the problem includes under-staffing at the Legal Section of the 
MAPNP and the bureaucratic process of verifying all property questions 
with other Government institutions.

• A second major problem is the use of this process by uncooperative 
enterprise managers to delay the entire privatisation process. In this 
respect the MAPNP has drafted a list of uncooperative enterprises to be 
submitted to the Founding Ministries with the hope that some pressure 
can be exercised on these managers.

2.10 Management Reporting and Control System

• Currently, it is very difficult, if not impossible, to provide quick 
information regarding the privatisation programme and to track the status 
of any one company in the process. There is no integration between the 
information systems of the main Government institutions involved in the 
privatisation process (Founding Ministries, MAPNP, and FNPSR).

• At the Founding Ministries, consolidated information is usually maintained 
in a rather informal way by officials within a Section or Department 
responsible for privatisation. In our view such a system is adequate for 
Ministries that overview a relatively small number of enterprises (Health, 
Culture, etc.).

The Ministry of Economy, on the other hand, is responsible for 
developing privatisation projects for some 350 companies. They are 
currently not capable of providing information on the exact status of the 
enterprises under their supervision. We received an indication that some 
80 to 90 enterprises have not yet had their privatisation projects reach the 
MAPNP.

The Slovak Republic - Large Scale Privatisation Plan, Draft Inception Report; 24-02-94



10

The Information system at the MAPNP provides the list of companies for 
which it has received projects, and it is able to indicate at which stage in 
the process of evaluation (within the MAPNP) the project is currently at. 
The database information system is connected via network and is 
accessible to MAPNP employees.

The MAPNP works from the notion that it expects privatisation projects 
for 519 wave 2 companies from the Founding Ministries (it has received 
468 as of 2 February 1994). However, the 519 number may not be 
accurate due to liquidations of enterprises prior to the submission of 
privatisation projects and situations where Founding Ministries are 
developing or developed privatisation projects for enterprises not listed as 
part of the official Wave 2 list.

The information system at the FNPSR is not connected to that of the 
MAPNP in any way. The FNPSR has no way of forecasting the number of 
privatisation projects it can expect to receive or when it can expect to 
receive these.

Furthermore, the database system is based on stand-alone PC's where 
information is forwarded to the central Information Technology 
Department by means of diskettes. Such a systems is unreliable.

The information system at the FNPSR contains data for projects once they 
have been forwarded by the MAPNP. Generally, FNPSR information is 
based on approved projects (which differs from the number of enterprises 
as some of these have been split) which makes it difficult to compare to 
the number of enterprise.

Developing an integrated information system that crosses all relevant 
institutions will be costly and time consuming. At this stage, we do not 
recommend that such a system is developed since most of the privatisation 
projects are out of the Founder Ministry stage.

However, we believe that it is important to establish an information flow 
between the MAPNP and the FNPSR. This can be performed either by 
developing an integrated system for both institutions or by establishing a 
formal reporting (paper) system by which the MAPNP provides the 
FNPSR with a list of all its privatisation projects and th«;ir current status. 
The first solution would be better but more expensive to implement. The 
later idea could be implemented easily using the current database system 
at the MAPNP.
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The information system at the FNPSR needs to be upgraded urgently. An 
improved database system is required as well as the development of a 
network. This will become critical as wave two projects reach the FNPSR 
and as staff increases rapidly. It is also important to upgrade the 
information system at the FNPSR in order to provide accurate information 
to interested investors in a rather quick manner.

2.11 Voucher Privatisation Process

As it was communicated to the World Bank, the voucher privatisation 
programme can be fully implemented in some 7 to 8 months after the 
preliminary list of companies is drafted. This means that assuming no 
delays in approving the privatisation projects and preparing such a 
preliminary list, the voucher privatisation can be completed at the earliest 
well into 1995. The World Bank, however, has agreed to consider the 
voucher privatisation as complete for 1994 if there is evidence that the 
programme is well underway within 1994 and will be completed within a 
reasonable time frame.

It is our estimation that technical assistance will be required to implement 
the voucher privatisation programme successfully and within the estimated 
timetable. The Slovak voucher privatisation programme for the second 
wave will be very similar to that undertaken under wave one; however, 
much of the know-how has been lost due to the loss of Czech officials 
participating in the implementation of wave one. Technical assistance will 
be required both at the management level as well as in modifying the 
application software utilised during wave one to adjust to new conditions.

At a policy level, voucher privatisation is the preferred method if speed of 
privatisation is an important objective. This method, however, has been 
given a secondary role where a maximum of 47% of the shares in any 
enterprise can be privatised via the voucher. Hence, to meet the definition 
of a privatised enterprise (more than 51%), other methods must also be 
utilised for all enterprises, making the process slower. Consequently, if 
this policy decision is changed, meeting privatisation targets will be much 
easier.
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3 AREAS OF ASSISTANCE

3.1 Project Implementation Teams for the FNPSR

• The FNPSR has recently undergone an organisational re-designed and has 
developed plans to increase its staff substantively. This presents an 
opportunity to offer assistance in the way of Project Implementation 
Technical Specialists. Each project team would consist of an Investment 
Banker, a Business .Analyst, a Lawyer and a Financial 
Analyst/Accountant. Each team would then be assigned a number of 
privatisation projects which it would have implementation responsibility.

• This approach is consistent with the new organisational structure where 
Implementation Sections are organised according to privatisation method. 
Each section would be organised on the basis of one or more of these 
Project Implementation Teams.

• Such a scheme would also solve the problems that the current technical 
advisors are facing as it would provide advisors with a clear mandate and 
scope of responsibility, and it would provide them with the opportunity to 
demonstrate their value with some successes.

3.2 Legal Staffing Support for the MAPNf P and the State Owned Enterprises

• A major bottleneck in the privatisation process is the settlement of 
property rights and restitution claims. The Legal Section of the MAPNP 
requires technical assistance in the way of experience Slovak lawyers. The 
World Bank has offered to finance 15 Slovak lawyers on a long term 
consultancy basis This offer, lumever, has not yet been accepted on the 
basis of the salary differentials uhich will exist between consultant lawyers 
and the permanent staff of the MAPNP.

• Manpower assistance ma\ .iKo he offered to Government Offices involved 
in the property rights issues such as the Cadastral Office and to State 
Owned Enterprises in the form of assigning lawyers to a specific number 
of enterprises.

3.3 Large Enterprise Restructuring and Pruatisation Support

• The EC PHARE programme and the USA1D have financed technical 
assistance projects for the restructuring of large scale enterprises in the 
Slovak Republic.
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The EC PHARE programme expects to obtain a significant budget for the 
period to 1998 from which it can support such assistance. In the very 
short term (within 1994). it does not seem likely that the EC PHARE will 
begin new major projects.

Such assistance, however, is critical for the overall success of the 
privatisation programme. And, it is critical for large scale privatisation 
projects to be implemented in order to meet privatisation targets.

3.4 Technical Assistance for the Voucher Privatisation Programme

• Technical assistance will be required in order to implement a smooth 
running voucher privatisation programme for the second wave companies.

• We estimate that sometime in April - May, assistance will be needed in 
order to modify the application software used during the first wave of 
voucher privatisation in order to account for changes in the privatisation 
law and to incorporate lessons learned from the first wave and the second 
wave of the Czech voucher programme.

• Technical assistance in the form of long term advisor(s) (one year), will 
also be needed in order to manage the entire process. These technical 
advisors should have experience in the voucher privatisation programme 
of the Czech Republic as it closely resembles that to be undertaken in the 
Slovak Republic.

3.5 Management Reporting and Control Development and Implementation

• Within the scope of the present assignment, it is possible to develop a 
relatively accurate list of all the companies in waves one and two and 
determine their exact status with respect to privatisation at a given point 
in time, and then use this data to develop the privatisation plan, its targets 
and its performance measures. Given the current state of the information 
system at the Founder Ministries, the MAPNP and the FNPSR, this will 
require an estimated additional 30 man-days of input.

Alternatively, we could develop a privatisation plan with targets and 
performance measures based on the current status of the holdings of t'.ie 
FNPSR given by its information system, the current privatisation projects 
that have reached the MAPNP given by its information system, and a 
rough estimate of the privatisation projects which have not yet reached 
the MAPNP.
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This second alternative may result in some controversy regarding the 
achievement of the 33% target for 1994, however, if the targets are 
developed in terms of an absolute Book Value figure which estimates the 
33% and which both the Government of the Slovak Republic and the 
World Bank agree upon, the second alternative is feasible A decision on 
which alternative to follow needs to be taken as soon as possible.

Technical assistance will also be required for the development of an 
information system for the FNPSR in order to address the problems 
described in section 2. We have been in close contact with the information 
technology staff at the FNPSR which has indicated a strong need for such 
a project.

We estimate the project will require both information technology technical 
assistance as well as the purchase of !;ardware and software, and we 
estimate the scope of the project to be some 70 man-days to analyse and 
design the system, and some 120 man-days to assist in the procurement of 
hardware and software, and in the implementation and testing of the 
system as well.

We recommend that the technical assistance for the design of such a 
system be undertaken as soon as possible in order to conclude 
implementation by the time the second wave of voucher privatisation 
begins. If such assistance will be considered, we will provide a much more 
detailed project description and input estimate which we would develop in 
conjunction with the Information Technology staff of the FNPSR.

Again, it is important to note that we do not believe it is critical to 
develop an integrated information system across all institutions involved in 
the privatisation process The cost would be much higher than that 
estimated for the project at the FNPSR. Furthermore, the FNPSR will 
require a quality information s\stem which it will utilise into the future; 
while the other institutions role in the privatisation process will 
theoretically diminish quickK

3.6 Injection of Capital into Local BanLs lor Local Entrepreneurs

• In order to address the problem of the absorption capacity of the Slovak 
financial system, a programme consisting of injecting capital into selected 
local Slovak banks for the purpose of financing local entrepreneurs 
pursuing sound privatisation projects should be established along the lines 
of the Venture Capital programmes and Small and Medium F.nterprise 
assistance programmes undertaken by several international lending 
agencies

The Slovak Republic - Large Scale Privatisation I'lan. />;<;// Inception Report: 24-0'J-V-t



15

Under such a programme, a due diligence of a few targeted banks will be 
conducted prior to depositing funds or assuming an equity stake in the 
banks which pass the due diligence. Certain conditions will then be placed 
on the lending of these funds to ensure that they are provided only to 
entities interested in participating in the privatisation process. 
Furthermore, the lending policies should also be strict in order to ensure 
that the funds support feasible projects and that the Funding Agency 
obtains a return.
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4 CONCLUSIONS

4 1 Likelihood of Meeting Privatisation Plan Objectives

• Our initial assessment of the privatisation process and its policies flow 
naturally from the discussion presented in section 2. At this point in time, 
we are concerned with the feasibility of developing a Privatisation Plan 
that can achieve the target of privatising 33% of the value of State Owned 
Enterprises within 1994. The concerns derive from our present 
understanding of the current financial, legal, political, and economic 
environment under which the privatisation programme is being 
implemented.

• In our initial assessment, we believe that to develop a Privatisation Plan 
that meets the required 33% target, it will be necessary to exclude a 
number of large scale enterprises from the pool from which the 33% 
target is derived. This is due to special restructuring projects that are 
taking place or will take place at these enterprises prior to privatisation 
and which will not be concluded until after 1994. Alternatively, the 
methods of privatisation could change allowing more than 47% of an 
enterprise to be privatised utilising the non-standard method.

4.2 Future Steps for the Project

• With this inception repoit, we conclude the initial assessment of the 
feasibility of developing an achievable Privatisation Plan that will result in 
the privatisation of 33% of the value of state enterprises.

• The next phase of the assignment will encompass developing a detailed 
privatisation implementation plan for all companies. This will include a 
forecast for the timing each enterprise will have its privatisation project 
approved by the MAPNP and when the FNPSR will accomplish the sale 
of over 51% of the enterprise.

A decision will have to be made regarding the level of detail that will be 
required for the status of the companies. As mentioned in section 3. 
developing a highly accurate list of all companies and their privatisation 
status, will require a higher man-days input.

• Following the development of the privatisation forecast, we will review a 
selected sample of privatisation projects to ensure that the forecasts are 
realistic. V>\_ ..ill specifically ensure that the privatisation projects for 
large enterprises forecasted to be implemented in 1994 will be carefully 
reviewed.
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Once the forecasting and reviewing tasks are completed, the final phase of 
the assignment will encompass ensuring the acceptance of the targets at 
all levels of the institutions involved in the privatisation process.

We will also continue to explore the issues listed and discussed in section 
2, and we will refine and develop specific proposals to address the 
problems identified. These solutions will be incorporated into the 
Privatisation Plan, but they will also be discussed with relevant institutions 
so as to begin the implementation of some of the recommendations prior 
to the presentation of the Privatisation Plan.

Regarding the development of the information technology system at the 
FNPSR, we believe that the study should commence as soon as possible 
and should be attached to this study in order to ensure implementation is 
completed prior to the commencement of the second wave voucher 
privatisation..

I
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INTRODUCTION

This document is the result of an examination of the privatisation process in the Slovak 
Republic performed during February through April of 1994 with the objective of 
identifying problem areas, bottlenecks and potential areas of assistance, and to serve as 
an instrument for the development of a concrete action plan (Privatisation Plan - 
Volume II) in conjunction with the Ministry of Administration and Privatisation of 
National Property (MAPNP) and the Fund of National Property of the Slovak Republic 
(FNP).

During the period the study was undertaken and the Privatisation Plan developed, the 
Slovak Republic experienced a change in Government and in privatisation policy in mid- 
March 1994. This study reflects the privatisation process both before and after the 
change in Government, and identifies the key privatisation issues and procedural 
bottlenecks both before and after the change in Government and policy. The 
Privatisation Plan Action Plan (Volume II), reflects the privatisation strategy and 
implementation objectives of the current MAPNP.

We would like to express our depest gratitude to the staff of the MAPNP, particularly 
our counterparts Mr. Jan Porvaznik, Ms. Iva Kurtanova, and Mr. David Frankel, for 
their assistance in preparing this study and providing introductions to key individuals 
and institutions involved in the privatisation process. Likewise w 
e express our thanks to the many individuals interviewed (see following list) and who 
provided us with their insights into the privatisation process, the bottlenecks and the 
key issues of privatisation in the Slovak Republic. Finally, we would like to thank 
US AID for its support of this study.

11 May 1994, 
Claus Frost-Hansen 
Robert Antonides 
David Kochav
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List of People Met

Ministry of Administration and Privatisation of National Property (MAPNP)
• Milan Janicina, Minister
• Bariel Palacka, State Secretary
• Mr. Lexa, Former State Secretary
• M. Kozlik, Director, Legal Section
• M. Novakova, Legal Section
• F. Doktor, Legal Section
• Jan Porvaznik, Director, Privatisation Industrial Enterprises
• Ludovit Zachar, Privatisation Industrial Enterprises
• Marta Bogdanova, Privatisation Industrial Enterprises
• J. Janik, Director, Privatisation Agriculture
• Dezider Mosny, Deputy, Privatisation Agriculture
• Rastislav Zboril, Director, Privatisation Non Productive Enterprises
• Peter Rosa, Director
<» M. Prutzerova, Director, Finance and Personnel
• Dusan Kasan, Deputy, Finance and Personnel
• M. Kuchta, Head, Database Section
• Igor Uhrik, Advisor to the Minister
• Mr. Michalko, Voucher Privatisation
• David Frankel, Advisor
• Iva Kutarnova, International Relations
• Mirko Turcan, International Relations

Fund for National Property (FNP)
• Mr. Kato, Former Chairman of the Executive Committee
• Dusan Fiala, Director, EC Phare PMU
• Mr. Pinkava, Director
• Lubomir Melicharak, Management Information System
• Karol Danys, Director
• Ivan Gondas, Director
• Galajda, Deputy
• Michal Dirga, Director
• Vrbova, Deputy
• Pavol Kendra, Director
• Mr. Sumichrast, Deputy
• Jaroslav Bilik, Director
• Mr. Hudakova, Deputy
• Dusan Svantner, Director
• Mr. Karaffa, Director
• Mr. Ukropec, Deputy
• Mr. Lachkovic, Director
• Danica Dvorakova
• David Douglas, Advisor
• Simon C. Hawken, Advisor
• Volker Ffillebrandt, Advisor
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1.0 Background

The privatisation programme in the Slovak Republic is a key element of the 
transformation from a centrally planned economy to an efficient and internationally 
competitive, market oriented economy. The goal of the privatisation programme is to 
ensure that the largest number of viable, state owned enterprises and entities are 
successfully converted to privately-held enterprises in the shortest possible time frame.

The Slovak Ministry of Administration and Privatisation of National Property has 
requested technical assistance from the United States Agency for International 
Development (USAID) to assist in the development of a Privatisation Plan. The 
privatisation Plan is presented as part of the actions to be undertaken by the 
Government of the Slovak Republic to comply with the conditionalities of the V/orld 
Bank Economic Recovery Loan, approved on 2 December 1993. The plan has also been 
developed in order to simplify and clarify procedures and decision-making for the 
privatisation process, and to develop a specific internal action plan that will allow the 
acceleration of the privatisation process.

The privatisation plan focuses on the implementation of the MAPNP's privatisation 
strategy. As such it addresses, specific action plans for each of the components of the 
privatisation strategy (voucher privatisation programme, privatisation through standard 
methods, restructuring prior to privatisation programmes, and privatisation of strategic 
enterprises). The plan also presents plans for institution building programmes at the 
MAPNP the FNP, and the Ministry of Economy, and identifies support programmes 
from external agencies.
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2.0 OVERVIEW OF PRIVATISATION IN THE SLOVAK REPUBLIC

The programme of privatisation was adopted by the former Federal Parliament in 1989 
as part of an economic programme aimed at ensuring the economic transition from the 
previous centrally planned economy to a market based economy. The former Czech and 
Slovak Federal Parliament also approved privatisation legislation and this legislation 
remains currently in vigor in the Slovak Republic with some modifications to ensure its 
validity in the Slovak Republic.

The privatisation process was divided from a legal and implementation point of view 
into small scale and large scale privatisation. Small scale privatisation was initiated in 
1991 and has currently been completed. During this process nearly 10,000 enterprises 
were sold to citizens of the Slovak Republic mainly through public auctions for an 
estimated CSK 14.5 Billion.

Large scale privatisation encompases an estimated 1,300 of the largest enterprises, and 
this privatisation programme has been divided into two broad waves for which the 
Government has identified the specific companies that will participate in each wave.

In Wave One, 751 companies with a book value of equity of some SK 170 Billion were 
identified. Wave One privatisation included directly selling property, and transfering 
enterprises into joint stock companies and privatising the shares (directly or through the 
voucher method). All First Wave enterprises were divided within the process into some 
1,010 output units which were privatised using the privatisation methods presented in 
the tables below:

Wave One Privatisation

Privatisation Method
Direct Sale of State Property 
Transfer to Municipalities (at no cost) 
Transfer of Property into Restitution Fund 
Joint Stock Company Founded
Total

Number 
of Units

330 
116 

7 
557

1,010

Book Value of 
Equity SK mill

12.4 
2.1 
0.0 

154.6
169.1

Source: MAPNP, November 1993

The above table clearly reflects that most state property was first transfered into joint 
stock companies, and then the shares of these were privatised using various methods or 
maintained by the Fund of National Property. The distribution of the shares of joint 
stock companies for the first wave is presented below.
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Wave One - Distribution of Shares of Joint Stock Companies
Book Value of 

Equity (SK mill)
Total Book Value Transfer

- As Shares
- As Reserves and Other Funds

Distribution of Shares:
Shares Sold in Voucher Privatisation
Shares Sold through Standard Methods
Shares for Restitution Claims
Shares held by FNP SR
Total Shares

154.6
134.7

19.9

798
3.4
3.8

All 
134.7

Source: MAPNP, November 1993.

The above figures clearly reflect the dominance of voucher privatisation as the primary 
method of privatisation utilised in Wave One, and this is the most significant factor 
explaining the success in the speed of implementation.

Currently and officially, Wave One has been completed. However, the Fund National 
Property currently holds a majority stake (as of October 1993) in 118 Wave One 
enterprises with an estimated share value of some SK 40 Billion (in the table, part of the 
SK 47.7 billion currently held by the FNP). Furthermore, privatisation projects for 87 
Wave One enterprises with an estimated book value of equity of some SK 10 Billion 
were not yet approved by the MAPNP and passed to the FNP for implementation. 
These figures for these 87 companies are not included in either of the two tables above.

Wave Two Large Scale Privatisation was initiated as early as the summer of 1992. In 
October 1993, the list of Wave Two enterprises included 514 enterprises with a book 
value of equity of SK 223 Billion and included some of the largest enterprises in the 
fields of heavy industry, building industry, transport and telecommunications, and the 
energy sector. Currently (February 1994). Most Wave Two privatisation projects have 
reached the MAPNP and are currently being processed; while some 80 have been 
approved and sent to the FNP for implementation (most during February-March 1994 
during the last days of the previous Government). There are also a significant number of 
privatisation projects which are currently being processed at the Founding Ministries 
and have not yet reached the MAPNP. The Ministry of Economy has an estimated 50 
projects which have not reached the MAPNP and the Ministry of Land Resources has 
some 100 projects.

The remainder of this analysis and the scope of the privatisation plan will focus on 
Wave Two enterprises, Wave One enterprises where die FNP holds more than 50% of 
the shares, and the 87 Wave One companies; and on the environment under which these 
enterprises are being
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3.0 PRIVATE SECTOR DEVELOPMENT AND FINANCIAL MARKETS

3.1 Private Sector Development

The private sector in the Slovak Republic represents an estimated 30% of the economy. 
Key factors in the growth of the private sector include:

• The effects of small scale privatisation where nearly all retail outlets and small 
firms were auctioned in 1991-92;

• Rising foreign investment; and,

• The establishment of new private enterprises (the number of private enterprises 
has increased from 11,813 in mid-1992 to 18,913 by August 1993, mostly due 
to start-ups, and the number of private enterprises with foreign capital has risen 
from 2,063 to 4,320 during the same period).

Economic Sector
Industrial Production 
Road Freight Transport 
Construction 
Retail Sales

% Private
18% 47% ' 

51% 
84%

As the table reflects, the private sector has grown primarily in the service sector; while 
the idustrial sector, which comprises many of the large state owned enterprises of Wave 
Two, is still primarily in state hands.

Besides the privatisation programme, the National Agency for the Development of 
Small and Medium Enterprises has been established with assistance from various 
international donors to promote the growth of this important sector. Furthermore, the 
Agency is implementing entrepreneurial training and assistance in business management 
and finance, commercial law and trade transactions, and marketing.

Another important aspect which is being addressed as part of a programme to facilitate 
the growth of the private sector, includes amending the Commercial Law in order to 
speed the establishment and registration of private enterprises. It currently can take up 
to six months to register a joint stock company.

2.2 Financial Markets

Like many other former centralised economies currently undergoing major privatisation 
programmes, the Slovak financial system is not able to provide adequate financing 
alternatives to entrepreneurs or firms interested in acquiring State enterprises. It is also 
very difficult for investors to obtain credits to implement major restructuring
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programmes following the acquisition of enterprises. The banking system simply does 
not have the funds to lend for these projects at rates which make the investments 
feasible.

The Slovak Banking System
The banking system in the Slovak Republic is characterized by a shortage of funds and 
has a number of banks with significant poor performing loan portfolios. Many of the 
problem loans of the banking sector are with companies undergoing privatisation. As 
the following table presents, the banking sector continues to be dominated by the public 
sector, but there is a shift towards growth of the private commercial banking sector.

The Slovak Banking System
The Central Bank
State Financial Institutions
Konsolidacna Banka. spu
Slovenska Statna soritel'na, spu
Slovenska Zarucna Banka. spu
Banks With Majority State Participation
Investicna a Rozvojov Banka. as
Vseobecna Uverova Banka. as
Slovenska Kredilna Banka, as
Banks With Majority Private Participation
Istrobanka, as
Priemyselna Banka. as
Prva Komunalna Banka. as
Joint Venture Banks
Credit Lyonnaise Bank Slovakia
Deven Banka, as
Ludova Banka. as
Postova Banka, as
Prva Stavebna Sporitel'na. as
Slovenska Pol'nohospodarska Banka. as
Stavebna Sporitel'na VUB-Wustemot, as
Tatra Banka, as
Foreign Bank Branches
Agtobanka.as
Banka Bohemia, as
Banka Hana. as
COOP Banka, as
Ceskosloveuska Obchodna Banka. as
Ekoarobanka. as
Inteifaanka. as
Internationale Nederlanden Bank, as
Moravia Banka. as

Founded
1-1-93

30-11-92
1-1-69

15-3-93

24-2-92
1-1-90
6-4-92

22-6-92
1-1-90
6-4-92

22-6-92
27-1-92
29-4-91
14-12-92
1-10-92
21-6-90
17-5-93
1-10-90

22-1-93
17-2-93
3-2-93
1-1-93

22-3-93
2-2-93
24-3-93
16-6-93
17-2-93

Paid Capital
SKmilL

1316
3,977
1.471
2.130

376
2,947

500
2.039

408
1,117

597
330
190

2,827
3

609
300
303
227
684
300
402

Source: National Bank of Slovakia; November 1993.

Bad debts are a major problem of the banking sector. Many banks, such as Vseobecna 
Uverova Banka (VUB), have taken steps in making western practice provisions for bad
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loans which have impacted their income statements, balance sheets, and shewn a need 
for further capitalization. Provisions are also expected to be higher in the next year(s) 
due to the expected weakness in the industrial sector.

Financial Markets

• The legislative framework required for the smooth running of a market economy 
and the establishment of efficient and transparent financial markets was 
developed within the integrated structure of the Czech and Slovak Federal 
Republic, and it includes the Bond Act, the Commercial Code, the Act on 
Investment Companies and Investment Funds, the Stock Exchange Act, and the 
Act on Securities.

• In connection with the first wave of privatisation and the development of the 
legislative framework, there has been an explosion in the number of private 
investment funds established in Slovakia. In the first wave of voucher 
privatisation, the private investment funds obtained an estimated 75% of all 
vouchers. However, only about 30 of these funds have significant portfolios and 
are important players in the financial markets: VUB Fund obtained some 20% of 
all the vouchers issued in Wave One and is th« largest of these funds.

• Capital markets in the Slovak Republic are developing slowly; there is a 
relatively low trading volume in all markets and the markets would likely 
become energized with the added volume resulting from a successful second 
wave of voucher privatisation. The following are brief descriptions of the four 
main trading mechanisms in the Slovak Republic:

i. The Bratislava Stock Exchange - The official stock exchange has a very 
low trading volume, and is dominated by the largest shares, few bonds, 
and some fluid certificates In general, the settlements system requires 
improvement and the private investment funds do not use the exchange 
to a great extent.

ii. The Bratislava Options l-jcchange (BOB) - There has been a growth in 
the importance of the options exchange due to its good settlements 
system and the role of the one-day-fonvard contract. In practice, the one 
day forward instrument combined with a relatively efficient settlements 
system has taken over the role of the spot market. Private Funds and 
banks primarily use the BOB and its volume has surpassed that of the 
official stock exchange.

The transparency level of the BOB is also good; of the 40 to 70 shares 
traded actively, prices for some 20-30 shares are traded and quoted 
daily and available on the teletext system of Slovak television.

The trading volume is relatively small at some USD 2-5 million per day.
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iii. The RM System - The RM System originally was designed as a network 
for registration find market for voucher points used in the 
implementation of the voucher privatisation programme for Wave One. 
The system continues to be used primarily by private citizens and small 
funds to buy and sell shares of enterprises (504) and shares of private 
investment funds (86) on an auction basis. The auction/trading volume is 
much larger than that of the official Bratislava Stock Exchange and is 
growing. The system primarily provides prices and auctions on a bi 
weekly basis and price quotations are not instant, and sometimes there 
are price differentials with shares quoted on the Bratislava Stock 
Exchange. In March 1994, a market for continuous auctions with instant 
prices was initiated.

iv. Over The Counter (OTC) - There is some informal trading between 
selected banks and private investment funds which is basically done over 
the telephone lines.

The capital markets in the Slovak Republic are small and thus still in the early stages of 
development. The low activity level is in part due to the small capitalisation in the 
system which in turn has limited the opportunities of foreign passive financial 
investments. One solution to envigorating the capital markets and educating the public 
as to their mechanisms is to enlarge the market through a significant second wave of 
voucher privatisation.

Although the capital markets and investment fund legislative framework is basically in 
place, further regulation of the private investment funds is under consideration at the 
Ministry of Finance. Furthermore, there is a need to focus regulation on increasing the 
disclosure of transactions (particularly those under the informal Over The Counter 
market), and on establishing a transparent system to licence private investment funds 
and brokarage houses.

Privatisation Financial Terms
In order to speed up the privatisation process and to address the issue of the lack of 
funds available, the previous Government eased up the payment conditions for standard 
method transactions to Slovak citizens and enterprises. Previously the sale of SOE's 
were based on 30% down payment and the remaining payments over a 5 year period.

The payment policy changed offering SOEs and state property under conditions of low 
down payments (some 10% to 15% due within one year) and the rest to be paid in 
equal installments up to 15 years (quarterly, bi-yearly or yearly), with a below market 
interest rate.

If the new owner is not able to pay, the interest rate is increased to 20% p.a.. Often this 
is combined with a requirement that the new owner is committed to carry out specific 
investments (financed out of the retained profits or by external sources). If the new 
owner does not fulfill planned investments, the price to be paid for the shares/property
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will typically increase according to a formula defined in the sales contract. Other 
obligations in the contract deal with guarantees concerning employment levels and 
environmental protection.

This deferred payment system is financed by FNP, which thus in this respect acts as a 
banker. Huge problems are arising due to these payment structures as newly privatised 
enterprises are not generating the cash or financing sources to meet payments and 
investment obligations. The result is a large and growing portfolio of "non-performing" 
contracts held by the FNP which could potentially lead to re-nationalization of state 
property if the FNP decides to force bankruptcy proceedings.
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3.0 PRIVATISATION POLICY

Policy Environment
It is clear that there is strong support at all the major political entitles in the Slovak 
Republic for the continuation of the transformation of the economy into a market 
economy; and as such, for a vigorous privatisation policy as a critical component that 
will enable the transformation.

Since the dissolusion of the Czech and Slovak Federation and the creation of the 
independent Slovak Republic on 1-1-93, there have been various Government cabinets. 
During this same period there have also been various Privatisation Ministers and one 
Acting Privatisation Minister. This level of political instability, including changes in 
privatisation policy has had the effect of delaying the implementation of Wave Two 
privatisation, even at a time when iLere is wide consensus that implementing 
privatisation is £ pivotal component of the transition towards a market economy.

Policy Declarations
There have been two important shifts in privatisation policy between the conclusion of 
Wave One and the present. The first wave relied primarily on the voucher privatisation 
method which permitted the quick implementation of the programme. A policy shift 
placing a preference on standard methods (direct sales, public tenders and public 
auctions) over non-standard methods (the voucher method) with the objective of 
ensuring capital injections into the privatised enterprises was presented in the summer 
of 1992. The policy relagated voucher privatisation to a residual method under which a 
maximum of 47% of an enterprise's shares may be privatised. Implementing 
privatisation by standard methods is more complex and time-consuming, and this policy 
shift placed a significant time constraint on the privatisation process.

Under the newly established Government (March 1994) and the newly appointed 
Minister of Privatisation, there has been a strong policy declaration to re-vive the 
privatisation process and to both speed and envigorate the second wave of voucher 
privatisation by not limiting the method to a maximum of 47% on the share of any 
single enterprise. The new Government has declared as its privatisation objectives to 
speed the process, to make it more transparent, and to fortify voucher privatisation as 
the cornerstone of a quick and transparent privatisation policy.

A second major policy objective is the recently adopted target of privatising 33% of 
remaining state property by the end of 1994 This is an objective agreed upon by the 
previous Government with the World Bank and which the new Government will honor. 
In fact in its policy declaration, the Government has stated it hopes to privatise up to 
50% of state property by 1994.

This Study and Privatisation Plan has the objective of identifying areas of assistance 
and developing an action plan to assist the Government of the Slovak Republic in 
achieving such an objective, and the leadership of the MAPNP has shown its 
commitment to achieving the goal by participating in developing the Privatisation Plan 
for 1994.
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4.0 OVERVIEW OF PRIVATISATION LEGISLATION

Current privatisation legislation is extensive and well defined.

• Small scale privatisation was implemented according to Act No. 427/90 Law on 
the Transfer of State Ownership of Certain Things to Other Legal Entities or 
Natural Persons, drafted and approved in late 1990 by the former Federal 
Parliament of the Czech and Slovak Federation.

• Large scale privatisation is defined by Act No 92/91 on the Conditions for the 
transfer of State Property to Other Persons, and by Act of the Slovak National 
Council No. 253/91 on the Authorization Concerning the Transfer of State 
Property to Other Persons and the Fund National Property of the Slovak 
Republic. These laws clearly specify the privatisation methods to be used, the 
implementation process based on the privatisation project, the project approval 
institutions (MAPNP and Government), and the implementation institution 
(FNP).

• An amendment to the above mentioned privatisation laws has been drafted, 
debated and approved by the Parliament. The amendment will enable the 
MAPNP to change the privatisation method and the percent of shares in any one 
enterprise that may be privatised through the voucher method. This will greatly 
speed the approval of projects by the MAPNP in time to meet the voucher 
implementation deadlines presented in the Privatisation Plan for 1994.

Besides these major laws which define the privatisation process, other critical legislation 
supporting both privatisation and the transition to a market economy are in place (the 
Bond Act, the Commercial Code, the Act on Investment Companies and Investment 
Funds, the Stock Exchange Act, and the Act on Securities).

Legislation aimed at regulating private investment funds in order to prevent 
monopolistic behavior by preventing funds from obtaining significant holdings in firms 
competing in the same industry. According to the proposals, funds owning 20% or 
more of a "market" will be required to report this to the Office of Anti-Monopoly which 
will then take a position on the legality of the holding.

Legislation (combined with business incentives) may also need to be passed in order to 
ensure that the management of the SOEs acts in accordance with the interests of the 
present and future owners during the time period under which the voucher privatisation 
programme is undertaken. This may take the form of requiring approvals of the Board 
of Directors before major transactions are processed.
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5.0 THE METHODS OF PRIVATISATION

According to privatisation legislation, privatisation can be implemented either by the 
sale of SOE property or by the transformation of the SOEs into Joint Stock Companies 
followed by a divestiture of the shares:

• Sales of SOE property can be achieved either through:

® Direct sales;
@ Public tenders;
a> Public auctions; or
® Transfers to municipalities with no payment.

• Sales of enterprise shares following the transformation of the SOEs into joint 
stock companies can be achieved through the following methods:

® Direct sales of shares;
® Public tenders of shares;
<D Public auctions of shares;
® Voucher privatisation;
® Transfers to municipalities, health and pension funds, etc. with no

	payment, and/or 
® Maintain shares at FNP.

Clearly, methods 5 & 6 are not defined as privatisation but as transfers of property 
ownership from one Government institution to another.

Standard Methods
The advantages of using standard methods, defined as direct sales and public tenders 
and auctions, over voucher privatisation are clear:

• These methods facilitate a clear majority owner that can provide a clear vision 
for the newly privatised enterprise Furthermore, because their own capital is at 
risk, the management decisions concerning the enterprise's future can be 
expected to be both hi the interest of the firm and the Slovak Republic.

• Standard methods provide an easy process by which both foreign and domestic 
capital can be invested directly into the operations of target enterprises. This, 
however is only true when there is in fact an interested investor willing to invest 
fresh capital into the SOE.

The complications and drawbacks related with privatising through standard methods 
include the following:

• The methods are more complicated and time consuming to implement than 
privatisation via the voucher method. Standard methods require developing 
complex auction procedures or direct negotiations on a case by case basis. To
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address this problem, project transaction teams stationed at the FNP can be used 
in order to facilitate and speed the process;

• A second major problem affecting the Slovak privatisation process includes the 
lack of transparency of many direct sales transactions. The approval of several 
direct sales projects in February and March of 1994, have had some serious 
transparency problems which have been reported in the press and which have 
tarnished the image of the privatisation process both domestically and 
internationally. An investigation is expected into these transactions in order to 
repair the public relations damage and find ways to make the process more 
transparent;

• Another major complication is identifying investors that are interested in 
building the enterprises for their long term financial viability and economic 
returns. There is evidence that in the absence of investors with solid business 
plans and investment commitments, privatisation projects are being designed as 
management buy-out with very favourable payment structures and investment 
commitments in the form of re-investment of future profits rather than the 
investment of fresh capital into the enterprises. In these cases, standard methods 
are not achieving their primary goal which is that of attracting investors that will 
inject capital into the SOE;

• In cases of privatisation through standard methods, it is critical to ensure that 
contract obligations are enforced. This means that for cases of direct sales in 
which payments are due for up to 15 years and where investors have commited 
specific investment and employment levels, these will have to be monitored and 
enforced. The FNP is currently facing tremendous problems of unmet contract 
(payment) obligations from standard method sales. If it decides to take the cases 
to court in order to re-gain the property or shares, it will in effect re-nationalize 
the property and will have to re-privatise at a future date property which is in 
worse shape than at a previous point in time;

• A key challenge for direct sales is ensuring the transparency of the process with 
clear evaluation criteria.

Non-Standard (Voucher) Privatisation Methods
The advantages of voucher privatisation include the following:

• It is a relatively quick way to privatise a large number of SOEs in an efficient 
and cost effective way;

• Non-Standard methods do not require cash in order to privatise as the equity are 
given to Slovak citizens for a token fee aimed only at covering the expenses of 
voucher implementation;

• The restructuring of enterprises will take place after privatisation by owners 
whose primary objective includes ensuring the highest return on investment;
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H After the voucher implementation, it will also be possible for domestic and 
foreign investors to take controlling interests in enterprises via the capital 
markets by making public bids for the shares of enterprises. Such a process may 
prove to be an easier process of acquiring an enterprise than participating 
through direct negotiations;

• In the Slovak Republic, Wave One resulted in both wide public participation and 
sufficient controlling interest in the enterprises by the private investment funds 
to ensure that proper management control and corporate governance is 
exercised. It must be stated that in western economies, it is not uncommon for 
enterprises to be efficiently managed even though there is wide spread 
ownership and the largest single investor may only control as little as 10% of the 
enterprise;

• Voucher privatisation is a catalyst to capital markets development which is 
critical for the introduction of passive financial investment of foreign capital into 
the Slovak economy. Discussions with private investment funds have revealed 
that there is a strong interest by major foreign investment firms to invest in 
shares of Slovak enterprises as part of their East European, Emerging Markets, 
or Slovak mutual funds which they can then offer to investors. Such financial 
investments do not result in direct capital for specific enterprises, but in an 
injection of foreign capital into the Slovak economy in general;

• Voucher privatisation is generally viewed as fair and transparent. 

Negative aspects of voucher privatisation include:

• It does not result in an immediate injection of capital into the enterprises which 
in many cases is critical in order to ensure operations can be maintained and 
future growth ensured;

• Standard methods are much more attractive to a strategic investor interested in 
injecting capital and developing and implementing a strategic direction for the 
enterprise in terms of production strategy and markets. It is therefore important 
to ensure that potential foreign investors who will inject capital into the 
enterprises will be given a chance to invest in enterprises prior to the voucher 
programme.

The alternative for these investors is to purchase majority ownership from 
private investment funds after the voucher programme. But, as the experience 
from Wave I reveals, it may take up to one year before shares are distributed to 
citizens and private investment funds, and from which foreign investors can 
acquire them through the capital markets;

• Voucher privatisation may result in an investor with a small ownership interest 
controlling the enterprise. Potentially, this situation could result in policies of
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asset stripping, unbeneficial transfer pricing policies, or implementing liquidation 
in order to eliminate competition;

a Successful mass privatisation through the voucher requires the development of a 
capital market that is relatively efficient, transparent and liquid for the public, the 
private investment funds, and foreign financial investors to trade shares. Such 
capital markets have not reached such a level of development yet; however, 
implementing a large Wave Two voucher programme will contribute towards 
the development of Slovak capital markets.

• Voucher privatisation may take up to one year until shares are actually in the 
hands of the new owners and control can be exercised. During tliis time it will 
be critical to both exercise ownership control over the enterprises and to 
provide incentives to the management to ensure it maximises its value and it 
abstains from carrying out policies of asset stripping, etc. Such policies should 
not be permitted and in order to address this issue, but incentives should be 
provided to management and employees (e.g. stock options or a percentage of 
the total shares of the enterprise), and penalties should be enforced upon 
managers that pursue such policies.

Conclusions
In practice, which method to implement depends on both the objectives of the 
privatisation (speed, transparency, fairness, developing capital markets, capital injection 
into enterprises, etc.) and on the specific conditions of each specific enterprise 
(operational and financial conditions, proposals and profile of potential investors, etc.). 
It is therefore impractible to force or limit the use of certain privatisation methods on 
enterprises in general policy statements.

To limit voucher privatisation in order to attract immediate capital slows the 
privatisation process, but is a sensible policy in situations where there exist investors 
with access to cash and interested in acquiring enterprises and making capital 
investments. However, to impose this policy to all enterprises does not consider the 
reality that there is seldom in the Slovak Republic an investor with fresh capital to 
invest in the enterprises privatised.

For example, a recent number of privatisation projects have been approved in February 
and March 1994. Most of these projects were management/employee buy-outs in which 
favourable terms of payment were developed and in which investment commitments 
took the form of promises of re-investment of future profits and not of injecting fresh 
capital into the enterprises. This form of privatisation does not result in attracting 
capital which is the primary argument for standard methods. Furthermore, such 
methods may result in future problems if re-investment commitments or if future 
payments are not met. Indeed, if such enterprises fail, they may be effectively re- 
nationalized.

In such cases, voucher privatisation is a better alternative as it ensures quick 
privatisation, avoids future potential contract obligation problems, and yet also provides
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a strong incentive for the enterprise to operate according to profit maximinsing 
concepts.

The Privatiset: on Plan for 1994 is based on the current Government's privatisation 
policy whereby voucher privatisation will not be a residual privatisation method, and 
therefore assumes that any one enterprise may be privatised through a voucher 
privatisation programme or through standard privatisation methods or a combination. 
Therefore the privatisation strategy will allow up to 97% of an SOE to be privatised 
through the voucher programme, but in situations where investors with cash or access 
to credit needed in order to improve the enterprise, are identified, standard methods will 
be used. There will therefore be a need to be a number of transaction groups established 
at the FNP to speed the implementation of standard privatisation methods and to 
identify and assist potential foreign investors in the privatisation process. Following 
such a policy will facilitate the achievement to the Privatisation Plan target objectives.
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7.0 LARGE ENTERPRISE RESTRUCTURING

There is much debate as to the appropriateness of restructuring prior to privatisation or 
restructuring after privatisation by investors which will ensure restructuring will be done 
in order to maximise their investment. This study will not enter a theoretical discussion 
of the positives and negatives of each point of view; the perspective under which the 
Privatisation Plan has been developed is that the restructuring decision depends on the 
specific conditions of the state owned enterprise and that there are in fact enterprises 
requiring restructuring prior to privatisation in order to attract investors or in order to 
develop constructive liquidation programmes.

In order to identify restructuring candidates, the Ministry of Economy has drafted a 
preliminary list of some 30 enterprises with the largest amount on non-performing loans 
with the banking system. This list will serve as the enterprise target for short Diagnostic 
Studies which will be performed by independent consultants and financed by 
international donors such as USATJD and the EC PHARE programme.

The outcome of the diagnostic studies will be proposed restructuring plans which may 
take the form of operational restructuring programmes such as downsizing or breaking 
up enterprises into units some of which may be liquidated, and/or financial restructuring 
such as negotiating debt for equity swaps with creditors. The proposed restructuring 
plans will also include a plan for privatisation of the assets.

A Restructuring Committee will be established composed of representatives of the 
Ministry of Economy, the MAPNP, the FNP, and major creditors (eg VUB). Tliis 
Committee will be responsible for overseeing the entire restructuring and privatisation 
of the selected enterprises. Its main force will be the gathering of all interested parties in 
the restructuring and privatisation process for each of the selected enterprises in order 
to facilitate proceedings (liquidation, credit extensions, debt for equity swaps, etc.).

In order to further facilitate enterprise restructuring, the bankruptcy law has been 
approved which makes it possible to terminate non-viable enterprises. Nearly 100 
enterprises have been liquidated since the commencement of the large scale privatisation 
programme. Although the legislation has been approved, liquidation court proceedings, 
on the other hand are lengthy, and it would be positive to develop fast track 
proceedings for SOEs or special debt conciliatory and arbitration proceedings.

The Special Restructuring Programme (SRP) of the European Bank for Reconstruction 
and Development (EBRD) is an important programme to both privatise and restructure 
large enterprises. Under this programme, a holding company is established and several 
SOEs are "sold" to the holding company which will then take the enterprises through a 
restructuring programme with the objective of divesting at a future date and earning a 
return. The holding company is established with equity holdings from EBRD, the FNP, 
and other interested investors.

The SRP is currently at the begming stages. There is a memorandum of understanding 
between the FNP and the EBRD but only at a concept level. There has also been some
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work carried out with respect to identifying enterprises which will be transfered to the 
SPR Holding Company. The future steps will be addressed in the Privatisation Plan for 
1994.
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8.0 RESTITUTION CLAIMS

As of February 1994, there exists an estimated 12,000 unresolved restitution claims. 
The processing of these claims is slow and is overwelming the Courts. Unresolved 
restitution claims, however, do not seriously delay the privatisation process:

a Enterprises may be privatised even though restitution claims on the property are 
outstanding since by law 3% of the value of the enterprises and property is 
placed in the official restitution Lnd from which claims will be met;

• The deadline for the presentation of restitution claims has been passed and 
therefore no more new claims are expected.

Resolving restitution claims is a task which will require much resources and better court 
proceedings, and which is critical in order to maintain a positive image for the 
privatisation process. However, they do not represent a serious delay factor.

Regarding the restitution issue, it is important to note that what slows the privatisation 
process is identifying the current property ownership (e.g. establishing the State's 
ownership of the property to be privatised). Once this is established, privatisation 
projects may be approved and State property privatised. Resolving restitution claims on 
the State property is a separate issue which may be resolved at a later stage, and this is 
the role for which the Restitution Fund has been established.
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9.0 ATTRACTING FOREIGN INVESTMENT

Attracting foreign investments into the Slovak Republic is a major objective of the 
privatisation programme and a contributor towards the development of the economy. 
Foreign investment may be made by financial institutions (e.g. foreign mutual funds and 
the like acquiring shares in newly privatised companies) or strategic/industrial investors 
(e.g. foreign industrial companies taking a controlling share in a former SOE and 
managing the company). Either form of foreign investment will bring in new capital to 
the country, and in order to attract such investment the Slovak Republic is competing 
with other countries.

Slovak National Agency for Foreign Investment and Development (SNAFFD) is an 
agency with the objective of attracting foreign investors to the Slovak Republic. As of 1 
January 1994, the agency is organised as a joint stock company wholly owned by FNP. 
The agency is funded by FNP and EC Phare. The staff consists of 20 employees. The 
main activities of the agency are to promote the Slovak Republic internationally through 
participation in trade fairs, arranging investment seminars, and providing initial guidance 
to foreign investors coming to the Slovak Republic on how to do business in the Slovak 
Republic.

Most potential foreign investors contacting the agency seek business opportunities in 
the private sector. The agency publishes general information about the business 
environment, a monthly bulletin as well as reports on the structure of various sectors. 
The agency does not have any special services related to foreign investors interested in 
participating in the privatisation process, and it is not an institution that can play an 
important role in assisting foreign investors in understanding the privatisation process or 
guiding them through the entire process.

In general, there are public relations problems with promoting the Slovak Republic 
internationally and facilitating the role of foreign investors in the process. At the 
MAPNP the International Relations function has suffered from the tight budget and 
currently comprises only one employee assisted by an advisor. This is clearly insufficient 
manpower to manage the querries from potential foreign investors as well as all 
relations whh foreign institutions. At the FNP, there currently is no department or 
section devoted to facilitating relations with foreign investors. There is also a language 
problem at these two institutions as very few professionals speak English or German, 
making relations with potential foreign investors difficult.

Other important problems in attracting foreign investment include the difficulty to 
understand the privatisation process as seen from the point of view of a potential 
foreign industrial investor:

• There is no clear overview of the enterprises for oale. Profiles of each of the 
enterprises including product line, markets served, plants/factories and real 
estate owned by the company, organisation structure and employment, 
location(s), financial position (profit and loss account; balance sheet) is not 
readily available;
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• The negotiating process is not clear. It is not clear for potential foreign investors 
who are the decision makers and therefore whom they should negotiate with: 
the management of the SOE, the Founding Ministry, the MAPNP, or the FNP?

• There is a lack of transparency. It is not clear which criteria are applied when 
deciding on a potential foreign investment.

On the other hand, the Slovak Republic has attractive enterprises and has established 
incentives such as tax holidays in order to attract foreign investment.

To solve the foreign investment problem, more qualified (language and business skills) 
resources need to be developed internally at the MAPNP and FNP through focused 
training sessions aimed at understanding the privatisation process better, gaining an 
insight into the perspective of the foreign investor, developing better business skills, 
developing a better insight into the Slovak economy its SOE's, and gaining better 
language skills. Such training could be part of a wide programme financed by 
international donors. Also, resource strengthening in the international relations function 
may include foreign advisors.

Organisationally, the Fund is the institution in which to place the main responsibility for 
attracting and servicing foreign investors throughout the process, even though 
according to the privatisation legislation foreign investors have to negotiate with other 
parties (SOE management, Founding Ministry, MAPNP). A major organisational 
strengthening of the Fund is needed in this area in order to be able to fulfil such a 
commitment. Such a strenghtening may also take the form of placing transaction teams 
with access to potential international investors.
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10.0 THE PROCESS OF PRIVATISATION IN THE SLOVAK REPUBLIC

10.1 Overview of the Privatisation Process

The objective of this section is to provide an overview of the process of privatisation 
and specific bottlenecks will be identified and discussed.

Privatisation in the Slovak Republic entails the participation of various Government and 
private institutions in a rather complex process. The process is defined and shaped by 
legislation in great detail. In its basic form and according to the current privatisation 
legislation the process in its broad phases is depicted in the diagram below.
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In the first phase of the privatisation process, privatisation projects are developed by: a) 
the State Owned Enterprise in conjunction with its Founding Ministry (the Basic 
Privatisation Project which is required by law); b) physical or legal persons submitting 
projects prior to a June 1992 deadline (Competing Privatisation Projects); and c) 
physical or legal persons submitting letters of interest after the June 1992 deadline 
(Letters of Stimulus).

In the second phase of the process, the Basic Projects, Competing Projects, and Letters 
of Stimulus are evaluated by the Founding Ministries of the respective enterprise, and 
an opinion letter is drafted by the Founding Ministry identifying the prefered 
privatisation project. At this stage interested investors, including the management of 
the state owned enterprises, if applicable, negotiate and propose the terms of sale, 
including price and other commitments such as employment level and investment 
guarantees. The Founding Ministry also considers the effects of the privatisation project 
on the structure of the specific business sector.

In the third phase, the MAPNP further evaluates the privatisation projects and approves 
them before submitting them to the Government for approval in the case of a direct sale 
or to the Fund of National Property for implementation. The MAPNP analyses the 
project proposals from an economic perspective, ensures property and restitution 
questions are properly documented, and continues negotiations with potential investors. 
Under the previous Government, the MAPNP also obtained the perspective/opinion of 
the Government Anti-Monopoly Office, the Supreme Audit Office, local councils, and 
relevant trade and professional unions. Under the current Government, the MAPNP is 
only required to obtain an opinion from the Anti-Monopoly Office, and only informs the 
other bodies of its decisions.

According to the amendment to the Privatisation Law, the MAPNP may change the 
method of privatisation from that proposed by the respective Founding Ministry.

The fourth Phase involves the approval of the Government Cabinet for direct sale 
privatisation projects. This phase is not required for Auctions, Public Tenders or 
Voucher privatisation methods.

The fifth and final phase includes the implementation of the privatisation by the FNP. 
The FNP, transforms state owned enterprises into Joint Stock Companies, legally 
obtains ownership of the property and shares of state owned enterprises, and finally 
passes ownership to private entities according to the privatisation projects approved by 
the Government and the MAPNP. The FNP also manages a substantial amount of 
shares and has a Section responsible for exercising ownership rights. The FNP also has 
supervisory responsibility over the contracts enacted with purchasers of property or 
shares in order to ensure contractual and payment obligations are met. The FNP, 
however, does not have the competency to change privatisation projects, and if any 
changes need to be made (including of a contractual nature), these need return to the 
MAPNP.
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This general overview of the Slovak privatisation process is the system in its theoretical 
form and as defined by the Privatisation Law. As a live system, the process is 
characterized by the following:

• The process is complex with many institutions involved and procedures that 
need to take place before a project is processed. The privatisation process is 
particularly not clear to many foreign and domestic investors with no established 
ties to the SOE. The complex procedure can also be utilized by parties 
interested in delaying the privatisation process, and there are cases where 
managers of SOE's not interested in fast privatisation, delay the process by not 
submitting adequate or complete basic privatisation project proposals or delay 
the submition of property related documentation.

• Legally, the decision making authority (approvals) over the privatisation 
projects is the MAPNP and the Government (direct sales). However, in practice 
the decision maker is unclear because although all involved institutions do not, 
legally, need to agree on the specifics of the approved privatisation project, in 
practice, the approval of a given privatisation project implicitly requires the 
green light of all interested parties.

If there is a disagreement, if new negotiations need to take place due to 
changing factors, if a privatisation method is to be modified, etc. then the project 
needs to be re-evaluated by all institutions in the privatisation process. As stated 
in the above point, this results in a very confusing picture to foreign investors 
who are not certain with whom they should conduct negotiations with (SOE 
management, Founding Ministry, MAPNP, or the FNP);

However, the recently approved amendment to the privatisation law provides 
the MAPNP with the authority to change the privatisation project (method of 
privatisation, etc.), and therefore if the MAPNP exercises this authority, the 
privatisation process will be quickened and the point of entry into the 
privatisation process will also be clearer for foreign investors.

• The privatisation process is time-consuming with the consequence that many 
projects defined at a given point in time become obsolete by the time they are 
approved and forwarded to the FNP for implementation. This factor combined 
with the rigidity of the process and the unclear decison making competencies, 
results in having to re-develpop privatisation projects and obtain new sets of 
opinions and approvals. In fact, we estimate that over 33% of the privatisation 
projects currently held at the MAPNP and the FNP are non-implementable, and 
that these companies will require either liquidation, or restructuring prior to the 
development of a new privatisation project;

• The information systems of the institutions involved in the privatisation process 
do not have the capability of providing an accurate statement of the status of the 
companies that have been identified as privatisation candidates. In general, the 
information systems at the MAPNP and the FNP are adequate to obtain current
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information on the status of the projects (MAPNP) or share holdings (FNP) at 
each of these institutions in isolation.

The information systems, however, are not integrated, and it is therefore 
impossible to quickly obtain information on the status of the overall privatisation 
programme without conducting an audit. There exists no system to track 
companies that have been liquidated or split into different enterprises. The 
consequence is that it is difficult for any institutions such as the MAPNP or the 
FNP to estimate the project workload that can be expected. Furthermore, it is 
difficult to accurately track the performance of the privatisation process as a 
whole;

• !f"nere is major understaffing at the MAPNP and FNP in order to implement the 
privatisation process quickly.

The following sections and diagrams describe and depict the privatisation process in 
detail at each of the main phases presented.

10.2 Phase One - Develop Privatisation Project

Consultants Founding Ministry

State Owned
Enterprise

Management

Other Physical or 
Legal Persons

Other Physical or 
Legal Persons

* Note: Letters) of Stimulus may also be sent directly to the MAPNP or the FNP.
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Basic Privatisation Projects
According to the Privatisation Law, all SOEs were required to submit Basic 
Privatisation Projects by the summer of 1992. These projects were developed according 
to a special format prepared by the Government. To complete the Basic Project, SOE 
management submitted basic accounting data (including a book value valuation), 
property ownership documentation (including restitution claims and the legal status of 
the property), and a very basic business plan. Expert valuations conducted by approved 
valuation experts were required for direct sales project proposals. The SOE 
management usually worked closely with its Founding Ministry and also could obtain 
assistance from an official list of authorized valuators with licenses from the Ministry of 
Justice and the Ministry of the Interior.

All SOE's have completed the Basic Privatisation Projects. Problems at this level of the 
privatisation chain reflect poorly completed project proposals where the property 
ownership and restitution documentation is not adequate, and where even though the 
project has moved further in the chain, the issues have not yet been resolved. Other 
problems include outdated data (particularly valuation data), as projects submitted in 
1992 and which are today far from implementation, are simply outdated due to drastic 
changes (usually for the worse) within the SOE and its economic sector. A final 
problem includes delays in the submition of requied documentation by SOE managers 
which seem not to support the privatisation process.

Competing Privatisation Projects
Any physical or legal person (domestic or foreign) may have submitted a competing 
privatisation project. As with the Basic Project, the Government approved guidelines 
and requirements for developing Competing Projects and instituted a June 1992 
deadline for submission. On average for the whole of Wave 2 companies there are 
approximately two competing projects for each enterprise; however, there exist many 
enterprises with more than five competing projects and one case with 33 competing 
projects.

Letters of Stimulus
Any physical or legal person (domestic or foreign) may submit a Letter of Stimulus. 
These are basically letters of intent including a basic business plan. It is through the 
Letter of Stimulus that foreign and domestic investors are able to participate in the 
privatisation process at this point in time These letters may be submitted to the 
Founding Ministries, the MAPNP, or the FNP The letters of stimulus function as a 
procedure to enter the privatisation process, they do not affect the structure of the 
official privatisation project.

The problem facing new potential investors is the catch up game that has to be played 
as negotiations need to be conducted with all institutions involved in the privatisation 
chain (SOE, Founding Ministry, MAPNP, and FNP). Furthermore, some potential 
foreign investors have identified project evaluation transparency problems and a 
potential conflict of interest problems.
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Firstly, new investors must negotiate with SOE management which may have 
submitted a management buy-out (direct sale) proposal.

Secondly, it is not clear what the evaluation criteria is for selecting the winning 
project proposal.

10.3 Phase Two - The Founding Ministries

The role of the Founding Ministries is to assist the SOE's in drafting the Basic 
Privatisation Project, to evaluate all privatisation projects and letters of stimulus, to 
prepare a report on each of the projects including the proposed method of privatisation, 
and to draft an opinion document on the recommended method of privatisation for the 
SOE. This opinion letter and all documentation is then forwarded to the MAPNP.

In theory, all aspects of the privatisation project should be settled at this point: method 
of privatisation, identification of investor, contractual agreements (price, investment and 
employment commitments, etc.), restitution claims, property ownership, etc. In practice 
this is seldom, if ever, the case, and most of these issues are settled while the project is 
at the MAPNP and the FNP.

At the level of the Founding Ministries the main problems include:

• Resolving legal questions regarding property ownership. Again, uncooperative 
management can greatly delay the process with these issues;

• Implementing restructuring plans for some of the enterprises, particularly the 
large SOE's. In some instances, the restructuring merely means separating the 
SOE's social assets from its productive assets; and in other cases, it means the 
splitting of enterprises into several privatisation projects. The most complicated 
problem relates to enterprises with severe need for operational and/or financial 
restructuring before an investor can be attracted; and,

• Implementing liquidations for cases where the restructuring study, or the current 
financial and operational performance is extremely poor and clearly indicates 
that liquidation is the best privatisation alternative. Although nearly 100 
liquidations have been completed or are in the process of being implemented, 
more of these cases will be expected. It is particularly some of the large 
enterprises whose liquidations will cause serious social problems that are being 
delayed with the hope that through restructuring they will be saved. The 
privatisation of these enterprises will not be feasible in 1994.
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Less serious problems include:

• The Founding Ministries also evaluate the effect from implementing the 
privatisation project on the competitive structure of the economic sector in 
question. We have come accross several cases where this question has blocked 
the privatisation project;

• The information systems tracking the privatisation process are highly inadequate 
at the level of the Founding Ministries. Generally, information is tracked 
manually or is dependent on one key individual. This is not a serious problem at 
the Founding Ministries which handle a small number of cases, but it is a serious 
problem at the Ministry of Economy and the Ministry of Land Resources where 
the majority of the cases are handled.

As the two tables below clearly indicate, the most important Founding Ministry is the 
Ministry of Economy with over 57% of all Wave Two enterprises and with some 70% 
of the book value of equity (SK 135 Billion) of the enterprises (according to a list 
drafted by the MAPNP as of 31-12-92). The other important ministry is the Ministry of 
Land Resources with over some 189 (35%) enterprises and some 18% of book value 
(SK 35 Billion).

Founding Ministries and Enterprises for the 2nd Wave
Number of Enterprises and Aggregate Book Value of Equity as of 31-12-92

Ministry of Economy 
a. Economy 
b. Industry 
c. Wood and Paper 
d. Trade & Tourism 
e. Construction 

Total
Ministry of Land Resources 

. a. Forestry 
b. Agriculture & Food 

Total
Ministry of Transport
Ministry of Culture
Ministry of Health
Ministry of Finance
Ministry of the Interior
Totals

0 - 250
# BV

43 4.424 
20 1.732 

5 411 
12 1.596 

131 8.929 
211 17.092

7 575 
130 9.836 
137 10.411

L 10 685
8 102

10 1.437
0 0
4 324

380 30,051

250- 1,000
# I BV

26 14.535 
17 8.471 
4 1.352 

10 4.989 
12 5.578 
69 34.925

0 0 
50 19.678 
50 19.678

0 0
0 0
0 0
1 883
0 0

120 55,486

+ 1,000
# I BV

8 49.327 
1 1 25.786 
2 6,804 
0 0 
I 1.278 

22 83.195

0 0 
2 4.486 
2 4.486
6 20.723
0 0
0 0
0 0
0 0

30 108,404

Total Total
# BV

77 68.286 
48 35.989 
11 8.567 
22 6.585 

144 15.785 
302 135212

7 575 
182 34.000 
189 34.575

16 21.208
8 102

10 1.437
1 883
4 324

530 193,941
Source: Ministry of .Administration and Privatisation of National Propert) 
• All figures in SK Millions as of 31-12-92.
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Summary of Founding Ministries and Enterprises for the 2nd Wave 
Number of Enterprises and Aggregate Book Value as of 31-12-92

Ministry of Economv
Ministry of Land Resources
Ministn1 of Transportation. Comm. and Public Works
Ministry of Culture
Ministry of Health
Ministry of Finance
Ministry- of the Interior
Total

Number Percent
302
189

16
8

10
1
4

530

57.0%
35.7%

3.0%
1.5%
1.9%
0.2%
0.8%

100%

Value Percent
135.212
34.575
21.408

102
1.437

883
324

193,941

69.7%
17.8%
11.0%
0.1%
0.7%
0.5%
0.2%

100%

Source: Ministry of Administration and Privatisation of National Property 
• .All figures in SK Millions as of 31 -12-92.

Given the relative size and importance for the privatisation process of these two 
ministries, we provide detailed discussions of the formal privatisation procedures at 
these ministries. It must be understood that following the submission of the formal 
project and opinion report to the MAPNP, there is still much interaction between the 
Founding Ministries and the MAPNP regarding incomplete and outdated 
documentation.

The remaining Founding Ministries have relatively few SOE's for which to prepare and 
forward privatisation proposals to the MAPNP. Generally, these ministries have a 
Department devoted to analysing the privatisation projects and interacting with the 
MAPNP and potential investors, and have a formal Privatisation Committee to approve 
the Recommendations before the respective Minister signs the opinion report.

The Ministry of Economy
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The diagram depicts the official work flow to analyze and process a privatisation 
project and forward it to the MAPNP with an opinion report. In practice, there is much 
interaction with the SOE prior to passing the project and with the objective of 
completing the project documentation. Once the project has been forwarded to the 
MAPNP there is usually still much interaction with the SOE and the MAPNP due to 
incomplete documentation, (especially concerning property), restructuring proposals, 
liquidation proposals, and dealing with inadequate proposals due to changes in the 
condition of the SOE.

At the Ministry of Economy, the main privatisation bottlenecks include:

• Finalizing privatisation proposals for some 50 enterprises for which projects 
have not yet been forwarded to the MAPNP. The Ministry expects these to be 
finalized by the end of May 1994, but to do so, would require a major effort;

• Implementing liquidations for enterprises in poor financial and operational 
condition;

• Conducting and implementing restructuring studies, particularly for large 
enterprises;

• Redeveloping/assessing new privatisation projects for enterprises for which 
original projects have become outdated or where un-implementable.

Ministry of Land Resources

The SOE's responsible to the Ministry of Land Resources are either Food Processing 
Companies, State Owned Farms, or Breeding Stations. In general, the size of these 
enterprises is rather small in terms of book value, even though the Ministry handles 
some 190 enterprises. Currently, there are many complications in processing these 
companies at the Ministry of Land Resources where only about 50% of the enterprises 
have reached the MAPNP.

The complications in privatising agricultural enterprises are mainly due to both the 
question of settling the property ownership status and identifying restitution claims, and 
that of selling parts of the assets of the enterprises prior to privatisation.

In the first case, the property and restitution problems are clearly larger in scope than 
for an industrial enterprise. The structure of agriculture land ownership in Slovakia 
prior to the Communist regime was characterized by many small plots which tended to 
be rather narrow strips of land. Collectivisation of land was firmly enforced during the 
prior regime. The collective farms today, therefore, are composed of an aggregate of 
very large numbers of individual plots for which the legal ownership right and the status 
of restitution claims must be identified. This task of identifying and clarifying the legal 
status of the property is being carried out by the Ministry of Land Resources in 
conjunction with the management of the SOE's.
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The second major problem delaying the privatisation process includes the issue of 
exempting property from the SOE after the subnotion of the privatisation project. SOE 
management and potential investors are able to identify any property (except land which 
is not privatised but placed in the Slovak Agriculture Land Fund) and declare that they 
prefer to sell it outside of the privatisation project. Exempt property is generally sold 
through an auction or directly by SOE management and usually for cash. The 
management then uses the cash to reduce SOE liabilities. However, every time that this 
occurs the privatisation project needs to be re-defined and re-negotiated, delaying the 
privatisation process.

On the positive side, one might declare this selling of exempt property as a form of 
privatisation. It is, however, not clear wether the bad assets are being sold in order to 
reduce SOE liabilities and make it more attractive, or whether the SOE's best assets are 
being striped leaving SOE's in very poor financial structure conditions and with few 
good assets. We have heard that both the decision to sell exempt property as well as the 
process of divestiture is not entirely transparent.

The current privatisation policy regarding agricultural land is that all agricultural land is 
not to be privatised but transfered to the Slovak Agricultural Land Fund. The 
Privatisation Plan for 1994 will assume the maintenance of this policy.

10.4 Phase Three - The Ministry of Administration and Privatisation of 
National Property

MAPNP has recently changed structure from a functional structure into a more sector 
oriented structure and has now the following main sections:

• Mr. PORVAZNIK, Privatisation Section/Industrial Enterprises, dealing with all 
the larger manufacturing SOE;

• Mr. JANIK, Privatisation Section/Agriculture and Food Processing;

• Mr. ZBORBL, Privatisation Section/Tourism, Transport, Telecommunication.

• Mr. KOZLIK, Legal Section, dealing with ownership issues and restitution 
claims (Mr. DOKTOR's department) and commercial legislative issues (Ms. 
NOVAKOVAs department);
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The diagrams show that the process at the MAPNP is complex with many parties 
analysing each project and providing an opinion. Although formal project approvals are 
only required by the Approval Committee of the MAPNP and the Government Cabinet 
in the case of direct sales, informally, much time is spent at the MAPNP ensuring 
consensus of opinion between the Founding Ministries, the MAPNP, and the Anti- 
Monopoly Office. Furthermore, trade and professional labour unions, and the Local 
Government where the enterprise is located is informed of the privatisation project 
opinion.

It is important to note that the process has been simplified under the new Government. 
Under the previous Government policy, a consensus also had to be reached with labour 
and professional unions and with the local councils.

The work flow at the MAPNP is clearly organised according to three project 
privatisation implementation Sections each organized according to economic sector and 
with an account officer internal structure. Economic analysis and overall control of the 
processing takes place at any one of these main Sections. Besides these, the Legal 
Department plays a critical role in the approval process as all projects need to pass 
through its two departments prior to approval. The Legal Section is organised 
according to two Departments each internally organised on an account officer basis.

Problem areas which need to be addressed in order to speed the processing of 
privatisation projects include the following:

• The main bottleneck at the MAPNP is identifying the state as the legal owner of 
the property and identifying restitution claims. Within the Legal Section, the 
Department of Legal Property and Restitution is responsible for ensuring all 
these issues are documented. Upon analysing the status of the projects currently 
in process at the MAPNF, we verified that over 60% (over 250 cases) were 
currently held at this Department The property ownership problem is clearly 
more difficult for processing projects for agricultural enterprises.

One reason for this situation is the incomplete property and restitution 
documentation received from the SOE's and the Founding Ministries. It can take 
over six months for the MAPNP to obtain all legal documentation required by 
un-cooperative SOE's management and SOEs with a limited or no legal 
capacity.

A second reason is staffing. The Department of Legal Property and Restitution 
is understaffed relative to the case workload. Currently an account officer is 
required to overview and process over 50 cases on average. During Wave One, 
the Legal Section had more lawyers than those currently employed (the 
reduction being a consequence of budgetary constraints).

The Legal Section has also suffered from the resignation of its Director as well 
as its two Department Directors (Director for the Department of Legal Property 
and Restitution and the Director of the Department for Legislative and Business
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Law), and this has widened a skills gap at the Section. The reasons for the 
turnover point to inadequate salary levels relative to the private sector combined 
with an unclear mandate.

Dealings with the cadastral offices which are understaffed and therefore cannot 
forward the needed property ownership documentation quickly is another 
important bottleneck in completing the property documentation.

The staffing at the three privatisation implementation Sections (Section 
Industrial Enterprises, Section Agricultural Enterprises, and Section Tourism, 
Transport, Telecommunications, and Services) is also understaffed as each 
account officer is responsible for between 25 and 40 enterprises. Generally, the 
account officers do not have time to visit the enterprises and are therefore only 
familiar with the companies from the perspective of the project documentation 
which is not adequate to gain an insight into the key issues that the enterprises 
face.

In our opinion, the staff of the implementation sections should also enhance their 
business skill level from training programmes in the fields of financial analysis, 
accounting, marketing, and business planning and forecasting.

It is clear also that training should also be complemented with a recruiting policy 
aimed at attracting better qualified employees by providing higher compensation 
(a major reason for the relatively high turnover). This however, can only be 
done by either increasing the budget allocation to the MAPNP or by 
International Lending Agencies financing a pool of very well qualified Slovak 
professionals to assist the MAPNP for a defined period of time.

Incomplete and outdated data is a common problem in nearly all privatisation 
project files. Much of the work done by the MAPNP is completing 
documentation which should have been sent by the SOE and the Founding 
Ministries, and updating financial and accounting data.

Delays generally occur in the attempt to ensure that there is consensus between 
the MAPNP and the Founding Ministires with regard to all important aspects of 
the privatisation project such as the privatisation method, contract terms, target 
investors), etc.

Restructuring of the largest enterprises is nectary in order to ensure the 
approval of realistic projects that can be implemented effectively by the FNP. 
Currently, there exist large enterprise projects that cannot be approved given the 
financial and operational restructuring needs, and hence, these project files 
merely gather dust while solutions are sought. Furthermore, these enterprises 
constitute a severe problem to the Government budget as they require subsidies 
to continue operations.
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Some unresolved conflicts between public institutions have also been identified. 
For example, many SOE's have significant tax liabilities, and we have been 
informed of cases where the tax authorities blocked privatisation projects by 
demanding the tax liabilities be met prior to privatisation.

Anti-Monopoly Office
The Anti-Monopoly Office is a Government institution developed in order to overview 
the competitive structure of different economic sectors in order to identify and eliminate 
monopolistic structures and ensure an adequate competitive structure in each industry. 
The Office develops and provides industrial structure strategy opinions to the 
Government, and participates in the privatisation process by forming an opinion on 
every privatisation project as to how the implementation of the project will affect the 
competitive structure of the relevant industry.

According to the Competitive Protection Act, the Anti-Monopoly Office can force the 
Founding Ministry to break-up an enterprise in the interest of maintaining an adequate 
competitive structure within the industry. In general, the Founding Ministries have 
agreed with the Office's opinions and recommendations and only in a few instances have 
they actually forced the split of enterprises prior to developing privatisation plans.

The Anti-Monopoly Officeis well staffed and can process an opinion on a privatisation 
project rather quickly (days). The Office forms an independent opinion on each 
privatisation project. In nearly all cases, the opinion has been drafted quickly and in 
agreement with the MAPNP analysis of the project. In cases where the Anti-Monopoly 
Office does not provide a supporting opinion, the Government receives the complete 
project proposal and makes a decision. In the few instances that the Anti-Monopoly 
Office has submitted a non-concording opinion, the Government has overruled it.

The role of the Anti-Monopoly Office does not delay the process of privatisation in any 
form.

The Supreme Audit Office
The role of the Supreme Audit Office is to review the valuation of property and 
enterprises performed as part of the privatisation project. Its primary roie relates to the 
valuation of land and buildings which must be done according to specified rules. 
Furthermore, the Supreme Audit Office only reviews valuations when Parliament 
requires it, when the MAPNP requests it or upon its own initiative. Its role is therefore 
not a requirement of the privatisation process. In those cases where the Office 
participates in the process, it writes a Protocol which provides an opinion on the value 
of the land and buildings.

10.5 Phase Four - The Government Cabinet

The Government Cabinet is required to approve all direct sales privatisation projects. 
As recent events have clearly shown with the approval of 29 direct sales projects in a
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period of some two weeks in February 1994 and again of some 30 projects in March 
1994, this phase is not a procedural bottleneck as long as the political will to approve 
the projects is there. In other words the role of the Government Cabinet is only a 
bottleneck when the approval process becomes highly politicized.

10.6 Phase Five - The Fund of National Property

The FNP is a self contained and independent legal entity (Joint Stock Company) 
governed by its Presidium which is appointed by the Parliament.

The FNP has recently undergone a major organisational change. In February 1994, Mr. 
Kato took over the position as Chairman of the Executive Committee of the Fund. 
Almost all Directors have joined the FNP recently (appointed in early 1994) and the 
entire organisation is in a process of redefining their roles, responsibilities and 
procedures. The Fund has a staff of 74 (February 1994), and plans to increase 
substantially in the next months to 170; however, new premises have to be found before 
recruitment can take place.

In April 1994, as a result of the transition to a new Government, parliament elected a 
new Presidium and appointed a new Chairman of the Executive Committee. At the time 
this report was written, no new changes have been made at the level of the Section and 
Department Directors.

The new structure implies that 13 functions (sections/departments/offices) report to the 
Chairman of the Fund. The organisational structure is presented in the following 
diagram.
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Privatisation projects reach the FNP only after they are approved by the MAPNP and 
the Government in the case of direct sales. When the privatisation projects reach the 
FNP, the projects should be well defined. The FNP does not have the authority to 
change any aspect of the project such as the method of privatisation or the contract 
specifications without the re-approval of the MAPNP.

Currently there exist some problems at the FNP which greatly affect the overall 
privatisation process:

• There are currently major organisational and leadership problems at the FNP. 
The FNP has recently undergone major staffing problems, primarily resulting 
from a mass resignation of members of its Executive Board. Furthermore, in 
February 1994, a new organisational structure was designed and approved; and 
we estimate that delays in getting the FNP up to speed are inevitable as the new 
organisation is in its embryonic stage, leadership needs to be consolidated, the 
staff increased, and roles clearly defined;

• Decision making at the FNP is very centralized with many Section Directors not 
yet confident to make decisions of substance. The consequence is that all 
important decisions need to pass through the Chairman of the FNP and that 
becomes an organisational bottleneck;

• There is mass understaffing relative to the expected work load as the second 
wave speeds up. There are currently plans to increase staff by over 100 
employees to 170. We estimate that recruiting a highly qualified staff will be 
dificult and time-consuming given the salary levels offered and the recent 
turmoil at the FNP. Furthermore, there is the need for project implementation 
teams to be placed, and these teams may include investment banking experts and 
business analysts with extensive transaction experience;

• Our analysis of the role of the FNP reveals focus towards a strong corporate 
governance role and a push away from a sales role. The FNP has substantial 
holdings in a variety of enterprises; but rather than focusing on selling the 
enterprises, the FNP's new organisational structures devotes significant 
resources to managing its portfolio rather than selling it. In general, there seems 
to be a weak sales orientation at the FNP, and yet, sales should be its primary 
objective;

However, as a result of the change in Government, there are strong indication 
that the FNP will become sales oriented. The new Government has indicated 
that a policy on portfolio divestiture will be drafted and that transaction 
implementation teams may be soon incorporated into the FNP. Furthermore, 
there is indication that the FNP will take a passive corporate Governance role in 
enterprises where a strong private investor is identified, and there is only interest 
in exercising strong control in a limited number of strategic enterprises. A policy 
statement on corporate governance on the part of the FNP lias not yet been 
developed.
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• Combined with its corporate governance role, the FNP is also involved in a 
process of overviewing and enforcing an estimated 580 contract obligations. 
Many contract obligations are not being met as investors who purchased state 
property or enterprises have not been able to generate enough profits and cash 
to meet payment and investment obligations. The FNP has recently commenced 
legal procedings to reposess assets which were previously privatised.

• There is currently no policy for share divestiture at the FNP. Such a policy is, 
however, being developed.

Branch of Information and Secretariat
The first step when a project reaches the FNP is to record specific information about 
the privatisation project in the FNP's information system. This is done at the Branch of 
Information and Secretariat and it is done quickly and efficiently. However, the current 
information system is based on stand alone computers in which information is transfered 
via diskettes. The FNP has plans to enhance its information system and implement a 
network based database system to which all professionals will have access. 
Implementation plans have been delayed until the FNP moves to a larger building.

Section for Coordination - Establishing Joint Stock Companies
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Under the best circumstances, the abolishment of an SOE and subsequent 
transformation into a Joint Stock Company whose shares are owned by the FNP and the 
Restitution Fund (3%) takes from 30 to 45 days. Although the above diagram shows 
iieveral stages in the transformation, the main potential bottleneck that needs to be 
addressed is the registration of the Joint Stock Company.

To register a Joint Stock Company requires the approval of the Judicial Courts and the 
signature of a Judge. Under normal circumstances, it takes an estimated six months to 
register a Joint Stock Company. For Wave One, this bottleneck was avoided by the 
establishment of a "fast lane" Court approval agreement for companies participating in 
the first wave. Given this fast lane, it was possible to corporatise all enterprises 
participating in Wave One Voucher Privatisation within a period of some two months. 
Without such a fast lane, it will be impossible to corporatise a significant number of 
Wave Two companies in time for voucher privatisation. Hence, an agreement for quick 
corporatising between the FNP and the Ministry of Justice is critically required as soon 
as possible.

Other problems at this stage include, potential delays on the part of the management of 
SOE's in preparing the required financial and accounting data and the current inventory 
in an adequate manner. There is a legal obligation to submit such data within one month 
of the request.

Currently, there is a major staff shortage at the Section of Coordination, and given the 
current staff, it will be very difficult to corporatise a large number of SOE's quickly and 
in time to participate in the Wave Two Voucher privatisation programme within the 
current deadlines. This department would gain much from having access to a pool of 
external Slovak lawyers financed by international lending agencies.

Section for Realisation of Property by Direct Sales
The role of the FNP in implementing direct sales projects is relatively easy and straight 
forward from a procedural point. All contract negotiations are conducted prior to the 
projects arriving at the FNP. In essence, the role of the Section for Realisation of 
Property by Direct Sales is to draft the contract for sale according to specifications in 
the privatisation project (for both direct sales of property or shares). This role can be 
completed in one month at most if there are no major problems with the project.

Problems affecting the speed of implementation arise in projects which are outdated due 
to delays since the original terms of the transaction where established (e.g. price and 
other commitments on the part of the purchaser have Hecome inadequate due to 
changes within the enterprise between the time the agreements were made and the 
present).

A second problem of direct sales includes the flexible and favourable terms of payment 
where, according to some contracts, a direct sale transaction can be signed with as little 
as 10 to 15% of the price up front and the remainder in installments of up to 15 years. 
These terms were established in order to facilitate the quick implementation of this 
method of privatisation. However, such highly leveraged direct sales are resulting in
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investors not being able to meet payments and thus the FNP is faced with the dilema of 
taking these investors into bankruptcy proceedings with the possibility of re-caliming 
the assets previously privatised, or not enforcing contractual obligations.

Section for the Realisation of Public Tenders and Auctions
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Although the diagram above depicts many steps required to implement a public tender, 
the tender procedures are needed in order to ensure a transparent process. The 
complete process requires at a minimum some three months to implement, but more 
realistically, each public tender will take some 5 to 6 months to complete.

As of February 1994, there are some 100 public tenders in the process of 
implementation. Most of these cases, however, are currently far from being executed 
due to a halt in the decision making process on the part of the Presidium of the FNP.

The main implementation problem relates to the Presidium whose role it is to approve 
the evaluation criteria for the tender and ultimately to approve the public tender winner. 
Decisions should be made faster at this level and this could be done by ensuring the 
Presidium meets on a regular basis and public tenders are included in its work agenda.

Examining the diagram, it is clear that the winner needs to be approved by the 
Evaluating Commission, the FNP Executive Committee, and the FNP Presidium. This 
three level approval process lengthens the processing time and may be viewed as 
overkill.

Section for Non-Standard Privatisation
The role of the FNP in coupon privatisation is not extensive. The Section for Non- 
Standard Privatisation and Capital Markets simply ensures that the shares of enterprises 
identified as candidates for participation in voucher privatisation are corporatised and 
ready for participation in the voucher programme.

The difficult task of the FNP with regards to voucher privatisation is the corporatisation 
of the enterprises which takes place at the Coordination Department and has already 
been described.
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1990
2,104
1,903
1,273
5,280

32

1991
7,965
9,077
8,446

25,488
104

6,382

1992
13,027
13,882
2,700

29,609
133

8,162

1993
16,282
14,965
1,000

32,247
140

9,692

1994
16,223
9,563
500

26,286
160

8,449

11.0 BUDGETS

11.1 Ministry of Administration and Privatisation of National Property

The annual budget of the MAPNP is a part of the State budget approved by Parliament. 
Most of the Ministries have had substantial budget reductions from 1993 to 1994, 
including the MAPNP with 50% reductions in the budget for office expenses (rent, 
repair, office material, etc.) and 50% reduction in the investment budget. The figures in 
the tables are presented in nominal terms; hence, the real reductions are greater due to 
inflation.

Budget for MAPNP 
SK 1,000
Salary Expenses
Office Expenses
Investments
Expenses and Investments
# of Employees
Salary/Employee
(SK per Month)

The budget for salary is at the same level as for 1993, but assuming an increase in staff 
of 20 professionals. However, the actual number of employees is still around 140, and 
the salary budget does not allow for increasing the staff to the planned level of 160.

The salary policy is rigid and follows that of other Ministries. Consequently the Ministry 
has problems in maintaining its present staff due to an uncompetitive compensation 
policy, attracting new professionals, and even finding funding for having the present 
staff working overtime and on weekends in order to reduce the present backlog of 
work. Additionally the Ministry cannot obtain an increase in the salary budget for 1994 
without the Ministry of Finance finding budget reductions in other Ministries, according 
to a Law that passed Parliament together with the State Budget for 1994. In practice 
this is almost impossible, unless it is raised as an urgent need at the highest level 
(Government/Cabinet issue).

In October 1993, the budget constraints were discussed with representatives of The 
World Bank. Our understanding is that The World Bank has identified the Japanese 
Grant Fund to fund Technical Assistance to MAPNP as follows.

Technical Assistance to MAPNP. Budget as of 27 October 1993, The World Bank
Salary/Month - 

Number Unit Price (SK) # of Months
Lawyers 
Professionals 
Computers 
Printers
Total

10 
15 
25 
15
~

31.500 
12,000 
40,000 
30,000

12 
12

Total 
SK
4,500,000 
2,160,000 
1,000,000 

450,000
8,110,000
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There seems to be some confusion about the nature of the assistance. It is our 
understanding that the funds available may be used to finance short term non-ministerial 
assistance provided by Slovak lawyers and professionals (and not by foreign experts 
without knowledge about the Slovak legislation and language). Some in the Ministry 
argue that the privatisation process and legislation is so complicated, that it will take up 
to six month to train new professionals, and during this period the present staff will 
have to provide the on the job training, thus making their work less efficient. Instead it 
is argued that it would be a better solution to use the funds for financing the present 
staff working overtime.

There also seems to be some confusion about how the MAPNP should proceed in order 
to obtain the assistance that was offered by the World Bank and the Japanese Fund.

11.2 Fund of National Property of the Slovak Republic

According to the Law, the FNP has to submit a budget to Parliament for approval no 
later than 30 April. The budget procedure is as follows:

• Control Board of the FNP approval;
• Presidium approval;
• Government's Economic Council approval;
• Parliament approval.

As of the end of March 1994 the budget for 1994 has only been approved by the 
Control Board of FNP. Although a new Presidium of the FNP will be appointed in the 
near future, the present Presidium formally has the authority to approve the proposed 
budget.

The key assumptions under which the 1994 budget for the FNP has been drafted are:

• The FNP will move to new premises (in May) to a building next to the present 
premises. The building is presently being renovated, has offices for some 170 
people, and is being cabled for connecting all work stations via a computer 
network.

• The recruitment process and its objective of increasing the staff to the planned 
level of 170 has begun. Each section director is responsible for the recruitment 
in his own area.

• An IT committee has been formed and each director has submitted need 
specifications. A public tender with the objective of acquiring a new network, 
etc. is likely to be carried out in near future in order to have the system in 
operation in connection with moving to the new premises.
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• The salary budget reflects the target staff of 170.

The following table summarized the proposed 1994 budget for the FNP:

Fund National Property 
Operating Budget for 1994 
Million Slovak Crowns

Costs or Privatisation Expenses
Cost of Public Tenders and Auctions 600.00 
Cost of Sales of Shares on Capital Market 2.00 
Expenses for Computer and Information Systems 1.00 
Other Support of Privatisation 20.00 
Expenses for Payments Connected with the Issuing of 100.00 
Bonds
Budget Reserve 50.00 
Subtotal 773.00

Operational Expenses
Office materials 1.60
Petrol - Cars 3.00
Energy and Water 1.90
Repairs 1.20
Telecommunication and Postal Services 3.50
Office Rent 6.00
Storage, Transportation, Building Equipment 1.70
Purchase of Miscellaneous Office Equipment 15.00 
Travel Expenses, Cleaning, Translation, Software, Etc. 10.00
Other Expenses 0.30
Salaries, and Other Personel Expenses 38,18
Social Fund, Insurance, Health Care, etc. 16.65
Subtotal 99.03

Investments
Administrative Building 180.00
Housing . 90.00
Cars 5.00
Phtocopying Machines, etc. 5.00
Computer Network and Computers 25.00
Communication (Eurotel) 1.00
Subtotal 306.00

Expenses and Investments 1,178.03

The Slovak Republic - Large Scale Privatisation Plan - 11-05-94



12.0 IMPLEMENTATION OF VOUCHER PRIVATISATION

Implementing the Voucher Privatisation Programme for Wave Two requires complex 
procedures and much work in order to ensure the implemention is well underway by the 
end of 1994. On the other hand the procedures to be followed are basically the same as 
for Wave One, the legislative framework is already in place, and all the institutions that 
participated in the first wave are in place and should benefit from the experience of the 
first wave.

Although the institutions and the implementation procedures will closely resemble those 
of Wave One, many of the key individuals who made the Wave One work, will not 
participate in Wave Two.

In essense, the voucher programme can be divided into two broad activities: the supply 
of enterprises for the programme and the demand for shares in the enterprises. 
Coordinating the supply of enterprises is the primary responsibility of the MAPNP who 
will work closely with the Founding Ministries, the FNP, and the Ministry of Justice. 
Ultimately, the Government approves the list of enterprises that will participate in the 
voucher programme.

The Ministry of Finance is responsible for implementing all aspects of the voucher 
programme that entail ensuring the participants (citizens and private investment funds) 
will obtain the shares of the participating enterprises, according to the voucher 
programme legislation. The Ministry of Finance co-operates with the Centre of Coupon 
Privatisation, the Post office, and the RM System.

The following points present the key institutions and their roles:

• Coordination Group for Voucher Privatisation - This Group is comprised of 
representatives of the the Ministry of Finance, MAPNP, FNP, Centre of Coupon 
Privatisation, and the RM System. Its role is to develop and coordinate the plan 
for the implementation of the voucher privatisation programme that will be 
presented to Government for approval. This group was established at the 
initiative of the MAPNP and will overview the voucher privatisation programme 
throughout its implementation.

• MAPNP - The MAPNP is responsible for selecting and approving companies to 
be privatised via voucher privatisation including deciding the percentage of each 
enterprise to be privatised via the voucher. In order to perform the selection 
task, the MAPNP will co-operate with the Founding Ministries in drafting the 
preliminary list of State Owned Enterprises. This list of enterprises is then 
presented to the Government Cabinet for approval.

The MAPNP is also responsible for ensuring that the privatisation projects for 
the identified enterprises are approved and forwarded to the FNP for 
transformation into Joint Stock Companies in time so that they may participate 
in the programme. Under current circumstances (the amendment to the
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privatisation law), the MAPNP is permitted to change privatisation projects on 
its own authority. However, it is expected that some compromises will have to 
be made with the Founding Ministries before projects are changed.

• Fund of National Property - The FNP is responsible for transfering the SOE's 
into joint stock companies. This process is performed in co-operation with the 
Ministry of Justice whose job it is to process and register the Joint Stock 
Companies in the commercial register of the Slovak Republic;

• Ministry of Finance and Centre for Coupon Privatisation - This Ministry is 
responsible for the implementation of the voucher programme on the demand 
side (the citizens). The Ministry of Finance's Centre for Coupon Privatisation 
overviews all practical aspects of the implementation such as the printing of 
coupons, the establishment of the transaction centres, the distribution of the 
coupons, the points pricing mechanisms during the various rounds, etc.

The Ministry of Finance is also responsible for publishing the preliminary list of 
enterprises that will participate in the programme and the definitive list of 
enterprises which contains detailed financial information on each of the 
participating enterprises.

Finally, the Ministry of Finance is also involved in approving new private 
investment funds that wish to participate in the voucher programme.

• Slovak Post Office - The post office with its over 3,000 outlets serves as the 
point of sale for the coupon books as well as a point for collecting bids from the 
citizens;

• RM System (100% owned by Podnik Vypoctovej Techniky) - The RM System is 
both the "market" that is used for the interaction of points bidding during the 
different rounds, the point of entry for processing bids, and the information 
system to record and control participants and their point bids. The RM System 
was established during Wave One privatisation to fullfill the same role as it will 
under the second wave.

The RM System has survived after Wave One to become an important and 
active "exchange" or auctioning board under basically the same auctioning 
principles that will be followed by the second wave of voucher privatisation. The 
RM-System has 160 trading locations, 52 District Computing Centres, 10 large 
centres, and one mainframe located in Bratislava. It currently employs a staff of 
some 1,600 employees.

Many practical tasks have to be carried out in order to implement voucher privatisation. 
Key steps are presented in the diagram below.

The Slovak Republic - Large Scale Privatisation Plan - 11-05-94



The Privatisation Process __ 
The Slovak Republic

VOUCHER PRIVATISATION IMPLEMENTATION

Establish Voucher
Privatisation 

Coordination Group

Draft Preliminary list of
Enterprises to Participate in

Voucher Privatisation

Appproval of 
Preliminary list

Approve Projects for 
Enterprisis on 

Preliminary list

Coporatise the Enterprises 
on the Preliminary list

Publish 
Preliminary list

Implement
Preliminary Round

(Zero Round)

Develop and 
Publish Definitive List

Implement Rounds 1-5

Distribute shares

• MAPNP
•Ministry of Finance
•FNP
•Centre Coupon Privatisation
•RM System

•MAPNP
Design 

Coupons

>Yt. abinet
•MAPNP

•MAPNP

Print 
Coupons

•FNP
• Ministry of Justice

•Ministry of Finance

•Ministry of Finance
•Centre Coupon Privatisation
•RM System
•Post Office

•Ministry of Finance

•Ministry of Finance
•Centre Coupon Privatisation
•RM System
•Post Office

•Ministry of Finance
•RM System
•FNP

Government Policy 
Declaration

•Government Cabinet

Centre
Coupon
Privatisation

Finalize 
Software for 
RM Svstcm

RM Svstem

Centre
Coupon
Privatisation

Contractor

Testing of 
Software RM Svstem

Register Private 
Investment Funds 
for Participation

Register 
Citizens for 
Participation

•Ministry of Finance
•Ministry of Justice

•Ministry of Finance
•RM System
•Post Office

I



61

The critical steps that need to be taken include:

• The Government must develop its voucher privatisation policy and present it 
publicly in an official Government Programme declaration in order to provide a 
clear mandate to all institutions involved in the voucher implementation.

• The Voucher Privatisation Coordination Group must be established in order to 
develop and approve the voucher implementation plan and its target dates, and 
declare the responsibilities and competencies of the different institutions. It is 
critical that this group is established quickly and works closely together as it will 
be the heart and the catalyst for a quick and successful implementation;

• The MAPNP must draft a preliminary list of candidate enterprises for the 
voucher programme together with the amount of each of the enterprise's shares 
that will be privatised through vouchers. This must be done in co-operation with 
the Founding Ministries and it must be approved by the Government. Expert 
Technical Assistance may be provided in developing selection criteria.

• The MAPNP must also ensure that these projects are quickly approved and 
forwarded to the FNP. This will require hard work and much overtime on the 
part of the staff of the MAPNP. It is estimated that the MAPNP will require 
man-power input in the form of technical assistance from both expert Slovak 
lawyers and financial analysts familiar with the privatisation project approval 
process in order to approve the projects quickly.

• The FNP and the Ministry of Justice must work together and develop a fast lane 
for corporatising the enterprises. Otherwise, the process may take up to six 
months per company.

The Ministry of Finance and the Ministry of Justice must also find a fast-lane 
solution for register new private investment funds in time to participate in the 
voucher programme.

• Planning and implementing a marketing and public relations campaign targeting 
Slovak citizens in order to create a broad understanding and support of the 
voucher programme as a critical component of the transition to a market 
economy. This is particularly critical given the recent turmoil sorrounding the 
privatisation programme.

The other steps in the process depend heavilly on the above points. Implementing the 
voucher programme at the level of the Ministry of Finance, the Centre of Coupon 
Privatisation, and the RM System do not present serious obstacles:

• The Centre of Coupon Privatisation has already designed the coupon books and 
has negotiated a printing contract. All that is required is the setting of a target 
date and a mandate;
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The RM System is currently in operation and representatives have stated that it 
will have no capacity problems in implementing the second wave voucher 
programme. The only obstacle prior to implementation includes the modification 
of database software, but this should be accomplished within two months of it 
receiving a mandate.
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UVOD

Tento dokument je vysledkom skumania procesu privatizacie v 
Slovenskej republike, ktory sa konal v priebehu februara 
a marca 1994 s cielom identif ikovat! problematicke oblasti, 
"uzke profily", ako aj potencialne oblasti pomoci a za 
ucelom toho, aby sliizil ako nastroj pre vypracovanie 
konkretneho akcneho planu /privatizacneho planu - 2.casii/ 
v spolupraci s Ministerstvom pre spravu a privatizaciu 
narodneho majexku a Fondom narodneho majexku Slovenskej 
republiky.

Pocas obdobia spracovavania tejto stiidie a vypracovavania 
privaxizacneho planu, v strede marca 1994 sa v Slovenskej 
republike udiali vo vlade a jej privatizacnej politike 
podstaxne zmeny.
Nasa sxudia odraza obidva procesy privatizacie pred a po 
zmenach vo vlade a identifikuje klucove otazky 
a proceduralne "uzke profily" taktiez pred a po zmenach vo 
vlade a jej politike. Akcny privatizacny plan /2.casi!/, 
odraza privatizacnu strategiu a ciele siicasneho MSPNM.

Chceli by sme vyjadrii nasu hlboku vd"aku zamestnancom MSPNM, 
obzvlas-d nasim uzkym spolupracovnikom panovi Janovi 
Porvaznikovi, pani Ive Kutarnovej a panovi Davidovi 
Frankelovi za ich pomoc pri priprave tejto studie 
a sprostredkovavani stykov s najdolezitejsimi pracovnikmi 
institiicii, ktore sii zaclenene do procesu privatizacie. 
Okrem toho by sme chceli vyjadrit! nasu vdaku mnohym d*alsim 
pracovnikom, s ktorymi sme jednali /vid1 . nasledujuci 
zoznam/ , ktori nam umoznili vnikniiii do procesu privatizaoie 
v Slovenskej republike,do jej najdolezitejsich oblasti 
a "lizkych prof ilov" . A na zaver by sme chceli pod'nkovai 
USAID za jej podporu pri vypracovavani tejto studie.

ll.maja 1994 
Claus Frost-Hansen 
Robert Antonides 
David Kochav
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Zonara pracovnikov s ktorymi sine jednali:

Ministers!: vo pre spravu a privatizaciu narodneho majetku 
/MSPNM/

* Milan Janicina, minister
* Gabriel Palacka, statny tajomnik 
« Ivan Lexa, byvaly statny tajomnik
* Michal Kozlik, riaditel pravnej sekcie
* Marta Novakova, riaditelka odboru legisl. a obch.prava
* Frantisek Doktor, riaditel' odboru majtkoprav. a restit. 
« Jan Porvaznik, riaditel sekcie privatizdcie priemyselnych 

odvetvi
* Ludovit Zachar, referent sekcie privatizacie priem.odvetvi 
« Marta Bogdanova,refernt sekcie privatizacia priem. odvetvi
* Jan Janik, riaditel' sekcie privatizacie podnikov 

podohospodarstva
* Dezider Mosny, zastupca riaditela
« Rastislav Zbofil, riaditel sekcie privat. podnikov

cest.ruchu, dopravy, spojov a nevyr.sfery
« Peter Rosa, riaditel odboru transformacie majetku st.org. 
« Maria Prutzerova, riaditelka odboru ekonomiky, prevadzky

a personalnej prace 
« Dusan Kasan, zastupca riaditela
* Miroslav Kuchta, veduci oddelenia organ.-analytickeho a

vypoctovej xechniky 
« David Frankel, poradca
* Iva Kutarnova, zahranicne vziahy 
« Mirko Turcan, tlacovy usek

Fond aarodneho majetku /FNM/

Dusan Fiala, riaditel EC Phare
Igor Pinkava, riaditel odboru pre tlac a informatiku
Lubomir Melicharek, informacny system
Karol Danys, riaditel
Ivan Gondas, riaditel
Galaj da, zastupca
Michal Dirga, riaditel
Vrbova, zastupkyna
Pavol Kendra, riaditel
Sumichrast, zastupca
Jaroslav Bilik, riaditel
Hudakova, zastupca
Dusan Svantner, riaditel
Karaffa, riaditel
Ukropec, zastupca
Lachkovic, riaditel'
Danica Dvofakova
David Douglas, poradca
Simon C.Hawken, poradca
Volker Hillebrandt, poradca
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Ministerstvo hospodarstva

« Jozef Petras, riaditel odboru financnej politiky
* Darina Volfova
* Darina Novomestska, riaditelka odb . zakl.funkcii a privat.

Ministerstvo podohospodarstva
« Vadim Haraj, riaditel

Ministerstvo financii
* Jozef Magula, riaditel sekcie

Ministerstvo kultury
* Ivan Izakovid, statny tajomnik

Ministerstvo zdravotnictva
* Eduard Simko, riaditel

Ministerstvo vniitra
« Vladimir Belo-Caban, riaditel kancelarie ministra
* Jozef Liska, riaditel vmitornej spravy

Ministerstvo dopravy, spojov a verejnych prac
» Jan Ricotti, veduci liradu 

Marian Stefanek,

Centrum kuponovej privatizacie
* Matiis Sramek, riaditel
* Jan Filipek

RM System Slovakia a.s.
» Darina Huttova, zastupkyna riaditela

Najvyssi kontrolny urad
* Marian Vrabec, riaditel
* Peter Sokol, zastupca

Slovensky protiinonopolny urad
* Eugen Jurzyca, riaditel'

Slovenska narodna agent lira pre zahranicne invest icie a 
rozvoj /SNAZIR/
« Jana Cekanova, obchodny referent
* Lenka Jasencakova, public relations

Europska banJca pre obnovu a rozvoj
» Igor Tham, zastupca

VUB Invest a.s.
* Ladislav Vaskovic, generalny riaditel 
« Jozef Oravkin, menezer

Creditanstalt Securities, a.s.
« Peter Foltyn, veduci vykonny uradnik 
« Ivan Benda, vykonny riaditel

Slovenskd republika • Pldn vel'kej privatizdcie, 11.5.1994



Creditanstalt Investicna spolocnosi a.s.
« Martin Cabadaj , vykonny riaditel'

Centurion East European Mining Pic.UK
« Michael J.E.Forest, vykonny riaditel

Overseas Private Investment Corporation
« Barbara F.Brereton, referent pre investicie

Svetova banka
* Yves Duvivier
* Robert E. Anderson

Velvyslanectvo USA
* Ted Russel, vel'vyslanoc 
« Chis Sandrolini

U.S.A.I.D.
» Patricia J. Lerner, reprezentantka pre Slovensko 
« Marian Krsko, poradca

UNIDO
» Paul Viedemann, referent pre rozvoj priemyslu

Deloite <fe Touche
« Bob Vood, veduci spolupracovnik 
« Lubomir Haluska, spolupracovnik
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1.0 Vychodiska

Program privatizacie v Slovenskej republike je klucovym prvkom 
transforraacie z centralne planovanej ekonomiky na efektivnu a 
medzinarodne konkurencieschopnu, trhovo orientovanu ekonomiku. 
Cielom programu privatizacie je zabezpeciii, aby sa co najvacsi 
pocet zivotaschopnych statnych podnikov a vyrobni usper.rie 
pretransformoval na sukromne podniky, pokiaJ! mozno v co 
najkratsom case.

Ministerstvo pre spravu a privatizaciu naroHncho majcT-ku SR 
poziadalo o Technickii pomoc Agenturu USA pre med^inarodny rozvoj 
(USAID) pri vypracovani planu privatizacie. Plan privatizacie je 
spracovany ako casi podmienok, ktore musi vlada Slovenskej 
republiky splnii pre poskytnutie pozicky na hospodarsku obnovu, 
schvalenej 2. decembra 1993 Svetovou bankou. Plan bol 
vypracovany tiez kvoli zjednoduseniu a ujasneniu po.stu)>ov a 
rozhodnuti v privatizacnom procese a pre vypracovanie planu 
vnutornych cinnosti, ktore by umoznili urychlii! privatizacny 
proces.

Plan privatizacie sa zameriava na realizaciu privatizacnej 
sxrategie MSPNM a tyka sa planu specifickych cinnosti pre kazdii 
zlozku privatizacnej strategic (program kuponovej privatizacie, 
privatizacia pomocou standardnych metod, restrukturalizacia pred 
privatizaciou a privatizacia strategickych podnikov). Plan 
zaroven uvadza plany na vyvinutie institucionalnych programov na 
MSPNM, FNM a na Ministerstve hospodarstva a zahfna programy 
podpory od zahranicnych agentiir.
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2.0 PREHTAD PRIVATIZACIE V SLOVENSKEJ RSPUBLIKE

Program privatizdcie bol prijaty federalnym parlamentom r. 1989 
ako cast" ekonomickeho programu zameraneho na hospodazsky prechod 
z predoslej centralne planovanej ekonomiky na trhovo orientovanu 
ekonomiku. Byvaly parlamenx Ceskej a Slovenskej federativnej 
republiky schvalil tiez legislativu privatizaoie a tato 
legislativa zostala doteraz s niekolkymi modifikaciami 
v Slovenskej republike v platnosti.

Proces privatizacie sa z hl'adiska legislativy a realizacie deli 
na malii a vel'kii privatizaciu. Mala privatizacia sa zacala r. 
1991 a v sucasnosti je ukoncena. Pocas malej privatizacie bolo 
najma prostrednictvom verejnych drazieb predanych obcanom 
Slovenskej republiky asi 10 000 podnikov v lictovnej hodnote cca 
14,5 mid Kcs.

Velka privatizacia zahfna asi 1 300 najvacsich podnikov a tento 
privatizacny program bol rozdeleny do dvoch velkych vln, kde 
vlada rozhodla, ktore podniky budii do ktorej vlny zaradene.

Do prvej vlny bolo zaradenych 751 podnikov s uctovnou hodnotou 
asi 170 mid. Sk. Tato vlna privatizacie zahfnala podniky na 
priamy predaj majetku, vytvorenie akciovych spolocnosti a 
privatizaciu cez akcie (priamo alebo kuponovou metodou). Vsetky 
podniky z prvej vlny boli v ramci procesu rozdelene na 1 010 
vystupnych jednotiek, ktore boli privatizovane metodami 
uvedenymi v tabul'ke:

Prva vlna privatizacie

Metoda privatizacie Pocet

Priamy predaj 330
Bezodplatny prevod na obec 116
Prevod do RIF 7
Zalozenie a.s. 557

Spolu 1 010 

Zdr-oj: MSPNM SR, november 1993

Oct. hodnota z:akladneho 
imania v mid. Sk

12,4
2,1
0,0

154,6

169,1

Z horeuvedenej tabul'ky je zrejme, ze vacsina statneho majetku 
bola najskor metod prevedena do akciovych spolocnosti a poi o;:. 
boli akcie tychto spolocnosti pomocou roznych met of 
privatizovane alebo ponechane vo Fonde narodneho majetku. 
Distribucia akcii tychto akciovych spolocnosti jo uvedena v 
nasledovnej tabulke.
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Prva vlna. - Distribucia akcii akciovych spolocnosti

Celkova uct. hodnota prevodu
- akcie
- rezervne a ine fondy

Oct. hodnota zakladneho 
imania v mid. Sk

154,6
134,7
19,9

Distribucia akcii: 
v kuponovej privatizacii 
v standardnych metodach 
na restitucne naroky 
Akcie spolu

Zdroj: MSPNM SR, november 1993

79,8
3,4
3,8

134,7

Horeuvedene tabulky jasne ukazujii prevahu kuponovej privatizacie 
ako hlavnej privatizacnej metody pouzitej v prvej vine, co je 
tiez najzavaznejsim faktorom vysvetl'ujucim uspech v rychlosti 
realizacie.

V sucasnosti bola prva vlna oficialne ukoncena. Avsak Fond 
narodneho majetku zaroven vlastni majoritny podiel (k oktobru 
1993) v 118 podnikoch z prvej vlny s hodnotou akcii asi 40 mid. 
Sk (v tabul'ke je casf akcii v hodnote 47.7 mid vo vlastnictve 
FNM). Okrem toho, 87 privatizacnych projektov podnikov z prvej 
vlny s uctovnou hodnotou zakladneho imania asi 10 mid Sk MSPNM 
zatial neschvalilo a nepredlozilo FNM na realizaciu. Tychto 87 
podnikov nefiguruje ani v jednej z uvedenych tabuliek.

Druha vlna velkej privatizacie zacala v lete r. 1992. V oktobri 
1993 zoznam podnikov pre druhii vlnu zahfiial 514 podnJ kov s 
uctovnou hodnotou zakladneho imania 223 mid. Sk, pricom 
obsahoval niektore najvacsie podniky z odvetvia iazkeho 
priemyslu, stavebnictva, dopravy a spojov a energetiky. 
V sucasnosti (februar 1994) je vacsina privatizacnych projek iov 
druhej vlny na MSPNM kde sii spracovavane, zatial co asi 80 bolo 
schvalenych a zaslanych na FNM na realizaciu (vacsina v priebehu 
februara a marca 1994, pocas poslednych dni predchadzajuroj 
vlady) . Okrem toho je tu znacne mnozstvo projektov, ktoic sii 
v sucasnosti na zakladatelskych ministerstvach a neboli dosial 
zaslane na MSPNM. Ministerstvo hospodarstva ma asi 50 projektov 
a Ministerstvo podohospodarstva ma priblizne 100 projektov, 
ktore zatial neboli predlozene na MSPNM.

Zostavajuca casi tejto analyzy a rozsah buduceho planu 
privatizacie budu ^amerane na podniky druhej vlny, na podniky 
prvej vlny kde FNM vlastni viac nez 50% akcii a na 87 podnikov 
prvej vlny, ktore sii spracovavane a na prostredie, v ktorom sii 
tieto podniky privatizovane.

Slovenskd republika - Plan vei'kej privatizacie, 11.5.1994
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3.0 ROZVOJ SUKROMNEHO SEKTORA A FINANCNE TRHY 

3 .1 Rozvoj sukromneho sektora

Siikromny sektor Slovenskej republiky tvori asi 30% hospodarstva. 
Klucovymi faktormi v raste sukromneho sektora su:

« Ucinky malej privatizacie, kde boli v r. 1991-92 vydrazene 
takmer vsetky maloobchodne jednotky a male podniky,

* Rast zahranicnych investicii,

* Zalozenie novych sukromnych podnikov (pocet sukromnych 
podnikov vzrastol od polovice r. 1992 z 11 813 do augusta 
1993 na 18 913 a pocet sukromnych podniknv s ucasiou 
zahranicneho kapitalu vzrastol v torn istom obdobi z 2 063 
na 4 320).

Odvetvie hospodarstva

Priemyselna vyroba 
Nakladna doprava 
Stavebnictvo 
Maloobchod

% Sukromne

18% 
47% 
51% 
84%

Z tabulky vidiei, ze sukromny sektor dosahuje rast najma v 
oblasti sluzieb, zatial co sektor priemyslu, ktory zahfna 
mnzstvo velkych statnych podnikov z druhej vlny, je zatial este 
v rukach statu.

Okrem programu privatizacie bola na podporu tohto doleziteho 
sektora, za pomoci roznych medzinarodnych sponzorov, zalozena 
Narodna agentiira pre rozvoj maleho a stredneho podnikania. 
Agentiira okrem toho organizuje skolenia podnikatelov, pomoc 
v oblasti riadenia podnikov, financovania, obchodneho prava, 
obchodnych transakcii a marketingu.

6alsim dolezitym aspektom, na ktory sa vziahuje uasi' programu 
pre ul'ahcenie rastu sukromneho sektora, je uprava obchodneho 
zakonnika pre urychlenie zakladania a registracie sukromnych 
podnikov. V siicasnosti je na zalozenie akciovej spolocnost i. 
potrebnych az sesi mesiacov.

3.2 Financne trhy

Tak ako mnohe byvale centralne riadene ekonomiky, v ktorych 
v sucasnosti prebiehajii privatizacne programy, tak ani slovensky 
financny system nie je schopny podnikatelom alebo firmam, ktore 
sa zaujimajii o ziskanie statnych podnikov, poskytnui primeran.-' 
financne alternativy. Pre investorov je tiez velmi -dazke dostai 
uver na vacsi program restrukturalizacie po akvizicii podnikov. 
Bankovy system jednoducho pre tieto projekty nema prostriedky n't 
pozicky s urokovou mierou, umoznujucou taketo investicie.

Slovenska republika - Plan vel'kej privatizacie, 11.5.1994
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Slovensky bankovy system
Bankovy system Slovenskej republiky je charakterizovany 
nedostatkom zdrojov a ma pocetne banky s obzvlast! slabym 
pozickovym portfoliom. Na nasledovnej tabulke je vidieti, ze 
v sektore bankovnictva narfalej prevazuje statny sektor, ale je 
tarn zarovefi viditelny presun k rastu sektora sukromnych 
komercnych bank.

Slovensky bankovy system 

Narodna banka Slovenska

Statne financne institucie
Konsolidacna banka, s.p.u. 
Slovenska statna sporitelna, s.p.u. 
Slovenska zarucna banka, s.p.u.

Banky s majoritnou ucasfou statu 
Investicna a rozvojova banka, a.s. 
Vseobecna uverova banka, a.s. 
Slovenska kreditna banka, a.s.

Banky so sukromnou majoritou
Istrobanka, a.s. 
Priemyselna banka, a.s. 
Prva komunalna banka, a.s.

Bankove joint ventures
Credit Lyonnais Bank Slovakia a.s.
Devin banka, a.s.
Hudova banka Bratislava, a.s.
Postova banka, a.s.
Prva stavebna sporitelna, a.s.
Slovenska polnohospodarska banka, u.s
Staveb. sporitelna VTJB-Vustenrot, a.s,
Tatra banka, a.s.

Datum 
zalozenia

1.1.93

30.11.92
1.1.69

15.3.93

24.2.92 
1.1.90 
6.4.92

22.6.92 
1.1.90 
6.4.92

22.6.92
27.1.92
29.4.91
14.12.92
1.10.92

21.6.90
17.5.93
1.10.90

Kapital 
v mil. Sk

1 816

3 977
1 471
2 130

376

2 947
500

2 039
408

1 117
597
330
190

2 827
3

609
300
303
227
684
300
402

Pobocky zahranicnych bank
Agrobanka Praha, a.s. 22.1.93
Banka Bohemia, a.s. 17.2.93
Banka Hana, a.s. 3.2.93
COOP banka, a.s. 1.1.93
Cesko-Slovenska obchodna banka, a.s. 22.3.93
Ekoagrobanka, a.s. 2.2.93
Interbanka, a.s. 24.3.93
Internationale Nederlanden Bank, a.s. 16.6.93
Koravia bank, a.s. 17.2.93

Zdroj: Narodna banka Slovenska, november 1993

Slovenskd republika - Plan vel'kej privatizdcie, 11.5.1994
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Nedobytne pohl'adavky sii velkym probleraom sektora bankovnictva. 
Mnoho bank ako napr. Vseobecna uverova banka (VUB) , urobilo 
kroky prostrednicxvom vyuzitia zapadnych praktik na nesplatene 
pozicky, ktore vplyvajii na vysledovky a siivahy tychto bank a 
vykazuju potrebu cfalsej kapitalizacie . V buducom roku (buducich 
rokoch) sa ocakavaju tiez rfalsie opatrenia, kvoli 
predpokladanemu oslabeniu priemyselneho sektora.

Financne trhy

Legislativny raraec potrebny pre hladky prechod V.. T.rhovemu 
hospodarstvu a zalozenie efektivnych a xransparentnych 
financnych trhov bol vypracovany v ramci in tegrovanej 
strukxury Ceskej a Slovenskej federativnej republiky 
a zahfna Zakon o obligaciach, Obchodny zakonnik, Zakon 
o investicnych spolocnostiach a invest icnyc;h fondiu-.h , 
Zakon o kapitalovom trhu a Zakon o cennych papieroch.

V siivislosti s prvou vlnou privatizacie a vy voj ora 
legislativy sa na Slovensku explozivne zalozilo mnozstvo 
sukromnych investicnych fondov. V prvej vine kuponovej 
privatizacie ziskali sukromne privatizacne fondy asi 75% 
zo vsetkych kuponov. Avsak iba asi 30 tychto fondov ma 
vyznarane portfolio a je povazovane za dolezitych hracov na 
financnych trhoch: VIJB fond ziskal v prvej vine 20% zo 
vsetkych kuponov a je najvacsim z tychto fondov.

Kapitalove trhy sa v Slovenskej republike rozvijajii 
pomaly, je tu pomerne maly objem, s ktorym sa na vsetkych 
trhoch obchoduje a tieto trhy ba sa mali viac rozvinui 
s dalsimi akciami z uspesnej druhej vlny kuponovej 
privatizacie. Uvedieme kratky popis styroch hlavnych 
kapitalovych trhov v Slovenskej republike:

i. Burza cennych papierov v Bratislava - tato oficialnn. 
kapitalova burza ma vel'mi nizky objem obchodov, kde 
prevazuju najvacsie akciove podiely, niekolko 
obligacii a nejake fondove cert if ikaty . Vo 
vseobecnosti si system zuctovania vyzadnje 
zdokonalenie a sukromne privatizacne fondy bur^u N-O 
vel'kej mi ere nevyuzivaju.

ii. Bratislavskd opcnd burza - bol zaznamenany rast vo 
vyzname opcnych obchodov z dovodu dobreho systemu 
zudtovania a realizovania jednodnovych terminovych 
obchodov. Jednodnove terminov6 obchody kombinovane s 
pomerne efektivnym systemom zuctovania v pod c.tate 
prevladaju nad promptnymi obchodmi . BOB je vyuzivan» 
najma siikromnymi fondami a bankami a objem jej 
obchodov je vyssi nez na oficialnej burze cennych 
papierov.

Slovenskd republika • Plan vel'kej privatizacie, 11.5.1994
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Uroven transparentnosti BOB je tiez dobra, '10 a-/. 70 
roznych akcii je aktivne obchodovanych, r.uuy 70 a>! 
30 akcii, ktore su denne kotovane a obchodovane, su 
k dispozicii v teletextovom systeme Slovcnskej 
televizie.

Objem obchodov je pomerne maly, 
denne.

asi 2 - 5 mil. U,M>

iii. RM-System - bol povodne navrhnuty ako :-, iei! pre 
registraciu a trh pre kuponove body pon>ite pri 
realizacii programu prvej vlny kuponuvej 
privatizacie. System je nadalej vyuzivany najma 
sukromnymi osobami a malymi fondami na nakup a picdaj 
akcii podnikov (504) a akcii sukromnych investJcnych 
fondov (86) na principe aukcii. Objem 
obchodov/aukcii je ovela vacsi nez na oficialnej 
Burze cennych papierov Bratislava a nad"alej rastie. 
System oznamuje ceny a aukcie kazde dva tyzdne, 
pricom kotovacie ceny nie su okamzite a niekedy sii 
cenove rozdiely v porovnani s akciami koi ovanymi na 
Burze cennych papierov Bratislava. V marci 1994 sa 
otvoril trh pre kontinualne aukcie s okamzitymi 
cenami.

iv. Mimoburzove obchody - medzi vybranymi bankami a 
sukromnymi investicnymi fondami funguje neformalny 
obchod s akciami na baze telefonickeho obchodovania.

Kapitalove trhy Slovenskej republiky sii male a iba v pociatocnom 
stadiu rozvoja. Nizka uroven aktivity je sposobena ciastocne 
malou kapitalizaciou systemu, ktory ma zase obmedzene moznosti 
pre pasivne zahranicne financne investicie. Jednym z rieseni ako 
ozivii kapitalove Trhy a oboznamil! verejnosi s ich mechanixmom, 
je rozsirit! trh prostrednictvom druhej vlny kuporiovej 
privatizacie.
Aj ked1 legislatevny ramec kapitalovych trhov a investicnych 
fondov je v podstate v platnosti, Ministerstvo finane.) i uva/ujc 
o rfalsom usmerfiovani sukromnych invest icnych fondov. Okrem toho 
je potrebne zamerai pozornosi! smernic na zvysenie 
transparentnosti transakcii (najma tych, ktore sii vykonavane 
mimo kapitaloveho trhu) a na vybudovani transparentncho systemu 
prevadzkovania sukromnych investicnych fondov a brokerskych 
firiem.

Platobne podmienky v privatizacii
Pre urychlenie procesu privatizacie a vyriesenie otazky 
nedosxatku dostupnych financnych zdrojov zl'ahcila predchadzajuca 
vlada platobne podmienky standardnych metod privat i :xan' r. 
Predtym bol predaj statneho podniku zalozeny na prvej i 
30% a zvysok mohol byf zaplateny do 5 rokov.

Slovenska republika - Plan vel'kej privatizacie, 11.5.1994



Platobna politika predavanych statnych podnikov a statneho 
majetku sa na zaklade podmienok znizenych platieb zmenila (asi 
10%-15% je potrebne splatit! do jedneho roka) a zvysok sa. ma 
splatif v rovnakych splatkach do 15 rokov (stvriirocne, laz za 
dva roky alebo rocne) s nizsou lirokovou sadzbou ako je trhova.

Ak novy majitel' nie je schopny platiii, urokova sadzba sa zvysi 
na 20% rocne. Toto je casto kombinovane s poziadavkou, aby novy 
majitel bol zaviazany vykonat specificke investicie (financovane 
zo zadrzanych ziskov alebo z vonkajsich zdrojov). Ak novy 
majitel' nesplni planovane investicie, vtedy sa cena, kmra ma 
byt zaplatena za akcie/majetok obycajne zvysi podia vzorca 
uvedeneho v kupnopredajnej zmluve. Dalsie zavazky v zmluve sa 
tykaju zaruk za zachovanie zamestnanosti a ochranu zivorneho 
prostredia.

Tento system odlozenej platby je financovany Fondoir. narodneho 
majetku, ktory tu vystupuje v ulohe bankara. Kvoli tejLO 
sxruktiire platieb vznikli vel'ke problemy, nakol'ko novo 
privatizovane podniky netvoria hotovosi alebo financne zdroje na 
uhradu platieb a investicnych zavazkov. Vysledkom je velke 
a nadalej rastiice portfolio "nesplnenych" kupnopredajnych zmluv 
s FNM, ktore by mohlo, v pripade, ze sa FNM rozhodne uplatnit! 
konanie o konkurze a vyrovnani, potencialne viesi k opatovnemu 
znarodneniu statneho majetku.

Slovenskd republika - Plan vet'kej privatizdcie, U.5.1994
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4.0 POLITIKA PRIVATIZACIE

Politicka situacia
Je zrejme, ze je tu silna podpora zo strany vseikych vacsich 
politickych zdruzeni Slovenskej republiky pre pokracovanie v 
transf ormacii hospodarstva na trhovii ekonomiku a pre zivu 
privatizacnii politiku, ktora je rozhodujucim faktorom pro tuto 
transformaciu.

Od rozpadu Ceskej a Slovenskej federativnej republiky a 
vytvorenia nezavislej Slovenskej republiky dria 1.1.1993 sa tu 
vystriedalo niekolko vladnych kabinetov. Pocas tohto istcho 
obdobia sa tu vystriedali niekol'ki ministri privatizacie a jeden 
povereny riadenim ministerstva. Tato politicka nnstah: l.ita 
a zaroven zmeny v privatizacnej politike mali vplyv na zili/.anie 
realizacie druhej vlny privatizacie, dokonca aj vtedy ked1 islo 
o siroky konsenzus, ze privatizacia je zakladnou zlozkou 
prechodu na trhovii ekonomiku.

Politicke prehlasenia
V privatizacnej politike tu boli dve dolezite zmeny medzi 
skoncenou prvou vlnou privatizacie a sucasnosi!ou. Prva vlna bola 
zalozena najma na metode kuponovej privatizacie, ktora 
umoznovala rychlu realizaciu programu. Politicka zmena, ktora 
preferovala standardne metody (priame predaje, verejne suiiaze a 
verejne drazby) pred nestandardnymi metodami (kuponova metoda) s 
ciel'om zabezpecitl kapitalove injekcie pre privatizovarie podniky, 
bola prezentovana v lete 1992. Tato politika povazovala kuponovu 
privatizaciu za rezidualnu metodu, kde maximalne 47% objemu 
majetku s.p. moze byf privatizovane touto metodou. Privatizacia 
standardnymi metodami je zlozitejsia a trva dlhsie. Uvedena 
politicka zmena sposobila znacne casove zdrzanie privatizacneho 
procesu.

Novovymenovana vlada (marec 1994) a novy minister privatizacie 
sa vyslovili za vel'ku podporu znovuozivenia privatizacneho 
procesu ako aj za urychlenie a ozivenie druhej vlny kuporiovej 
privatizacie bez obmedzenia rejto metody na 47% majetku stainehu 
podniku na kuponovu privatizaciu. Nova vlada stanovila c:icle 
privatizacie: urychlenie celeho procesu, vacsiu transparentnosi; 
a podporu kuponovej privatizacii ako klucovemu faktoru ryr'ilcj a 
transparentnej privatizacnej politiky.

Dalsim cielom tejto politiky je nedavno prijaty ciel: 
privatizovai 33% statneho majetku do konca roka 1994. Uvedeny 
ciel' si stanovila predosla vlada pre Svetovu banku a nova vlada 
bude mat! cesi! ho realizovai!. V skutocnosti vlada vo svojich 
politickych prehlaseniach konstatuje, ze ma zauj em sprivatizovati 
viac nez 50% statneho majetku do konca r. 1994.

Tato studia a plan privatizacie ma za ciel! identifikovai oblasti 
pomoci a vypracovaii plan cinnosti, ktory by pomohol vlarir 
Slovenskej republiky tento ciel' dosiahnul! a prezentoval vedcuiu
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MSPMM jeho zavazok dosiahnird tento ciel' prostrednictvom ucasti 
na vypracovani planu privatizacie pre r. 1994.
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5.0 PREHTAD PRIVATIZACNEJ LEGISLATfVY

Siicasna privatizacna legislativa 
vypracovana.

je rozsiahla a dobre

* Mala privatizacia bola realizovana na zaklade zakona c. 
427/90 Zb. o prevode vlastnictva statu k niektorym veciam 
na ine pravnicke alebo fyzicke osoby, ktory bol navrhnury 
a schvaleny r. 1990 byvalym federalnym parlamentom CSFR.

« Vel'ka privatizacia je vymedzena zakonom c. 92/91 Zb. 
o podmienkach prevodu majetku statu na ine osoby a z.ikonom 
NR SR c. 253/91 Zb. o posobnosti organov Slovenskej 
republiky vo veciach prevodov majetku statu na ine osoby a 
o Fonde narodneho majetku Slovenskej republiky.

Okrem tychto hlavnych zakonov, ktore vymedzuju proces 
privatizacie, je v platnosti dalsia dolezita legislativa 
podporujuca tak privatizaciu ako aj prechod na trhovu ekonomiku 
(zakon o obligaciach, Obchodny zakonnik, zakon o investicnych 
spolocnostiach a investicnych fondoch, zakon o kapitalovej burze 
a zakon a cennych papieroch).

Legislativa, ktora ma za ciel' riadif sukrorane investicne fondy, 
aby sa zabranilo ich monopolnemu spravaniu, ma zabranii! fondom 
ziskal! majoritu v podnikoch, ktore si konkuruju v torn istom 
odvetvi. Podl'a navrhov, fondy, ktore vlastnia 20% "trhu" alcbo 
i viac to budii musiei oznamii Protimonopolnemu uradu, ktory sa 
vyjadri k legalnosti vlastnictva majority.

Moze sa ukazai, ze bude treba schvalii taku legislativu, ktora 
by zabezpecovala (v kombinacii s podnikatel'skymi podnetmi) , ze 
management statnych podnikov bude konail v siilade so zaujmami 
terajsich a budiicich vlastnikov pocas celeho obdobia kuponovej 
privatizacie. Moze mat! tiez formu pozadovaneho siihlasu zo strany 
predstavenstva, skor nez sa vacsie transakcie zrealizujii.

Slovenskd republika - Plan vel'kej privarizdcie, 11.5.1994
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6.0 METODY PRIVATIZACIE

Podl'a privatizacnej legislativy moze byf. privatizacia 
realizovana bud' formou predaja majetku statneho podniku alebo 
transformaciou tohto podniku na akciovii spolocnost! s naslednou 
ponukou akcii:

« Predaj statneho podniku moze byi. vykonany vo furne:

1. Priameho predaja
2. Verejnej su-daze
3. Verejnej drazby
4. Bezodplatneho prevodu na obec

Predaj akcii vydanych po transformacii 
na akciove spolocnosti moze byt! 
nasledovnych metod:

statnych podnikov 
vykonany pomocou

1. Priaroy predaj akcii
2. Verejna sufaz na predaj akcii
3. Verejna drazba na predaj akcii
4. Kuponova privatizacia
5. Bezodplatny prevod akcii na obce, fondy zdravotneho, 

	nemocenskeho a dochodkoveho poistenia
6. Docasne ponechanie akcii vo FNM

Je zrejme, ze metody 5 a 6 nie sii povazovane za privatizaciu, 
ale za prevod majexkoveho vlastnictva z jednej vladnej 
institiicie na inu.

Standardne metody
Vyhody pouzitia standardnych metod ako priame predaje, verejne 
sufaze a drazby sii zrejme:

« Tieto metody umoznujii, aby majoritny vlastnik mal jasny 
pohlad na novoprivatizovany podnik. Okrem roho, nakol'ko 
tu ide o riziko vlastneho kapitalu, 
managementu ohl'adne buducnosti podniku budu tak v 
firmy ako aj Slovenskej republiky.

« Standardne metody ul'ahcuju proces , prostrednicrvom krorrho 
moze byi zahranicny a domaci kapital investovany pi lanio do 
aktivit ciel'ovych podnikov. To je vsak pravdou iba vrrcly 
ak ide o invest ora so zaujmom a. ochotou investova-d novy 
kapital do statneho podniku.

Komplikacie a nevyhody spojene so standardnymi privatizacnymi 
metodami sii nasledovne:

Metody su komplikovanejsie a potrebujii via^. r^su na 
realizaciu nez privatizacia kuponovou metodou. : .•<> !nidne 
metody si vyzadujii vyvinutie zlozitych drazobnych po .tupov

Slovenskd republika - Pldn vel'kej privatizdcie, 11.5.199T
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alebo priamych rokovani na haze jednotlivych pripadov. Pre 
riesenie tohto problemu boli na FNM vytvorene timy 
projektovych transakcii, ktore mozu byi vyuzite pre 
ul'ahcenie a urychlenie procesu.

Druhym hlavnym problemom, ktory vplyva na proces 
privatizacie na Slovensku, je nedostatok transparentnosti 
mnohych transakcii pri o^iamych predajoch. -Sc hvalenic 
niekol'kych projektov na priame predaje, vo februari 
a marci 1994, sposobilo vaziic problemy 
s transparentnosiou, ktore sa objavili v tlar.i a narusili 
obraz o procesr. privatizacie tak doma ako aj v zahianici. 
Ocakava sa presetrenie tychto transakcii za ucelom 
vylepsenia nedobreho obrazu a najdenie sposobov ako urobif 
proces transparenxnejsim.

Dalsou vaznou komplikaciou je najdenie investorov, ktori 
sa zaujimaju o vybudovanie podnikov z hladiska ich 
dlhodobej financnej zivotaschopnosti a hospodarskej 
efektivnosti. Je dokazane, ze pri nedostatku investorov 
s kvalitnymi podnikatel'skymi zamermi a investicnymi 
zavazkami sii projekty navrhovane radsej na kiipu podniku 
managementom, s vel'mi vyhodncu struktiirou splatok 
a investicnych zavazkov vo forme znovninvestovania 
buducich ziskov nez na investovanie noveho kapitalu do 
podnikov. V tychto pripadoch standardne metody nedosiahli 
svoj hlavny ciel - pritiahnutie invesxorov, ktori by 
investovali kapital do sprivatizovanych statnych podnikov.

V pripade privatizacie standardnymi metodami je 
rozhodujiice zabezpeciii plnenie zmluvnych zavazkov. To 
znamena, ze v pripade priamych predajov, kde je potrebne 
splatku uhradit! do 15 rokov a kde investori maj u zavazok 
investovali a udrzat! liroven zamestnanosti bude potrebne 
sledovai a vymaha~d plnenie tychto zavazkov. FNM ma 
v sucasnosti obrovske problemy s nesplnenymi platobnymi 
zavazkami zo standardnych metod predaja. V pripade 
rozhodnutia postupif tieto pripady siidu, za ucelom 
vymahania majetku alebo akcii, bude to mai vlastne za 
nasledok opatovne postatnenie majetku a jeho neskorsiu 
reprivatizaciu, pricom majetok bude este v horsom stave 
nez bol predtym.

Kl'ucovym problemom priamych predajov bude zabezpecenie 
transparentnosti celeho procesu a jasne vyhodnocovacie 
kriteria.

Slovenskd republika • Plan vel'kej privatizacie. 11.5.1994
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Nestandardne metody privatizacie (kupony)
Vyhody kuponovej privatizacie su nasledovne:

* Je to pomerne rychly, ucinny a nakladovo efektivny sposob 
sprivatizovania velkeho mnozstva statnych podnikov.

« Nestandardne metody si nevyzadujii hotovosd, sprivat i 7nvane 
zakladne imanie je poniiknute slovenskym obcanom fza uxzky 
symbolicky poplatok , ktorym sa pokryjii iba naklady na 
vydanie kuponov.

» Restrukturalizacia podnikov bude po privatizacii vykonana 
vlastnikmi, ktorych hlavnym cielom bude zabezpct". i t! co 
najvyssiu rentabilitu investicii.

* Po ukonceni kuponovej privatizacie budii mai. domaci a 
zahranicni investori moznosi ziskaf kontrolny podir1 
v podnikoch prostrednictvom kapitalovych trhov, kde mozu 
zverejnii svoj zaujem o akcie podnikov na verejny predaj. 
Tento proces bude pre ziskanie podniku jedrioduchsi nez 
priame rokovania.

« Prva vlna v Slovenskej republike spocivala v sirokej 
verejnej ucasti a dostacocnom kontrolnom podieli 
v podnikoch cez sukromne investicne fondy, cim je 
zabezpecene vlastne riadenie managementu a kontrola 
akciovej spolocnosti. Je treba povedaf, ze v zapadnych 
ekonomikach nie je pre podniky neobvykle, aby boli 
efektivne riadene, dokonca aj v pripade siroko 
rozptyleneho vlastnictva a jedneho vacsieho investora, 
ktory kontroluje iba 10% podniku.

* Kuponova privatizacia je katalyzatorom rozvojn 
kapitalovych trhov, co je rozhodujiice pre prisun pasivnyc.h 
financnych investicii zo zahranicia do slovenskaj 
ekonomiky. Rozhovory so sukromnymi investicnymi fondami 
ukazali, ze vel'ke zahranicne investicne firmy maju veJ'ky 
zaujem investovai do akcii slovenskych podnikov uk o 
sucasti novych vychodoeuropskych trhov, alebo slovenske 
investicne fondy mozu nasledne vytvaraii ponuku pre 
investorov. Tieto financne investicie nesp(>oiva j u 
v priamom kapitali pre specificke podniky, ale v injekcii 
zahranidneho kapitalu do slovenskej ekonomiky ako c:r:lku.

* Kuponova privatizacia je vo vseobecnosti povazovana za 
cestnii a transparentnii.

Negativne aspekty kuponovej privatizacie:

« Nie je tu okamzita kapitalova injekcia do pottnikov, klorn 
je v mnohych pripadoch rozhodujiica, aby zabezpecila 
prevadzku a budiici rast podniku.

Slovenska republika - Pldn vel'kej privatizacie, 11,5.1994
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Standardne metody su ovel'a atraktivnejsie pre 
strategickych investorov, ktori sa zaujimajii 
o invesxovanie kapitalu, rozvoj a strategicke riadenie 
podniku v zmysle vyrobnej strategic a trhu. Preto je 
potrebne zabezpecit! , aby potencialnym zahranicnym 
investorom bola dana moznost investovai! kapital do 
podnikov pred rozbehnutim kuponoveho programu. 
Alternativou pre tychto investorov je kupii majoritny 
podiel od sukromnych investicnych fondov po ukonceni 
kuponoveho programu. Avsak , ako ukazujii skiisenosti -z. I. 
vlny, bude mozne nadviazai na akcie rozdelenc pr:cri i okmn 
medzi obcanov a sukromne investicne fondy, ktorc mozu 
zahranicni investori ziskaii na kapitalovom trhu.

« Kuponova privatizacia moze ma.-t za nasledok, ze
s malym podielom majetku bude ovladai! podnik. Tato 
situacia moze potencialne vyustil! do politiky prcdaja 
aktiv, tvorby nevynosnych transferovych cien. alebo 
likvidacie pre odstranenie konkurencie.

« Uspesna masova privatizacia prostrednictvom kuponov si 
vyzaduje rozvoj kapitalovych trhov, ktore su pre 
verejnostl, sukromne investicne fondy a zahranicnych 
investorov pri obchodovani s akciami pomerne ucinne, 
transparentne a likvidne. Siicasne kapitalove trhy este 
zatial tuto uroven rozvoj a nedosiahli, avsak realizacia 
druhej vlny kuponovej privatizacie k rozvoj u slovenskych 
kapitalovych trhov prispeje.

* Kuponova privatizacia potrebuje asi rok na to, aby sa 
akcie dostali do rtik novych vlastnikov a mohla byi. 
vykonavana kontrola. Pocas tohto obdobia bude rozhodujiice 
riadii! podniky z pozicie vlastnika ako aj poskyrovat! 
managementu podnety na zabezpecenie ich maxima Ineho 
zhodnotenia a obmedzenia predaja aktiv atd1 . Nemalo by by-f. 
dovolene pouzit! takiito politiku na vyriesenie tejto 
otazky, ale managementu a zamestnancom by mali byf 
poskytnute podnety (napr. akciove opcie alebo percentualny 
podiel na akciach podniku) a pokuty tym riaditelom, ktori 
by uvedenii politiku vyuzivali.

Zavery
Zavisi od ciel'ov privatizacie (rychlosi, transpareutnosi! , 
cestnosi! , rozvoj kapitalovych trhov, kapitalovych injekcii do 
podnikov atd1 .) a od specif ickych podmienok kazdeho jednotliveho 
podniku (prevadzkove a financne podmienky , navrhy a. profil 
potencialnych investorov atd1 . ) , ktora metoda sa v praxi 
Z uvedeneho dovodu nie je mozne a prakticke, na 
vseobecnej politiky privatizacie, podnikom vnucovat! aJ.c.bo 
vymedzovai pouzitie urcitych privatizacnych metod .

Slovenskd republika - Plan vel'kej privarizdcie. 11.5.1994
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Ak obmedzime kuponovu privatizaciu na to, aby sa okamzite 
pritiahol kapital, cely proces privatizacie sa tym spomali, ale 
uzitocne je robif citlivu politiku, ak sii tu invesxori, ktori 
majii pristup k hotovosti a zaujem o ziskanie podniku 
a poskytnutie kapitalovych investicii. Aplikovat1 vsak takiito 
politiku na vsetky podniky, by znamenalo nebrat" do livahy 
skutocnost", ze na Slovensku sa sotva najdu investori, ktori by 
investovali novy kapital do privatizovanych podnikov.

Napriklad posledne privatizacne projekty boli schvalene vo 
februari a marci 1994. Vacsina tychto projcl: tov boli 
kupy podnikov zamestnancami a managementom, kde boli vyhodne 
platobne podmienky a kde investicne zavazky mali formu prisl'ubov 
znovuinvestovania buducich ziskov do podnikov a nie injcktovanie 
noveho kapitalu. Takouto formou privatizacie sa novy kapital 
nepritiahne, co protireci zakladnemu argumentu standardnych 
metod. Okrem toho tieto metody mozu sposobii v buducnosti 
problemy, v pripade, ze sa nesplnia zavazky znovuinvcstovania 
alebo buducich platieb. V skutocnosti, ak taketo podniky 
zbankrotuju, bolo by efektivnejsie ich znovu postatnit".

V takora pripade je kuponova privatizacia lepsou alternativou, 
pretoze zabezpecuje rychlejsie privatizovanie, vyhyba sa 
problemom s buducimi potencialnymi kupriopredajnymi zavazkami a 
zaroven poskytuje podnikom silny podnet, aby fungovali na 
principe maximalizacie zisku.

Plan privatizacie na r. 1994 vyplyva z privatizacnej politiky 
sucasnej vlady, kde kuponova privatizacia nebude rezidualnou 
privatizacnou metodou a predpoklada, ze kazdy podnik moze byt" 
privatizovany kuponovou metodou alebo standardnymi 
privatizacnymi metodami pripadne ich kombinaciou. Okrem T.oho, 
privatizacna strategia urn ,zni sprivatizovai 97% statneho poc!uiJ;u. 
kuponovou metodou, ale ak sa podari najst! investorov ochotnych 
zaplatit" v hotovosti alebo formou uveru tak, aby tym pomohli 
podniku, pouzije sa standardna metoda. Z uvedeneho dovodu bude 
potrebne vytvorit" na FNM niekol'ko transakcnych skupin, aby .'.a 
urychlila realizacia standardnych privatizacnych metod a 
aby sa v ramci privatizacneho procesu poskytla pomoc 
potencialnym zahranicnym investorom. Aplikacia tejto politiky 
ul'ahci dosiahnutie ciel'ov planu privatizacie.

Slovenskd republika - Plan vel'kej privatizacie, 11.5.1994
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7.0 RESTRUKTURALIZACIA VECKYCH PODNIKOV

Uz dlho sa vedii diskusie o vhodnosti restrukturalizacie pred 
privatizaciou alebo o restrukturalizacii po privatizacii 
prosTrednictvom investorov, ktori zabezpecia, ze 
restrukturalizacia bude vykonana tak, aby maximalizovala ich 
investicie. Tato stiidia nema za ciel viesii teoretickO. Hiskusiu 
o pozitivach a negativach kazdeho stanoviska. Perspektiva, ria 
zaklade ktorej bol plan privatizacie vypracovany, je taka, ze 
rozhodnutie o restrukturalizacii zavisi od specifickych 
podmienok statneho podniku a ze v skutocnosti existuju podniky, 
ktore si vyzaduju restrukturalizaciu pred privatizaciou lak, aby 
pritiahli invesxorov alebo pripravili konstruktivny program 
likvidacie.

Pre identifikovanie kandidatov na restrukturalizaciu navrhlo 
Ministerstvo hospodarstva predbezny zoznam asi 30 podn.ikov, 
ktore maju velke nesplatene dlhy. Tento zoznam podnikov bude 
sliizif na vypracovanie diagnostickych studii, ktore vypracuju 
nezavisli konzultanti, financovani medzinarodnymi donatormi ako 
je US AID a program EC PHARE.

Vysledkom diagnostickych studii . bude navrh planu 
restrukturalizacie, ktory moze mati formu prcvadzkovej 
restrukturalizacie ako je napr. zmensenie alebo rozdelenie 
podnikov na mensie jednotky, kde mozu byd niektore likvidovane 
a/alebo financne restrukturalizovane prosTrednictvom rokovania 
s veritelmi o swape dlhu za zakladne imanie. Navrhovany plan 
resxrukturalizacie bude tiez obsahovatl plan na privatizaciu 
aktiv.

Bude vytvorena Komisia pre restrukturalizaciu, ktora sa bude 
skladai zo zastupcov Ministerstva hospodarstva, MSPNM, FNM a 
veritel'ov (napr. VUB) . Tato komisia bude zodpovedna za dozoj nad 
celkovou restrukturali-^aciou a privatizaciou vybranych podnikov. 
Jej hlavnou lilohou bude zhromazrfovanie vsetkych ziicastnenych 
zastupcov v restrukturalizacnom a privatizacnom procese pi. e 
kazdy z vybranych podnikov, aby sa tym zjednodusili jednotljvc 
posrupy (likvidacia, predlzenie uverov.. swap dlhu za zakladne 
imanie atd1 . ) .

Pre dalsie ul'ahcenie restrukturalizacie podniku bol schvrilcny 
zakon o bankrots, ktory umoznuje ukoncit! cinuos-d 
zivoxaneschopnych podn-'kov. Od zaciatku programu veJ'kej 
privatizacie bolo zlikvidovanych asi 100 podnikov. Aj kerf bola 
schvalena legislativa, likvidacia prostrednicxvom sudov je 
nacfalej zdlhava a pre statne podniky by bolo pozitivne 
vypracovai! rychlejsi postup alebo vyuzit! specialnr arbitrazne 
a zmiercie konania ohl'adne dlhov.

Specialny program restrukturalizacie (§PR) Europskej banky pre
obnovu a rozvoj (EBRD) je dolezitym programom tak pvr.
privatizaciu ako aj pre restrukturalizaciu vel'kych podniki.!,'. \'
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ramci tohto programu bola zalozena holdingova spolocnostl a 
niekolko statnych podnikov bolo "predanych" tejto holdingovej 
spolocnosti, ktora potom v ramci programu restrukturalizacie 
prevezme podniky s ciel'om predaii v buducnosti ich aktiva a mat! 
z toho zisk. Holdingova spolocnost! bola vytvorena zo zakladneho 
imania EBRD, FNM a dalsich zainteresovanych investorov.

SPR je v siicasnosti vo svojom pociatocnom stadiu. Medzi FNM a 
EBRD existuje zatial memorandum o porozumeni vo forme konceptu. 
Nejake prace v siivislosti s vyberom _podnikov, ktore budii

Erevedene do holdingovej spolocnosti SPR uz boli vykonar.e.. 
alsie kroky su popisane v druhej casti tohto materialu, v stati 
Plan privatizacie na r. 1994.

Slovenskd republika - Plan vel'kej privatizacie, 11.5.1994
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8.0 NAROKY

K februa.ru 1994 je nevyriesenych asi 12 000 restitucnych 
narokov. Spracovanie tychto narokov je pomale a zaiazuje siidy. 
Nevyriesene restitucne naroky vsak vazne privatizacny proces 
nezdrzuj li:

« Podniky mozu byd privatizovane dokonca aj vtedy, kerf 
restitucne naroky na navratenie majetku su nesplnene, 
pretoze 3% majetku podniku su prevedene do restitucneho 
fondu, z ktoreho mozu byi tieto naroky uspokojene.

* Pre uplatnenie restitucnych narokov uz termin uplynul 
a z tohto dovodu sa ziadne nove restitucne naroky 
neocakavaju.

Uspokojovanie restitucnych narokov je liloha, ktora si bude 
vyzadovai viac zdrojov a lepsie fungovanie sudov, co je 
rozhodujiice, aby sa udrzal pozitivny obraz privatizacneho 
procesu. Nie je to vsak zavazny faktor zdrzovania tohto procesu.

Ohladne otazky restitiicie je dolezite poznamenai , ze to co 
spomal'uje privatizacny proces je urceni j terajsieho vlastnictva 
majetku (napr. preukazanie statneho vlastnictva majetku, ktory 
bude privatizovany) . Akonahle je toto vlastnictvo preukazane, 
privatizacny projekt moze byi! schvaleny a majetok statu 
privatizovany. Riesenie restitucnych narokov na majetok statu je 
samostatnou otazkou, ktora bude riesena v dalsom stadiu 
a pre plnenie tejto ulohy bol zalozeny restitucny fond.

Slovenska republika - Pldn vel'kej privarizdcie, U.S. 1994
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9.0 PRITIAHNUTIE ZAHRANlCNYCH INVESTICII

Pritiahnutie zahranicnych investicii do Slovenskej republiky je 
hlavnym ciel'om programu privatizacie a ma prispiet* k prechodu na 
trhovu ekonomiku. Zahranicne investicie mozu byti poskytnute 
financnymi instituciami (napr. zahranicnymi investicnymi fondami 
a moznostiou ziskaf akcie v novoprivatizovanych podnikoch) alebo 
strategickymi/priemyselnymi investormi (napr. zahranicnymi 
priemyselnymi spolocnos-dami, ktore by mali kontrolny balik akcii 
v byvalych statnych podnikoch a riadili by akciove spolocnosti). 
Kazda forma zahranicnych investicii prinesie novy kapital do 
kraj iny a v pritiahovani takychto investicii musi Slovenska 
republika s ostaxnymi krajinami sutiaziti.

Slovenska narodna agentura pre zahranicne investicie a rozvoj 
(SNAZIR) je agenturou, kTora ma za ulohu pritiahovali zahranicnych 
investorov do Slovenskej republiky. Od 1. januara je agentura 
organizovana ako akciova spolocnosf, v uplnom vlastnicTve FNM. 
Agenturu financne podporuje FNM a EC PHARE a pracuje v nej 20 
zamesxnancov. Hlavnou ulohou agentury je medzinarodna propagacia 
Slovenskej republiky prostrednicxvom ucasti na obchodnych 
veltrhoch, organizovanim investicnych seminarov a poskytovanim 
zakladnych informacii o moznostiach podnikania zahranicnym 
invesxorom prichadzajucim do Slovenskej republiky.

Vacsina potencialnych investorov nadvazuje kontakt s agenturou, 
ked1 hlada podnikatelske moznosti v oblasti sukromneho sektora. 
Agentura publikuje vseobecne informacie o oblastiach podnikania 
v bulletine vydavanom kazdy mesiac ako aj v spravach o struktiire 
roznych odvetvi. Agentura neposkytuje zahranicnym investorom, 
ktori majii zaujem participovai v privatizacnom procese, ziadne 
specialne sluzby a nie je ani instituciou, ktora by mohla mai! 
rozhodujiicu ulohu v poskytovani pomoci zahranicnym investorom 
v pochopeni privatizacneho procesu alebo v ich uvadzani do tohto 
procesu.

Vo vseobecnosti sii tu problemy s public relations, tykajiice sa 
medzinarodnej propagacie Slovenskej republiky a ul'ahcovania 
lilohy investorov v tomto procese. Oddelenie zahranicnych vziahov 
na MSPNM ma problemy s rozpoctom a v sucasnosti je obsadene 
jednou osobou a jednym poradcom. Je to nedostatocny pocet 
pracovnych sil na vybavovanie poziadaviek potencialnych 
zahranidnych investorov ako aj na kontakty so zahranicnymi 
instituciami. Na FNM nie je v sucasnosti ziaden odbor alebo 
oddelenie, ktore by sa venovalo kontaktom so zahranicnymi 
investormi. Na oboch tychto instituciach sii tiez jazykove 
problemy, nakol'ko vel'mi malo odbornikov hovori anglicky alebo 
nemecky, co sposobuje iazkosti v kontaktoch s potencialnymi 
zahranidnymi investormi.

Slovenska republika • Plan vel'kej privatizdcie, 11.5.1994



27

Dalsim velkym problemom v pritiahnuti zahranicnych investicii 
su iazkosti v torn, aby potencialni zahranicni priemyselni 
investor! pochopili privatizacny proces zo svojho vlastneho 
pohladu:

* Neexistuje jasny prehl'ad podnikov na predaj . Prof il 
kazdeho z tychto podnikov vratane vyrobneho programu, 
trhov, vyrobni/prevadzok a nehnutel'neho majetku 
vlastneneho firmou, organizacna struktiira a zamestnanosi!, 
lokalizacia, financne postavenie (vykaz ziskov a strat, 
suvaha) nie je bezne k dispozicii.

« Proces rokovania nie je ujasneny. Potencialnym zahranicnym 
investorom nie je jasne, kto je opravneny rozhodovaii 
a teda s kym by mali rokova^: ci s managementom sxatneho 
podniku, zakladatelom, MSPNM alebo FNM ?

« Je tu nedosTatok transparentnosti. Nie je jasne, ktore 
kriteria su aplikovane v pripade rozhodovania 
o poTencialnych zahranicnych invesxiciach.

Na druhej strane, Slovensko ma atraktivne podniky a za licelom 
pritiahnutia zahranicnych investicii stanovilo aj take vyhody 
ako napr. dariove prazdniny.

Pre vyriesenie problemu zahranicnych investicii, je potrebne 
rozviniii kvalif ikovanej sie (jazykove a obchodne znalosti) zdroje 
na MSPNM a FNM prostrednictvom skoleni zameranych na lepsie 
pochopenie privatizacneho procesu, ziskanie prehladu 
o perspektive zahranicneho investora, rozvoj obchodnych 
schopnosti a lepsieho prehladu o slovenskej ekonomike a jej 
statnych podnikoch a skvalitnenie jazykovych schopnosti. Toto 
skolenie by mohlo byt! casfou sirokeho programu financovaneho 
medzinarodnymi donatormi. Pomoc pri rozvoji fungovania 
zahranicnych vzfahov mozu poskytniii! tiez zahranicni poradcovia.

Organizacne je FNM institiiciou, ktora nesie hlavnii zodpovednosi 
za ziskanie a obsluhu zahranicnych investorov v celom procese, 
dokonca aj vtedy, ked1 podl'a privatizacnej legislativy by 
zahranifini investori mali rokovaf s inymi partnermi (management 
statneho podniku, zakladatel, MSPNM). Je potrebne, aby FNM bol 
vyrazne organizacne posilneny, lebo iba tak bude schopny tuto 
ulohu splnii?. Toto posilnenie by tiez mohlo mat! formu zriadenia 
transakcnych skupin s pristupom pre potencialnych zahranicnych 
investorov.

Slovenskd republika - Plan vel'kej privatizacie, 11.5.1994
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10.0 PRIVATIZACNY PROCES V SLOVENSKEJ REPUBLIKE 

10 .1 Prehlad privatizacneho procesu

Cielom xejto casti je poskyTnui prehlad privatizacneho procesu a 
specifickych fazkosti, kxore budu identifikovane a analyzovane.

Privatiiracia v Slovenskej republike ako komplexny proces, zahfna 
ucasi mnohych vladnych a sukromnych institucii. Cely proces je 
do detailov vymedzeny a sformovany legislativou. Vo svojej 
zakladnej forme a podia sucasnej privaxizacnej legislativy je 
proces v jednotlivych fazach znazornen^ na nasledovnom diagrame.

Slovenskd republika - Plan vel'kej privarizdcie, 11.5.1994
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V prvej faze privatizacneho procesu: a) statne podniky spolu so 
zakladatelskymi ministerstvami vypracovali privatizacne projekty 
(zakladne privatizacne projekty, ktore boli vyzadovane na 
zaklade zakona), b) fyzicke a pravnicke osoby predkladali 
projekty do juna 1992 (konkurencne privatizacne projekty), c) 
fyzicke a pravnicke osoby predkladali podnety po jiini 1992 
(podnety).

V druhej faze tohto procesu, zakladne privatizacne projekty, 
konkurencne privatizacne projekty a podnety posudzuje prislusne 
zakladatelske ministerstvo a vypracuje stanovisko, kde doporuci 
navrhovanu metodu privatizacie. V tejto etape investori vratane 
managementu statnych podnikov, ak je to mozne, rokujii a navrhujii 
podmienky predaja, ceny a dalsie zavazky ako napr. liroven 
zaraestnanosti a investicne zaruky. Zakladatel'ske ministerstvo 
zvazuje tiez vplyv privatizacneho projektu na struktiiru 
specifickeho podnikatelskeho sektora.

V tretej faze potom MSPNM posudzuje privatizacne projekty 
a preklada vlade navrhy na schvalenie priamych predajov alebo 
schvaluje navrhy na ine metody privatizacie a predklada ich FNM 
na realizaciu. MSPNM analyzuje projekty z hl'adiska ekonomickej 
perspektivy, zabezpecuje dokumentaciu majetkovych a restitucnych 
problemov, pokracuje v rokovaniach s potencialnymi investormi . 
Za predchadzajucej vlady MSPNM ziadalo o podporne stanovisko 
regionalneho splnomocnenca vlady, sto.rostu, Protimonopolny urad, 
Najvyssi kontrolny lirad a prislusny odborovy zvaz. Za sucasnej 
vlady MSPNM pozaduje iba stanovisko Protimonopolneho liradu a iba 
informuje dalsie lirady o svojich rozhodnutiach.

Podl'a doplneneho zakona o privatizacii moze MSPNM zmenif 
metodu privatizacie na rozdiel od navrhu prislusneho 
zakladatel'a.

Stvrta faza zahfna schval'ovanie navrhov vladou, v pripade 
privatizacnych projektov na priamy predaj . Tato faza. nie je 
potrebna v pripade verejnych drazieb, verejnych su"dazi alebn 
kuponovej metody.

Piata a posledna faza zahfna realizaciu privatizacneho projektu 
prostrednictvom FNM. FNM transformuje statne podniky na akciove 
spolodnosti, legalne drzi vo vlastnictve majetok statnych 
podnikov a akcie akciovych spolocnosti a nakoniec, na zaklade 
privatizacneho projektu schvaleneho vladou alebo MSPNM, prevadza 
vlastnictvo na sukromnych vlastnikov. FNM obhospodaruje tiez 
znacne mnozstvo akcii a ma sekciu zodpovednii za prevod 
vlastnickych prav. FNM ma tiez zodpovednosii za kiipnopredaj ne 
zmluvy podpisane s kupcami majetku alebo akcii a za splnenie 
zmluvnych a platobnych podmienok. FNM vsak nema ziadnu 
kompetenciu meniii privatizacne projekty a v pripade, ze je 
potrebne vykonati nejaku zmenu (vratane kiipnopredajnej zmluvv^ 
vrati privatizafiny projekt na MSPNM. 
Tento vseobecny prehlad privatizacneho procesu na Slovensku jt;

Slovenskd republika - Pldn vel'kej privaiizade, 11.5.1994
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teoretickym systemom, ktory vyplyva zo zakona o privatizacii. 
Mozno ho, ako zivy system, charakterizovaii nasledovne:

Proces je komplexom, zahfriajucim mnohe institucie a 
postupy, ktore je treba pred spracovanim privatizacneho 
projektu pouzii!. Privatizacny proces nie je mnohym 
zahranicnym a domacim investorom, ktori nemajii ziadne 
vazby na statny podnik, vel'mi jasny. Tento komplex 
postupov mozu mnohe zainteresovane stranky vyuziil na 
zdrzovanie celeho procesu privatizacie, pricom sa 
vyskytuju pripady, kerf riaditelia statnych podnikov nemaju 
zaujem o rychlu privatizaciu a zdrzuju cely proces 
predkladanim nedostatocneho a nekomplexneho zakladneho 
privatizacneho projektu alebo oneskorene predkladaju 
majexkovu dokumentaciu.

Na zaklade zakona je rozhodujiicim liradom (schval'ovanie) o 
privatizacnych projektoch MSPNM a vlada (priame predaje)
Avsak v praxi je rozhodovatel' neurcity, 
vsetky zainteresovane institucie nemusia, 
suhlasiti so specifikami schval'ovaneho 
projektu, v praxi, schvalenie daneho 
projektu si implicitne vyzaduje svihlas 
institucii .

pretoze aj kerf 
podia zakona, 
privatizacneho 
privatizacneho

vsetkych tychto

Ak je tu nesiihlas, ak je kvoli zmenenym faktorom potrebne 
rozbehniiii nove rokovania, ak je zmenena metoda 
privatizacie atrf. , vtedy je potrebne, aby projekt, v ramci 
privatizacneho procesu, posudili vsetky institucie. Ako 
sme uviedli vyssie, zahranicni investori maju nejasny 
obraz o torn, s kym by mali rokovai! (management statneho 
podniku, zakladatel, MSPNM alebo FNM).

Avsak nedavno schvaleny dodatok zakona o privat  'zacii 
poskytuje MSPNM moznost! privatizacny projekt zmenit: 
(metoda privatizacie atrf.) a pretoze MSPNM tuto pravomoc 
vyuziva, urychli to cely privatizacny proces a moznost 
vstupu do privatizacneho procesu bude tiez pre 
zahranicnych investorov jasnejsia.

Privatizacny proces zabera vela casu a dosledkom toho je, 
ze mnohe projekty navrhnute vcas, sa stavaju v priebehu 
schvalovania a presunu na FNM na realizaciu, zastaralymi. 
Ak je tento faktor kombinovany s nepruznosiiou celeho 
procesu a s nejasnymi kompetenciami pre rozhodovanie, 
dosledkom je, ze privatizacne projekty treba prepracovat, 
ziskat nove stanoviska a suhlasy. Odhadujeme, ze 
v skutocnosti viac nez 33% privatizacnych projektov, ktore 
sii v sucasnosti na MSPNM a FNM je nerealizovatel'nych 
a tieto podniky budii skor ziadai! o likvidaciu alebo 
restrukturalizaciu nez by mali vypracovat! novy 
privatizacny projekt.

Slovenska republika • Pldn vel'kej privarizdcie, 11.5.1994
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Informacny system institucii zahrnutych do privatizacneho 
procesu nie je schopny poskytovai presnii statistiku 
o sxave podnikov, ktore boli urcene na privatizaciu. Vo 
vseobecnosti, informacne systemy na MSPNM a r '. FNM sii 
primerane na ulozenie siicasnych informacii o stave 
privatizacnych projektov (MSPNM) alebo drzania a cii (FNM) 
samostatne na kazdej institucii.

Informacne systemy su vsak neintegrovane a preto je 
nemozne ziskaf rychlo informacie o stave programu 
privatizacie bez vykonania auditu. Neexistuje tu ziaden 
system, kde by bolo jasne, ktore podniky boli zlikvidovane 
alebo rozdelene na mensie jednotky. Dosledkom toho je, ze 
pre kazdii institiiciu, ci je to MSPNM alebo FNM, je "dazke 
odhadniii ake mnozstvo projektov je mozne ocakavai!. Okrem 
toho je "dazke udrzovai! v chode cely privatizacny proces 
ako taky.

MSPNM a FNM ma pre rychlejsi 
nedostatocny pocet pracovnikov.

proces privatizacie

Nasledovne casti a diagramy detailne popisuju 
privatizacny proces v kazdej z jeho hlavnych faz.

10.2 Faza I - Vyvoj privatizacneho projektu

a znazornujii

Slovenskd republika - Pldn vel'kej privatizacie, 11.5,1994
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1

FAZA 1 VYPRACOVANIE PRIVATIZACNEHO PROJEKTU

Konzultanri
Zakladatelske 
ministerstvo

Manazinent 
statneho podniku

Ine fyzicke, alebo 
pravnicke osoby

Ine fyzicke, alebo 
pravnicke osoby

Zakladny
privatizacny

projekt

Konkurencny 
projekt(y)

Zakladatelske 
ministerstvo

Poznamka: Podnety mozno poslat aj priamo na MSPNM alebo FNM

c. pptuih
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Zakladne privatizacne projekty
Podia zakona o privatizacii boli vsetky statne podniky povinne 
predloz.il! zakladne privatizacne projekty do leta 1992. Tieto 
privatizacne projekty boli vypracovane podl'a specialnej predlohy 
navrhnutej vladou. Na dokoncenie zakladneho privat ̂ .zacneho 
projektu management statneho podniku predlozil zakladne lictovne 
udaje (vratane bilancneho ocenenia) , dokumentaciu o vlastnictve 
majetku (vratane restitucnych narokov a majetkovopravneho 
statusu) a najzakladnej sieho podnikatel'skeho zameru. Znalecke 
posudky vypracovane schvalenymi ocenovacimi znalcami boj.i 
pozadovane v pripade projektov na priamy predaj. Management 
statneho podniku uzko spolupracoval so zakladatel'skym 
ministerstvom a pomoc mu mohli poskytnui aj schvaleni 
konzultanti z oficialneho zoznamu, ktorym bolo udelene 
opravnenie od Ministerstva spravodlivosti a Ministerstva vniitra.

Vsetky podniky dokoncili zakladne privatizacne projekty. 
Problemy na konci tohto privatizacneho retiazca su s 
neuplnymi projekxami, ktore majii nedostatocnu dokumentaciu 
o vlastnictve majetku a restitucnych narokoch, ba dokonca sa 
projekt v tomto reiazci posunul aj napriek nevyriesenym uve.denym 
problemom. Dalsie problemy sii so zastaralymi udajmi (najma 
ocenovacimi) , ked1 bol projekt predlozeny v r. 1992 a dnes je 
este stale d"aleko od realizacie, pricom tieto zastarale udaje su 
sposobene drastickymi zmenami (obycajne k horsiemu) v celom 
podniku a jeho hospodarskom odvetvi. Konecnym problemom je 
oneskorene predlozenie pozadovanej dokumentacie riaditel'mi 
statnych podnikov, ktori ako sa zda, privatizacny proces 
nepodporuju.

Konkurencne privatizacne projekty
Akakolvek fyzicka alebo pravnicka osoba (domaca alebo 
zahranicna) mala moznosil predlozil! konkurencny privatizacny 
projekt. Tak ako pre zakladny privatizacny projekt, vlada 
schvalila smernice a poziadavky aj na vypracovanie konkurencneho 
privatizacneho projektu a stanovila koniec juna 1992 ako 
posledny termin na jeho predlozenie. Podniky druhej vlny maju 
priemerne dva konkurencne projekty pre jeden podnik, je vsak 
vela podnikov, ktore maj li viac nez pail konkurencnych 
privatizadnych projektov a je znamy pripad aj s 33 konkurencnymi 
projektami.

Podnety
Akakolvek fyzicka alebo pravnicka osoba (domaca alebo 
zahranicna) moze predlozitl podnet. Ide v podstate o predbeznii 
zmluvu spojenii so zakladnym podnikatel'skym zamerom. V siicasnosti 
sa do privatizacneho procesu m62u domaci a zahranicni investor! 
zapoj i t! iba prostrednictvom podnetov. Tieto podnety mozu byd 
predkladane zakladatel'skym ministerstvam, MSPNM alebo FNM. 
Podnety plnia funkciu moznosti vstupu do privatizacneho procesu, 
ale nevplyvajvi na strukturu zakladneho privatizacneho projektu.

Slovenskd republika - Pldn vel'kej privatizdcie, 11.5.1994
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Novi poTencialni investor! majii problem s pochopenim hry, ktoru 
treba hrai v priebehu rokovani so vsetkymi instituciami 
zahrnutymi do privatizacneho reiazca (statny podnik, 
zakladatel'ske ministerstvo, MSPNM a FNM) . Okrem Toho, niektori 
potencialni zahranicni investor! maj u problem 
s transparentnosfou ocenovania projektov a problem potencialneho 
konfliktu zaujmov.

« Po prve, novi investor! musia rokovail s managementom 
statneho podniku, ktory vsak mohol predlozit! projekt na 
kiipu podniku managementom (priamy predaj) .

* •, Po druhe, nie je jasne, ake sii vyhodnocovacie kriteria pre 
vyber vifazneho projektu.

Sloveiiskd republika • Plan vel'kej privarizdcie, 11.5.1994
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10.3 FAZA II. - zakladatelske ministerstva

Ulohou zakladatelskych ministerstiev je pomahai statnym 
podaikom pri vypracovavani zakladnych privatizacnych 
projektov,posudzovai vsetky privatizacne projekty a podnety, 
pripravovaii spravy o kazdom projekte, vratane navrhovanej 
metody privatizacie a predkladat svoje stanovisko k 
odporiicanej metode privatizacie pre statny podnik.

V tejto faze by mail privatizacne projekty teoreticky 
obsahovaf vsetky nevyhnutne aspekty: navrhovanu metodu 
privatizacie, identifikaciu investora, navrh kontraktacnej 
zmluvy /cenu, investicie, zamestnanecke zavazky, atd'./, 
restitucne naroky, vlastnicke prava atd. V praxi sa to vsak 
stava zriedkavo a vacsina tychto nalezitosti sa vykonava 
v obdobi, kedy sa projekty nachadzajii na MSPNM a FNM.

Na lirovni zakladatelskych ministerstiev sa vyskytuju tieto 
hlavne problemy:

* Vyriesenie pravnych otazok tykajiicich sa vlastnickych 
prav majetku. Nekooperativny menezment podniku moze 
velmi spomalii tento proces.

* Uskutocnovanie restrukturalizacnych planov v niektorych 
podnikoch, obzvlast! v pripadoch vel'kych statnych 
podnikov . V niektorych pripadoch, restrukturalizacia 
znamena len oddelenie socialnych aktiv statneho podniku 
od produktivnych aktiv, v inych pripadoch to znamena 
rozdelenie podniku na niekol'ko privatizacnych 
projektov. Najkomplikovanejsie problemy sa tykajii 
podnikov s vaznou potrebou vyrobnej, alebo/a financnej 
restrukturalizacie, v zaujme najdenia investora, a

« likvidacie v pripadoch, kde restrukturalizacna studia, 
alebo sucasna financna a vyrobna vykonnosi podniku je 
vyrazne zla a jasne naznacuje, ze likvidacia bude tou 
najlepsou privatizacnou alternativou. Hoci bolo 
zavfsenych takmer 100 pripadov likvidacie, alebo sii 
este v procese konania. ocakava sa, ze tento pocet sa 
este zvysi. Oddalujii sa obzvlasf pripady likvidacii 
velkych statnych podnikov,kde sa predpoklada,ze 
likvidacia sposobi vazne socialne problemy s nadejou, 
ze by bolo mozne tieto podniky zachranit 
prostrednictvom restrukturalizacie. Privatizaciu tychto 
podnikov nebude mozne uskutocnii v roku 1994.

Menej problematicke oblasti:

* Zakladatel'ske ministerstva posudzuju aj dopad 
realizacie privatizacneho projektu na konkurencnu 
strukturu v ramci ekonomickeho sektora. Stretli sme 
sa s niekolkymi pripadmi, kde tato otazka zablokovala 
privatizacny projekt.

Slovenskd republika - Pldn vel'kej privatizacie, 11.5.1904
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* Informacny system ,ktory sprevadza privatizacny proces 
je na urovni zakladatel'skych ministerstiev 
nedostatocny. Vo vseobecnosti sa informacie sleduju 
manualne, alebo sii zavisle od jedneho kl'iicoveho 
pracovnika. Tento problem sa netyka iba zakladatel'skych 
ministerstiev, ktore maju na starosti len male mnozstvo 
pripadov, ale vazne problemy v tejto oblasti sa 
vyskyxujii aj na Minisxerstve hospodarsxva a 
MinisTerstve podohospodarstva, kde sa riesi vacsina 
pripadov.

Ako jasne ukazujii dve nasledujiice tabulky, naj dolezixej simi 
zakladatellskymi ministerstvami sii Minisxerstvo hospodarstva 
s viac ako 57%-tnym podielom vsetkych podnikov zaradenych do 
2.vlny s cca 70 %-nou tictovnou hodnotou majetku /135 miliard 
SK/ /podia zoznamu vypracovaneho na MSPNM z 31.12.1992/ 
a Ministerstvo podohospodarstva s viac ako 189 podnikmi 
/39%/ a 18%-tami uctovnej hodnoty majetku /35 miliard SK/.

Slovenskd republika - Plan vel'kej privatizacie, 11.5.1994
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Zakladatelske" ministerstva a podniky zaradene do Z.vlny 
Pocet podnikov a ich suhmna uctovna hodnota k 31.12.1992

Ministerstvo hospodarstva
a. hospodarstvo
b. priemysel
c. drevo a papier
d. obchod a turistika
e. stavebnictvo

Ministerstvo podohospodAstva
a. lesy
b. polnohospodarstvo a

potravinarske podniky
Celkoin
Ministerstvo dopravy
Ministerstvo kulrurv
Ministerstvo zdravotnictva
Ministerstvo financii
Ministerstvo vnutra
Ceikom

0 - 250
# 1 UH

43 4.424
20 1,732

5 411
12 1,596

131 8,929
211 17.092

7 575

130 9.836
137 10.411

10 685
8 102

10 1.437
0 0
4 324

380 30,051

250- 1,000
# I UH

26 14.535
17 8,471
4 1.352

10 4.989
12 5.578
69 34.925

0 0

50 19.678
50 19.678

0 0
0 0
0 0
1 883
0 0

120 55,486

+ 1,000
#

8
11
2
0
1

22

0

2
2
6
0
0
0
0

30

UH

49.327
25.786
6,804

0
1.278

83.195

0

4.486
4.486

20.723
0
0
0
0

108,404

Ceikom
#

77
48
11
22

144
302

7

182
189

16
8

10
1
4

530

Ceikom
UH

68,286
35,989

8,567
6,585

15.785
135212

575

34.000
34,575
21,208

102
1,437

883
324

193,941
Podklady: Mmisterstvo pre spravu a privatiziciu narodnefao majetku SR 
• VsetkyudajesuvrailiooochSK suz31.12.1992

Celkovy poeet zakladatclskych nrinistcrstiev a podnikov zaradenych do Ivlny 
Pocet podnikov aich sdhrnni uctovna hodnota k 31.12.1992

Ministerstvo hospodarstva
Ministerstvo podohospodarstva
Ministerstvo dopravy, spojov a verejnych prac
Ministerstvo kultury
Ministerstvo zdravotnictva
Ministerstvo financii
Ministftrstvo vnutra
Ceikom

Pocet Percento
302
189

16
8

10
1
4

530

57.0%
35,7%

3.0%
1.5%
1,9%
0.2%
0.8%

100%

Hodnota Percento
135.212
34.575
21.408

102
1,437

883
324

193,941

69.7%
17.8%
11.0%
0.1%
0.7%
0.5%
0.2%

100%

Podklady: Mimstcntvo pe spravu a privatiziciu narodnebo majetku SR 
* Vsetky lidaje su v milioooch SK z 31.12.1992

Slovenskd republika • Pl&n vel'kej privarizdcie, 11.5.1994
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Vychadzajuc z relativnej rozsiahlosti a dolezitosti tychto 
dvoch ministerstiev pre privatizacny proces, detailne 
prejednavame formalne privatizacne postupy na tychto 
ministerstvach. Je potrebne si uvedomiii, ze postiipeniu 
privatizacneho projektu a stanoviska na MSPNM predchadza 
esTe vela spoluprace na urovni zakladatelskych minisTerstiev 
a MSPNM v dosledku nekompletnej a neaktualnej dokuraentacie.

Zvysne zakladaTelske ministerstva pripravujii a postupuju na 
MSPNM relativne malo privatizacnych navrhov statnych 
podnikov. Vseobecne maju vsade na tychto ministerstvach 
oddelenia, ktore sa venujii analyze privatizacnych projektov 
a spolupracujii s MSPNM a potencialnymi investormi. Predtym 
ako minister podpise spravu so stanoviskom rezortu, 
schvaluje odporiicanie PrivaTizacny vybor.

Ministerstvo hospodars±va

Slovenskd republika - Plan vel'kej privatizdcie, 11.5.1994
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Privatizacnf proces - Slovenskd republika

FAZA 2 - ZAKLADATELSKE MINISTERSTVA 

Ministerstvo hospodarstva

•Registracia
•Overenie dokladov
•postupenie na jednu 
z nasledovnych 6 
sekcii

Zakladny
privatizacny

projekt

Odbor
zakladatelskych 

funkcii &
privatizacie

onkurencny 
projekt(y)

Obchodna sekcia

Sekcia 
sluvebnictva

Sekcia turistickeho 
ruchu

Sekcia chemickeno
a spotrebneho

priemyslu

Sekcia zakladnych 
vyrobnych odvetvi

Sekcia strojarstva a 
elektroniky

• Analyze projektu(ov)
• Navrh stanoviska 
sekcneho v y boru

Protimonopolny 
urad

(Navrh stanoviska)

Riadiaca 
kotniaia Minister 

hospodarstva
Ministerstvo 
privatizacie 
(MSPNM)

Navrh stanoviska/ 
sprava

Podpisanie 
stanoviska/spravy
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Diagram znazorriuje oficialny proces analyzy a postupu 
privatizacnych projektov a ich postupenie na MSPNM so 
spravou obsahujucou stanovisko rezortu. V praxi, pred 
postupenim projektu prebieha intenzivna spolupraca so 
statnym podnikom, ktora ma za ciel skompletizovat projektovu 
dokumentaciu. Ked1 bol projekT postiipeny na MSPNM, zvycajne 
nastava intenzivna spolupraca medzi MSPNM a statnym podnikom 
z dovodov nekompletnej dokumentacie /tyka sa TO hlavne 
majetku/, restrukturalizacnych navrhov, navrhov na 
likvidaciu a zaoberanim sa nerealnymi navrhmi z dovodov 
zmenenych podmienok v statnom podniku.

Hlavne problematicke miesta 
v suvislosxi s privatizaciou:

na Ministerstve hospodarstva,

Finalizacia privatizacnych navrhov cca 50-tich podnikov, 
ktorych projekty este neboli postupene na MSPNM. 
Ministerstvo planuje ukoncii! ich do konca maja 1994, ale 
splnenie tejto lilohy bude vyzadovai vel'ke usilie,

Uskutocnenie likvidacie podnikov nachadzajucich sa v 
biednej financnej a vyrobnej situacii,

Riadenie a vypracovanie restrukturalizacnych studii, 
obzvlast! pre velke statne podniky,

Prepracovanie/prehodnotenie privatizacnych projektov 
podnikov, ktorych povodne projekty sii uz zastarale, 
alebo neuskutocnitelne.

Ministerstvo podohospodaxstva

Statne podniky, ktore patria pod Ministerstvo 
podohospodarstva su alebo potravinarske podniky, statne 
majetky, alebo chovatelske stanice. Vo vseobecnosti velkosi 
tychto podnikov je z hladiska uctovnej hodnoty relativnc 
mala, hoci Ministerstvo obhospodaruje okolo 190 podnikov. 
Ministerstvo podohospodarstva ma v stivislosti so spracovanim 
tychto podnikov v siicasnosti vela komplikacii a na MSPNM 
bolo postupenych len asi 50% podnikov.

Komplikacie okolo privatizacie pol'nohospodarskych podnikov 
existujii hlavne z dovodov nejasnosti okolo vysporiadania 
vlastnickych vzifahov, identif ikacie restitucnych narokov 
a z dovodov predaja casti majetku pred privatizaciou.

V prvom pripade sii majetkove a pravne problemy 
rozsiahlejsieho charakteru ako u priemyselnych podnikov. 
Struktura vlastnictva pol'nohospodarskej pody na Slovensku 
pred nastupom komunistickeho rezimu bola charakterizovana 
mnozstvom malych parciel, ktore boli skor lizkymi pasikmi 
zeme. Za byvaleho rezimu bola prisne uplatnovana 
kolektivizacia pody. Na zaklade toho sii dnesne jednotne 
rol'nicke druzstva zalozene na mnozstve individualnych 
parciel, u ktorych musia byi. identifikovane a objasnene

Slovenskd republika - Plan veike; privatizacie. 11.5.1994



42

vlastnicke prava. 
podohospodarstva 
podnikov.

Touto otazkou 
v spolupraci

sa zaobera Ministerstvo 
s menezmentom statnych

Druhym najvacsim problemom, ktory spomal'uje privatizacny 
proces je moznost! vynaf majetok zo statneho podniku po 
odoslani privatizacneho projektu. Menezment statneho podniku 
a potencionalni invesxori maj u moznosii urciti akykolvek 
majetok /okrem pozemkov,ktore nie sti sprivat izovane, ale 
boli vlozene do Slovenskeho pozemkoveho fondu / a zdovodnit, 
ze uprednostnuju jeho predaj mimo privatizacneho projektu. 
Vynaty majetok sa zvycajne predava za hotovosii bud" na 
verejnej drazbe. alebo priamo menezmentom statneho podniku. 
Ziskane prostriedky pouzije menezment na zredukovanie dlhov 
statneho podniku. V takychto pripadoch musi byd privatizacny 
projekt prehodnoteny a pozmeneny.

Pozitivnou strankou predaja vynateho majetku je to, ze je to 
tiez forma privatizacie. Nie je ovsem celkom jasne 
definovane, ci sa predava "zly majetok", aby sa zredukovali 
dlhy podniku a tento sa stal viac atraktivny, alebo statny 
podnik predava "najlepsi majetok", ktoreho ma len malo 
a podnik sa tym dostava do vel'mi zlej financnej situacie. 
Poculi sme nazory, ze obe rozhodnutia o predaji vynateho 
majetku, ako aj proces zbavovania sa ho nie sti dostatocne 
transparentne.

10.4 FAZA III. - Ministerstvo pre spravu a privatizaciu 
naxodneho majetku

MSPNM nedavno zmenilo svoju strukturu od funkcnej na viac 
sektoralne orientovanii a ma teraz nasledovne sekcie:

ING.PORVAZNfK
Sekcia privatizacie priemyselnych odvetvi
Zaobera sa vsetkymi vel'kymi priemyselnymi statnymi
podnikmi,

ING.JANfK
Sekcia privatizacie podnikov podohospodarstva a
potravinarskych podnikov

ING.ZBOftlL
Sekcia privatizacie podnikov cestovneho ruchu, dopravy,
spojov a nevyrobnej sfery

JUDr.KOZLfK
Pravna sekcia, zaobera sa otazkami vlastnictva a 
restitucnych narokov /odbor ING.DOKTORA/ a otazkami 
obchodneho prava /odbor JUDr.NOVAKOVEJ/.
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MINISTERSTVO PRE SPRAVU A PRIVATIZACIU NARODNEHO MAJETKU

Pravna sekcia 
M.Ko/l(k

bor Icgiblulivy a 
iibch. prdva 
M.Novakiwa

Minister

Oddelenie kontroiy 
a staznostl 
S. Postek

Vediici iiradu

Oddelenie organizacno
analyt. a vypoct. techniky

Kuchla

Sekcia privat. 
podnikov priem.

odvetvi 
J.Porvaznik

Sekretariat

J_

Sekcia privat..
podnikov podohosp.

J.Jaiiik

Sekcia privul.
podn. ces'.ruchu,

\ dopr.a spqjov a NS*
U./boril

Odbor transform..
majelku st.organiz.

P.Rosa

_L
Odbor male]

privatizacie a dct.pr.
K.llricisak

Sekcia ekonomiky
prev.a pei's. prace

M. Prut/eruvd

Odbor majetko-prav. 
a restitiicii 
F.Doktor

* Turisticky ruch, doprava, telekomunikacie

** Likvidacia (mala privntizacia)
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Zakladatelske 
ministerstvo
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Diagramy ukazuju, ze proces privatizacie na MSPNM je 
komplexom spoluprace mnohych sucasti, ktore analyzuju kazdy 
projekt a poskytujii svoje stanovisko. Hoci formalne 
schvalenie projektu vykonava Schvalovaci vybor na MSPNM 
a Rada vlady v pripadoch priameho predaja, neformalne, trva 
pomerne dlho, kym sa podari dosiahnuti zhodu nazorov medzi 
zakladatel'skymi ministerstvami, MSPNM a Protimonopolnym 
uradom. Okrem toho, Konfederacia zamestnavatelskych 
a odborovych zvazov a Miestny urad, kde je podnik 
lokalizovany, sii informovane o stanoviskach k privatizacnemu 
projektu.

Je dolezite upozornit! ,ze za posobenia novej vlady bol cely 
proces zjednoduseny.Pocas posobenia byvalej vlady, bolo 
nutne dosiahnul! dohodu aj s odborovymi zvazmi a miestnymi 
liradmi.

Pracovny postup na MSPNM je prehladne organizovany na 
zaklade troch sekcii pre spracovavanie privatizacnych 
projektov, ktore sii rozdelene podia sektorov a ktore majii, 
v siilade s vniitornou struktiirou, urcenych vykonnych 
pracovnikov. Ekonomicka analyza a kontrola procesu sa 
vykonava v ramci jednotlivych sekcii. Okrem toho hra 
v schvalovacom procese privatizacnych projektov vyznamnu 
lilohu aj pravna sekcia, pretoze vsetky projekty musia prejsi 
pred schvalenim cez jej dva odbory . Pravna sekcia je 
organizovana do dvoch odborov, ktore vniitorne riadia vykonni 
pracovnici.

Problemove oblasti.na ktore je potrebne sustredif sa, aby sa 
proces privatizacie urychlil:

* Najzavaznejsi "uzky profil" na MSPNM tvoria otazky 
tykajiice sa dokazovania, ze stat je legalnym vlastnikom 
majetku a restitucne naroky. Odbor majetkopravny a 
restitiicii.v ramci pravnej sekcie, zodpoveda za to, ze 
vsetky predmetne otazky sii vyjasnene a zdokumentovane. 
Pri analyze stavu projektov, ktore sa prave spracovavajii 
na MSPNM sme si overili, ze viac ako 60% /viac ako 250 
pripadov/ sa momentalne nachadza na tomto odbore. 
Majetkovy problem je vyraznejsi pri privatizacnych 
projektoch podohospodarskych podnikov.

Jednou z pricin tejto situacie je nekompletna majetkova 
a restitucna dokumentacia, ktorii postiipili zo statnych 
podnikov a zakladatel'skvch ministerstiev. Moze trvati aj 
6 mesiacov, kym MSPNM ziska pravnu dokumentaciu, ktorii 
ziadalo od nekooperativneho menezmentu statneho podniku 
a od statnych podnikov, ktore nemajii vlastnych 
pravnikov.

Dalsou oblasfou je personalne obsadenie. Odbor
majetkopravny a restitiici ma nedostaok pracovnikov na
zvladnutie relativne veii'^eho mnozstva prace. Vykonny
pracovnik musi v siicasnosti prekontrolovai priemerne 50
pripadov.
Pocas prvej vlny mala pravna sekcia viac pravnikov ako
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je sucasny stav /redukcia bola nasledkom znizenia 
rozpoctu/.
Pravna sekcia utrpela aj odchodom svojej riaditel'ky, ako 
aj riaditelov oboch odborov /riaditel'a odboru 
majetkopravneho a restitucii a riaditel'a odboru 
legislativy a obchodneho prava/, co sposobilo odborne 
medzery v obsadeni. Dovodom bola neadekvatna platova 
uroven v porovnani so sukromnym sektorom a nejasne 
pravomoci.

Jednania s katastralnymi uradmi, ktore su zamestanecky 
poddimenzovane a nie su z tohoto dovodu schopne 
urychlene poskytnuf dokumentaciu o vlastnictve, sii 
d'alsim dclezitym problematickym miestom pri kompletovani 
dokumentacie tykajucej sa vlastnictva.

Personalne obsadenie troch vykonnych privatizacnych 
sekcii /sekcie priemyselnych odvetvi, sekcie 
podohospodarskych popdnikov a sekcie cest.ruchu, 
dopravy, spojov a nevyrobnej sfery/ je takisto 
poddimenzovane a kazdy odborny referent je zodpovedny za 
25 az 40 podnikov. Vo vseobecnosti nemaju odborni 
referenti cas osobne navstivif podniky a s podnikom sa 
zoznamuju len na zaklade projektovej dokumentacie, ktora 
nie je postacujiica na vniknutie do kliicovych otazok, 
ktore musi podnik riesit!.

Podl'a nasho nazoru by malo personalne obsadenie sekcii 
zvysii aj uroven svojich obchodnickych znalosti pomocou 
skoleni v oblasti financnej analyzy, marketingu, 
podnikatel'skych planov a predvidania.

Je zrejme, ze skolenia by sa mail zaoberai aj naborovou 
politikou, ktorej ciel'om by malo byi prijatie lepsie 
kvalifikovanych pracovnikov, ktori by boli lepsie 
honorovani /hlavny dovod relativne vysokej fluktuacie/. 
Toto je mozne uskutocnii! len zvysenim rozpoctu MSPNM, 
alebo prostrednictvom medzinarodnych organizacii 
poskycujucich financnii pomoc, ktore by financovali 
vysoko kvalifikovanych slovenskych odbornikov, ktori by 
vypomahali MSPNM v urcenom obdobi.

Nekompletne a zastarale lidaje sa javia byi vseobecnym 
problemom v takmer vsetkych privatizacnych projektoch. 
MSPNM venuje vela prace na skompletizovanie 
dokumentacie, ktora vlastne mala byi poskytnuta statnymi 
podnikmi a zakladatelskymi ministerstvami,ako aj 
zaktualizovanie zastaralych financnych a lictovnych 
udaj ov.

* Meskania sa vseobecne vyskytujii v siivislosti s pokusmi o 
dohodu medzi MSPNM a zakladatelskymi ministerstvami 
tykajucimi sa vsetkych dolezitych aspektov 
privatizacneho projektu ako je napr. privatizacna
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metoda, zmluvne podmienky, plany investorov, atd'.

* Je potrebna resTrukturalizacia velkych podnikov, aby 5,3. 
zaistilo schvalovanie realnych projekTov, ktore moze 
efektivne uskutocnit FNM . V sucasnosti existuju niektore 
projekty velkych podnikov, ktore nemozu byd schvalene , 
kym nebudu predtym financne a prevadzkovo 
restrukturalizovane a preto, kym sa hlada riesenie, 
tieto projekty zapadajii prachom. Okrem ineho sposobuju 
tieto podniky problemy aj statnemu rozpoctu, pretoze 
vyzadujii podporu na pokracovanie v svojej cinnosti.

« Identif ikovali sme aj niektore nevyriesene konflikty 
medzi verejnymi insituciami . Napriklad mnohe statn^: 
podniky majii zavazne danove zavazky a boli sme 
inf ormovani o pripadoch, kde danove urady zablokovali 
privatizacne projekty s poziadavkou, ze danove zavazky 
by mali byi! vyriesene pred privatizaciou.

Protimonopolny urad

Protimonopolny urad je vladnou instituciou, kxora bola 
zriadena ako dozor nad konkurencnou struktiirou jednotlivych 
sektorov ekonomiky, aby identif ikovala a eliminovala 
monopolne struktury a zaistiovala vhodne konkurencne 
prostredie v ramci kazdeho priemyselneho odvetvia. tfrad 
tvori a predklada vlade strategicke stanoviska tykajuce sa 
priemyselnych strukttir a zucastnuje sa privatizacneho 
procesu predkladanim svojho stanoviska ku kazdemu 
privatizacnemu projektu.z pohladu, ako ovplyvni tento 
projekt konkurencne prostredie v prislusnom priemyselnom 
odvetvi .

V zmysle zakona o ochrane , moze Protimonopolny urad 
poziadaii zakladatelske ministerstva o rozdelenie podniku 
v zaujme udrzania primeranej konkurencne j struktury 
v ramci priemyselneho odvetvia. Vo vacsine pripadov 
zakladatelske ministerstva suhlasia so stanoviskom 
a odporiicanim Protimonopolneho uradu a len v pripade maleho 
poctu podnikov su ziadane rozdelii ich pred vypracovanim 
privatizacnych projektov.

Protimonopolny urad je dobre personalne vybaveny a dokaze 
poskytniii svoje stanovisko k privatizacnemu projektu velmi 
rychlo /v priebehu niekolkych dni/. Urad vypracuje nezaviske 
stanovisko ku kazdemu privatizacnemu projektu. Takmer vo 
vsetkych pripadoch bolo stanovisko poskytnute vel'mi rychlo a 
v siilade s analyzou projektu na MSPNM. V pripadoch, kde 
Protimonopolny urad neposkytol suhlasne stanovisko, obdrzi 
kompletn^ privatizacny projekt 
pripade niekolkych podnikov, 
neposkytol suhlasne stanovisko 
zamietla.

vlada a rozhodne o nom . V
kde Protimokopolny urad
vlada predlozene navrhy

Uloha Protimonopolneho uradu ziadnym sposobom nezdrzuje 
proces privatizacie.
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Najvyssi kontrolny lirad SR

Ulohou Najvyssiehio kontrolneho uradu je dohliadati na 
ocenovanie pozemkov a budov, ktore sa vykonava podl'a 
specifickych pravidiel. Najvyssi kontrolny urad preveruje 
ocenovania v pripadoch, kedy to vyzaduje Par lament, ked1 to 
ziada MSPNM, alebo z vlastnej iniciativy. Jeho ucasi! teda 
nie je v privatizacnom procese podmienkou. V takych 
pripadoch, kde sa NKU zucastfiuje privatizacneho procesu, 
vypracuje Protokol, kde zaujme stanovisko k oceneniu 
pozemkov a budov.

10.5. FAZA IV. - Vladny kabinet

Od Vladneho kabinetu sa vyzaduje, aby schvalil vsetky priame 
predaje. Nedavne pripady schvalenia 29-tich priamych 
predajov podnikov v obdobi dvoch tydnov februara 1994 
a rfalsich 30-tich v marci 1994 jasne ukazali, ze tato faza 
nie je proceduralne problematickym miesTom v pripadoch, kde 
ma politicka moc zaujem projekty schvalil!. Inymi slovami, 
liloha vladneho kabinetu je "uzkym profilom" len v pripade, 
ze schval'ovaci proces sa vyrazne spolitizuje.

10.6. FAZA V. - Fond narodneho majetku

Fond narodneho majetku je samostany a nezavisly pravny 
subjekt, ktory je riadeny jeho Prezidiom, ktore voli 
Parlament.

FNM nedavno presiel velkymi organizacnymi zmenami. Vo 
februari 1994 bol pan Kato povereny vykonavaf funkciu 
predsedu Vykonneho vyboru FNM. Na Fond nastupili len nedavno 
takmer vsetci riaditelia /zaciatkom r. 1994/ a cela 
organizacia sa nachadza v procese identifikovania svojich 
uloh, zodpovednosti a postupov prac.FNM ma asi 70 
pracovnikov /februar 1994/ a planuje sa rozsirif jeho 
sucasny stav v priebehu najblizsich mesiacov asi na 170 
pracovnikov, s podmienkou, ze je potrebne najst! nove 
priestory este predtym ako sa zacne naborova kampan.

V aprili 1994 , ako nasledok po nastupe novej vlady, 
parlament zvolil nove Prezidium a menoval noveho predsedu 
Vykonneho vyboru. V obdobi, kedy sa vypracovavala tato 
sprava, neboli urobene ziadne zmeny na postoch riaditelov 
sekcii a oddeleni.

Nova struktiira naznacuje, ze 13 funkcii /sekcie, 
odbory, urady/priamo podlieha prezidentovi Fondu. Organizacnii 
strukturu FNM znazornuje nasledujuci diagram.
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PrivatlzacTty proces Slovenskd _ 
republika

FOND NARODNEHO MA JETKU

PREZiDIUMFNM

Pinkava
Melicharek

Odbor suhmnych informacii
a sekreteriat prezidia 

JO Pracovnikov

Rosikova
Fedikova

Hospodarska sprava FNM

13 Pracovnikov

PREDSEDA

Gondas
Galajda

Sekcia strategic a 
spravy majetku

1 1 Pracovnikov

Dirga
Vrbova

Koorcbnacna 
Sekcia

15 Pracovnikov

Fiala 
Melecke
Odbor

zahranicnvch stykov
3 Pracovnici

Volne
Odbor kontroly a staznosti

4 Pracovnici

Volne
Legislativno-prav. odbor
4 Pracovnici__________

Kendra
Sumichrast

Sekcia realiz. priaraych 
pred. majetku

13 Pracovnikov

Bilik
Hudakova

Sekcia real, verej 
sutazi a 
draaeb

14 Pracovnikov

Danys 
Zajarna

Sekcia sledovama a
vymahania 

pohladavok FNM

12 Prakovnikov

Svantner 
Matiasovsky

Sekcia vykonu
vlastnickych

prav

23 Pracovnikov

Karaffa
Ukropec

Sekcia pre realizaciu
restrtuorych narokov,

a bezodplatnych
prevodov

15 Pracovnikov

Lachkovic
Repcikova

Sekcia nestandardnej
privatizacie a
kapitaloveho

trhu
1 1 Pracovnikov

Pracounici: Planovany pocet (bez riaditelov a zastupcov) 

Planovany pocet pracovnikov vratane riaditelov/zastupcov: 170

eftnlapfXUcm
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Privatizacne projekty su postupene na Fond narodneho majetku 
az po schvaleni MSPNM, alebo v pripade priamych predajov po 
schvaleni Vladou. Privatizacne projekty, ktore su postupene 
na FNM musia byi jasne definovane. FNM nema kompetenciu 
meniti v projekte aspekty tykajuce sa mer.ody privatizacie, 
alebo specifikacii zmluvy bez predchadzajuoeho schvalenia 
na MSPNM.

Na FNM sa vyskytuju niektore problemy ktore podstatne 
vplyvaju na privatizacny proces:

V sucasnosti existuju mnohe problemy v oblasti 
organizacie a vedenia FNM. FNM nedavno presiel 
najvacsimi zmenami v personalnom obsadeni, z dovodov 
abdikacie clenov Vykonneho vyboru. Vo februari 1994 bola 
navrhnuta a schvalena nova organizacna struktura 
a odhadujeme, ze FNM nezrychli svoju cinnosil kym bude 
organizacna struktiira v zarodku, neskonsoliduje sa 
vedenie, nezvysi sa stav pracovnikov a nedefinuje sa 
jasne jeho uloha.

Rozhodovanie na FNM je vel'mi cenTralizovane a mnohi 
riaditelia sekcii este nemajii dost" skusenosti, aby si 
trufali rozhodovaf o podstatnych zalezitostiach. 
Nasledkom toho je, ze vsetky dolezite rozhodnutia musi 
vykonavai predseda Vykonneho vyboru FNM a toto sa stava 
organizacriym problemom.

Personalne obsadenie je vyrazne poddimenzovane v 
siivislosti s objemom prac tykajucim sa Z.vlny 
privatizacie. Planuje sa rozsirii stav pracovnikov o 
viac ako 100 1'udi az na 170 pracovnikov. Predpokladame, 
ze prijimanie kvalifikovanych pracovnikov bude velmi 
obtiaznou a casovo narocnou zalezitosiou pri siicasnej 
platovej urovni a zmatku, ktory vladne na FNM. Je teda 
nevyhnutne vytvoriti teamy, ktore budii spracovavai 
projekty a v ktorych by boli zastiipeni aj odbornici 
z oblasti bankovych investicii a ekonomicki analytic! so 
Jsirokymi skiisenosiami z oblasti transformacie.

* Nasa analyza lilohy FNM poukazuje na silnii riadiacu 
poziciu, kde je potlacena uloha zamerana viac na predaj. 
FNM vlastni vyznamne podiely roznych podnikov , ale 
namiesto toho, aby sa zaraeriaval na predaj tychto 
podnikov, jeho nova organizacna struktiira venuje 
podstatne viac zdrojov na riadenie svojho portfolia ako 
na jeho predaj. Vo vseobecnosti sa toto javi ako slaba 
orientacia FNM na predaj, hoci predaj by mal byi jeho 
prvoradym ciel'om.

Nasledkom zmien vo vlade sa ukazuju silne tendencie , ze 
FNM sa bude orientovai! na predaj. Nova vlada indikovala, 
ze sa navrhne politika postupneho zbavovania sa
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portfolia a ze v ramci FNM budu coskoro vytvorene 
transakcne teamy. Okrem toho existuju indikacie, ze FNM 
prevezme v riadeni podnikov , kde existuje silny 
sukromny investor,len pasivnu ulohu a v obmedzenom pocte 
strategickych podnikov bude z jeho strany zvyseny zaujem 
o ich kontrolu. Politika riadenia podnikov zo strany FNM 
nebola este stanovena.

V siivislosti so svojou riadiacou ulohou je FNM zapojeny 
aj do procesu dohl'adu a kontroly plnenia priblizne 580 
zmluvnych zavazkov. Mnoho zavazkov uvedenych v zmluvach 
nebolo splnenych, pretoze investor! nie su schopni 
produkovaii v byvalych statnych podnikoch dostatocne 
zisky a hotovosf na financovanie platieb a investicnych 
zavazkov. FNM nedavno zacal pravne konania o odnati 
majetku, ktory bol predtym sprivatizovany.

« V sucasnosti nie je stanovena politika odpredaja 
akcii, ktore su vo vlastnictve FNM. Takato koncepcia sa 
vsak prave vypracovava.

Sekretaxiat a odbor informatiky

Prvym krokom po prevzati projektu na Fonde je ulozenie 
informacie o tomto privatizacnom projekte do informacneho 
systemu FNM. Tiito ulohu Sekretariat a Odbor informatiky, 
vykonava rychlo a efektivne. Siicasny informacny system je 
zalozeny na samostatne zapojenych pocitacoch a informacie sa 
prenasajii pomocou diskiet. FNM planuje zvysi~d vykonnosi! 
svojho inf ormacneho systemu a vytvorit! databazovu siet!, ku 
ktorej budu ma^d pristup vsetci odbornici. Uskutocnenie 
planov sa posiiva na obdobie, kedy sa FNM presiahuje do 
vac^ich priestorov.

Sekcia koordinacie - zakladanie akciovych spolocnosti
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Aj za najlepsich podmienok, zrusenie statneho podniku a jeho 
nasledna Transformacia na akciovu spolocnosf, ktorej 
vlasTnikom akcii je FNM a Restitucny fond /3%/ trva 30 - 45 
dni. Hoci predchadzajiica schema ukazuje niekolko lirovni 
transformacie , potencionalne najdolezitejsim miestom v celom 
procese sa javi byi registracia akciovej spolocnosti.

Na registraciu akciovej spolocnosti je potrebne schvalenie 
Registracneho sudu a podpis sudcu. Za normalnych okolnosti 
trva proces registracie akciovej spolocnosti priblizne sestl 
mesiacov. V prvej vine sa toto kriticke miesto obislo tzv. 
"rychlou cestou" schval'ovania zmliiv podnikov zaradenych do 
1.vlny privatizdcie. Na zaklade tejto "rychlej cesty" bolo 
mozne pretransf ormovat! vsetky podniky zaradene do l.vlny 
kuponovej privatizacie v priebehu 2 mesiacov. Bez podobneho 
rychleho procesu nebude mozne pretransformovat! vel'ky pocet 
podnikov, zaradenych do 2.vlny do terminu spustenia 
kuponovej privatizacie. Preto je teda nevyhnute co najskor 
uzavrief dohodu medzi FNM a Ministerstvom spravodlivosti 
o rychlej transformacii podnikov.

Inym problemom na tejto urovni su potencionalne priefahy zo 
strany menezmentu statnych podnikov pri poskytovani 
pozadovanych financnych a uctovnych lidajov a inventarizacia. 
Tieto sii v zmysle zakona povinne poskytniii! pozadovane lidaje 
v priebehu jedneho mesiaca.

V sucasnosti je najvacsi nedostatok pracovnych sil v Sekcii 
pre koordinaciu a za sucasneho stavu pracovnikov bude vel'mi 
obtiazne pretransformovai rychlo a v termine velky pocet 
statnych podnikov zaradenych do 2.vlny privatizacie. Tejto 
sekcii by vel'mi pomohlo prijai slovenskych pravnikov, 
ktorych by financovali medzinarodne organizacie poskytujuce 
pomoc.

Sekcia pre realizaciu priamych predajov

Uloha FNM pri uskutocnovani priamych predajov podnikov je 
z proceduralneho hl'adiska relativne jednoducha a priama. 
VSetky kontraktacne jednania prebiehaju pred prijatim 
projektu na FNM. Ulohou Sekcie pre realizaciu priamych 
predajov majetku je navrh kiipno-predajnej zmluvy v zmysle 
specifikacii uvedenych v privatizacnom projekte /pre oba 
sposoby predaja majetku alebo akcii/. Tiito ulohu je mozne 
splnit! v priebehu jedneho mesiaca v pripadoch, kde sa 
nevyskytujii v projekte vel'ke problemy.

Problemy ovplyvnujiice rychlost sa objavujii v projektoch, 
ktore sii zastarale v dosledku prie^ahov od terminu 
stanovenia podmienok transakcie /okrem ineho cena a ine 
zavazky zo strany kupca sa stavajii neadekvatnymi dosledkom 
zmien v ramci podniku v obdobi medzi vypracovanim zmluvy a 
siicasnostiou/ .

Druhym problemom v pripade prianieho predaja su flexibilne a 
zvyhodnene platobne podmienky, kde podl'a niektorych
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kontraktov mozno podpisai transakciu s platbou len 10 - 15% 
z ceny vopred a zostavajuca cast! v splatkach az do 15-tich 
rokov. Tieto podmienky boli vytvorene na uiychlenie 
realizacie tejto privatizacnej metody. Nicmenej , taketo 
platby s vysokym uverovym zadlzenim sposobuju, ze investor! 
nie su schopni platiii splaxky a tym musi FNM riesif. dilemu 
dostaii tychto investorov do bankrotu s tym , 2e r,a im 
nasledne odoberie sprivatizovany majetok, alebo, ze nebude 
vyzadovat! plnenie zmluvnych zavazkov.

Sekcia pre realizaciu drazieb a verejnych
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Hoci predchadzajuci diagram ukazuje mnoho postupov, ktore je 
potrebne pre zorganizovanie verejnej sutiaze urobii , sii tieto 
nevyhnutne pre zabezpecenie transparentnosti procesu. 
Uskutocnenie kompletneho procesu si vyzaduje najmenej 3 
mesiace, ale v skutocnosti trva zorganizovanie verejnej 
suiaze 5 az 6 mesiacov.

Vo februari 1994 je v procese konania asi 100 verejnych 
suiazi. Vacsina tychto pripadov je v sucasnosti este rfaleko 
od vyriesenia v dosledku pozastavenia rozhodovacieho procesu 
v casti Prezidia FNM.

Hlavny problem v tomto procese sa tyka Prezidia FNM, ktoreho 
ulohou je schvalid kriteria verejnej suiaze a nakoniec 
vymenovai viiaza . Na tejto urovni by sa mali rozhodnutia 
robii rychlejsie a dalo by sa to zabezpecitl pravidelnymi 
stretnutiami Prezidia FNM, do programu ktorych by mali byd 
zahrnute aj verejne suiaze.

Pri pohl'ade na diagram je jasne, ze vifaza musi schvalit! 
Vyhodnocovacia komisia, Vykonny vybor a Prezidium FNM. 
Schvalovanie na vsetkych troch urovniach spomaluje xenxo 
proces a mozno je zbytocne.

Sekcia nestandardnych metod privatizacie

Uloha FNM pri kuponovej privatizacii nie je velmi 
rozsiahla.Sekcia nestandardnych metod privatizacie 
a kapitalovych trhov jednoducho zaisiuje, aby podniky 
zaradene do kuponovej privatizacie boli pretransformovane na 
akciove spolocnosti a boli pripravene zucastnii sa programu 
kuponovej privatizacie.

Problematickou ulohou Fondu narodneho majetku v siivislosti s 
kuponovou privatizaciou je transformovanie podnikov, ktore 
vykonava Koordinacne oddelenie, ktoreho funkciou sme sa uz 
zaoberali.
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11.0 ROZPOdT

11.1 Ministerstvo pre spravu a privatizaciu narodneho 
majetku

Rocny rczpocet ministerstva je sucasiou statneho rozpoctu 
schvaleneho Parlamentom. Vacsine ministerstiev bol rozpocet 
oproti roku 1993 podstatne skrateny. Ministerstvu pre spravu 
a privatizaciu sa zredukoval o 50% pre vnutorne vydavky 
/najom, kancelarsky material, atd'. / a o 50% pre 
investicie. Cisla v tabul'ke predstavuju nominalne hodnov;, 
a preto sii realne redukcie nasledkom inflacie vacsie.

1990 1991 1992 1993 1994

1
1
1
5

,104
,903
,273
,280
32

7,
9,
8,

25,

6,

965
077
446
488
104
382

13
13
2

29

8

,027
,882
,700
,609
133
,162

16,
14,
1,

32,

9,

282
965
000
247
140
692

16
9

26

8

,223
,563
500
,286
160

,449

Rozpocet MSPNM 
SK 1,000

Vydavky na platy 
Kancelarske potreby 
Investicie 
Vydavky a invest. 
Pocet zamestnancov 
Plat/pracovnika 
/v SK/mes./

Rozpocet pre platy zamestnancov je na tej istej urovni ako 
bol v roku 1993, ale pocet zamestnancov sa zvysil o 20. 
Momentalny pocet zamestnancov na ministerstve je zatial' 140, 
vyska rozpoctu vsak nedovol'uje zvysif ho, hoci je 
planovanych 160 zamestnancov.

Platova politika je pre vsetky ministerstva pevne stavovena. 
Nasledkom toho ma ministerstvo problemy udrzai si sucasny 
stav pracovnikov z dovodov nekonkurecnej mzdovej politiky, 
ktora by motivovala novych odbornikov a dokonca aj 
nedostatkom financnych zdrojov pre platy sucasnych 
zamestnancov niitenych pracovati nadcas a pocas vikendov, aby 
zredukovali nahromadene mnozstvo prace. Ministerstvo nemozr, 
dosiahnu^ zvysenie platoveho rozpoctu pre rok 1994 bez toho, 
aby Ministerstvo financii. nezredukovalo rozpocet niektoremu 
inerau ministerstvu, v siilade so zakonom, ktory prijsl 
Parlament spolu so statnym rozpoctom pre rok 1994. V praxi 
je to teda takmer nemozne, pokial' sa zalezitosi neposudi na 
najvyssej urovni ako nevyhnutnost! /otazka vladncho 
kabinetu/.

V oktobri 1993 sa otazka rozpoctu podrobne prediskutovala so 
zastupcami Svetovej banky. Boli sme informovani, ze Svetova 
banka poniikla Ministerstvu privatizacie japonsky grant na 
ucely technickej pomoci , v nasledujiicom rozsahu:
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Technicka poraoc pre MSPNM. Rozpocet z 27.10.1993, Svetova 
banka

Pravnici 
Odbornici 
Pocitace 
Tlaciarne

Celkom

pocet

10
15
25
15

plat/mesiac 
SK

31,500
12,000
40,000
30,000

mesiacov

12
12

celkora 
SK

4,500,000
2,160,000
1,000,000

450,000

8,110,000

Zda. sa, ze v oblasti formy pomoci vznikli urcite 
nejasnosti.Dozvedeli sme sa, ze financne prostriedky by mali 
byii pouzite na financovanie kratkodobej mimoministerskej 
pomoci prostrednictvom slovenskych pravnikov a odbornikov 
/a nie prostrednictvom zahranicnych expertov, ktori 
neovladaju slovensku legislativu a jazyk/. Dokonca niektori 
ministerski pracovnici argumentuju, ze privatizacny proces 
a legislativa sii vel'rai komplikovane a trvalo by viac ako 6 
mesiacov vyskoliii novych odbornikov, co by museli urobiti 
sucasni pracovnici ,cim by sa ich vykonnost! v tomto obdobf 
znizila. Ich nazor je, ze by bolo lepsim riesenim pouziti 
prostriedky na financovanie siicasnych pracovnikov, ktori 
budu pracovaii nadcas.

Zda. sa tiez, ze su aj urcite nejasnosti tykajuce sa 
oficialneho postupu pre ziskanie pomoci, ktoru ponukla 
Svetova banka a Japonsky fond.

11.2 Fond narodneho majetku Slovenskej republiky

V zmysle zakona ma FNM predlozii Parlamentu navrh svojho
rozpoctu na schvalenie najneskor do SO.aprila. Postup
tykajuci sa schvalovania rozpoctu je nasledovny:

« Schvalenie Dozornou radou FNM

« Schvalenie Prezidiom FNM

» Schvalenie Vladnym kabinetom

* Schvalenie Parlamentom

Do konca marca 1994 bol rozpocet pre rok 1994 schvaleny len 
Dozornou radou FNM. Hoci nove Prezidium FNM bude menovane 
v najblizsom case, ma sucasne Prezidium formalne opravnenie 
schvalif navrhnuty rozpocet.

Kl'iicove predpoklady, na zaklade ktorych bol rozpocet 
rok 1994 navrhnuty:

FNM na

» FNM sa ma siahovaii do novych priestorov /v priebehu
maja/vo vedlajsej budove.Budova, ktora sa prave renovuje
, ma kapacitu kancelarii pre cca 170 1'udi a bolo tarn

Slovenskd republika - Pldn vel'kej privatizdcie, 11.5.1994



61

prevedene prekablovanie, ktore spaja vsetky pracoviska 
prostrednictvom pocitacovej siete.

« Zacalo prijimanie novych pracovnikov s cielom zvysiti 
stav na planovanii uroven 170 pracovnikov. Kazda sekcia 
je v ramci svojho posobenia sama zodpovedna za 
prijimanie novych pracovnikov.

* Bol zriadeny vybor pre informacnu technologiu a kazdy 
riaditel mal nahlasit! svoje poziadavky. V najblizsej 
buducnosti bude vyhlasena verejna suiaz na zriadenie 
novej pocitacovej siete tak, aby bol system v dobe 
stahovania do novych priestorov v cinnosti.

* Platovy rozpocet odraza cielovy stav 170 pracovnikov.

Nasledujuca tabul'ka uvadza navrhovany rozpocet FNM na rok 
1994:

FOND NARODNlsHO MAJETKU 
Operativny rozpocet na rok 1994 
v milionoch SK

Naklady na vydavky spojene s privatizaciou
Naklady na verejne suiaze a drazby 600.00 
Naklady na predaj akcii na kapitalovom trhu 2.00 
Vydavky na pocitace a informacny system 1.00 
Ina podpora privatizacie 20.00 
Vydavky na platby spojene s vydanim obligacii 
Rezerva rozpoctu 50.00 
Medzisiicet 773.00

Prevadzkove vydavky
Kancelarsky material 1.60
Pohonne hmoty 3.00
Energia a voda 1.90
Opravy 1.20
Telekomunikacia a postove sluzby 3.50
Najomne 6.00
Sklady,preprava,prislusenstvo budov 1.70
Nakup MTZ 15.00 
Vydavky na dopravu.upratovanie,prekladatelske
sluzby, software, atd1 10.00
Ine vydavky 0.30
Mzdy a ine osobne vydavky 38.18
Socialny fond, poistenie, zdravot. starostl. .atd". 16.65
Medzisiicet 99.03 
Investicie
Administrativna budova 180.00
Ubytovacie zariadenie 90.00
Vozidla 5.00
Kopirovacie stroje 5.00
Pocitacova siei a pocitace 25.00
Komunikacie /Eurotel/ 1.00
Medzisucet 306.00

Vydavky a investicie 1,178.03 
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12.0 Uskutocnenie kuponovej privatizacie

Spustenie 2,vlny kuponovej privatizacie vyzaduje cely 
komplex cinnosti a mnozstvo prace, aby sa podarilo jej 
zahajenie este pred koncom roka 1994. Na druhej strane 
nasledujiice postupy budii v podstate tie iste ako u l.vlny, 
legislativny ramec je dany a vsetky institucie, ktore sa jej 
ziicastnia tiez existujii a mozu cerpai zo skusenosti 
z 1.vlny.

Hoci mnohe institucie a vykonne procedury budii podobne ako 
v l.vlne, mnohe kl'iicove osobnosti, ktore pracovali v l.vlne, 
nebudu zapojene do prace v 2.vine.

V podstate, kuponovy program je mozne rozdeli^ do dvoch 
hlavnych okruhov cinnosti: urcii podniky, ktore sa zapoja do 
programu a pocet akcii podniku. Za vyclenenie podnikov 
zodpoveda v prvom rade MSPNM, ktore lizko spolupracuje so 
zakladatelskymi ministerstvami, FNM a Ministerstvom 
spravodlivosti. Na zaver schval'uje zoznara podnikov , ktore 
pojdu do kuponoveho programu, vlada.

Za uskutocnenie vsetkych aspektov kuponoveho programu, ktore 
sa tykaju zabezpecenia toho.aby licastnici /obcania 
a sukromne investicne fondy/ ziskali akcie urcenych 
podnikov,podia pravidiel kuponoveho programu, zodpoveda 
Minisxerstvo financii. Ministerstvo financii spolupracaje s 
Centrom kuponovej privatizacie, postovymi uradmi a 
RM-Systemom.

Kliicove institucie a ich lilohy:

« Koordinacnd skupina pre kuponovii privatizdciu - Tiito 
skupinu tvoria zastupcovia Ministerstva financii, MSPNM, 
FNM, Centra kuponovej privatizacie a RM_Systemu. Ich 
lilohou je vypracovat! a koordinovaii plan pre uskutocnenie 
kuponoveho privatizacneho programu, ktory sa predlozi na 
schvalenie vlade. Tato skupina bola vytvorena na zaklade 
iniciaxivy MSPNM a bude dohliadat! na cely priebeh 
kuponoveho privatizacneho programu.

« MSPNM - Ministerstvo je zodpovedne za vyber a schvalenie 
podnikov, ktore budu privatizovane prostrednictvom 
kuponovej privatizacie ako aj za stanovenie poctu 
percent majetku kazdeho podniku, ktory bude 
privatizovany prostrednictvom kuponov. Pri vybere 
podnikov bude MSPNM spolupracovai! so zakladatel'skymi 
ministerstvami a vypracuje navrh zoznamu statnych 
podnikov. Tento zoznam bude potom predlozeny vladnemu 
kabinetu na Schvalenie.

MSPNM je tiez zodpovedne za zabezpecenie toho, ze 
privatizacne projekty vybratych podnikov boli schvalene 
a postupene na FNM, kde sa v termine pretransformuju na 
akciove spolocnosti, aby sa mohli zucastnif kuponovej 
privatizacie. Za siicasnych podmienok /zmeny v
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privatizacnom zakone/ ma MSPNM pravo zmeniii privatizacny 
projekt. Ocakava sa vsak, ze bude potrebne dohorhnrt! sa 
na istych kompromisoch so zakladatelskymi 
ministerstvami, predtym ako dojde ku zmenam v 
projektoch.

Fond ndrodneho majetku - FNM je zodpovedny za 
transformaciu statnvch podnikov na akciove spolocnosti. 
Tento proces sa deje v kooperacii s Ministerstvom 
spravodlivosti, v ktoreho kompetencii je zalozenie a 
registracia akciovych spolocnosti v Obchodnom xegistri 
Slovenskej republiky.

Ministerstvo financii. a Centrum kuponovej privatizdcie 
Toto ministerstvo je zodpovedne za realizaciu kuponoveho 
programu z hl'adiska dopytu /teda obcanov/. Centrum 
kuponovej privatizdcie ako sucasl! Ministerstva financii 
dohliada na vsetky organizacne aspekty priebehu, ako 
napr.tlac kuponov, zriadenie registracnych miest, 
distribuciu kuponov, mechanizmus ocenovania 
v jednotlivych kolach, atd'.

Ministerstvo financii je teda zodpovedne za uverejnenie 
predbezneho zoznamu podnikov zaradenych do kuponovej 
privatizacie a konecneho zoznamu podnikov, ktory bude 
obsahova-d detailne financne informacie o kazdom 
zaradenom podniku.

Slovenskd postov& urady - Postove urady , sii so svoj imi 
viac ako 3.000 strediskami miestami, kde sa predavaju 
kuponove knizky ako aj strediskami, kde sa siistred'uju 
ponuky obcanov

« RM System /100% vlastnikom je Podnik vypoctovej 
techniky-PVT/ - RM System je sucasne "trhom" poniiknutych 
bodov v priebehu roznych kol, miestom vstupu pre 
spracovavanie ponuk a informacnym systemom kile sa 
podavajii spravy a kontroluje sa stav ponukuutych bo'Juv 
ucastnikov. RM System vznikol v priebehu l.vlny 
privatizacie a bude plnii! rovnaku lilohu aj v druhej 
vine. RM System sa po skonceni l.vlny stal dolezitou 
aktivnou "burzou" , alebo aukcnym miestom, ktore bude 
pracovai v podstate za rovnakych aukcnych podmienok aj 
v druhej vine kuponovej privatizacie. RM System ma 160 
obchodnych miest, 52 okresnych vypoctovych centier, .'0 
velkych centier a hlavne pocitacove centrum v bratisla. c.. 
V sucasnosti zamestnava asi 1.600 pracovnikf-v.

Je potrebne zvladnui vel'a praktickych liloh, aby kupom-vn 
privatizacia lispesne prebehla. Kl'ucove kroky ukazuje 
nasledujuci diagram:
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Je treba uskutocnii nasledujuce hlavne kroky:

Vlada musi vypracovat! politiku kuponovej privatizacie, 
zverejnit! ju v ramci oficialneho programoveho vyhlasenia 
vlady, aby sa tym urcil jasny mandat vsetkych institucii 
zaclenenych do kuponoveho programu.

Je nutne zriadit Koordinacnii skupinu.aby vypracovala a 
schvalila plan priebehu kuponovej privatizacie a jeho 
casovy priebeh a urcila zodpovednosti a pravomoci , ktore 
budii mall jednotlive institucie. Je nircne, aby sa taxo 
skupina vycvorila co najskor , uzko spolupracovala a 
bola jadrom a katalyzatorom rychlej a uspesnej 
realizacie KP.

MSPNM musi vypracovai predbezny zoznam podnikov 
zaradenych do kuponoveho programu spolu s objemom 
majexku, ktory sa bude privatizovai formou kuponov. 
Tento zoznam je nutne vypracovai v spolupraci so 
zakladatelskymi minisxerstvami a musi byi schvaleny 
vladou. Expert poskytnuty v ramci technickej pomoci by 
mohol spolupracovati pri stanovovani kriterii vyberu.

MSPNM musi tiez zaisxif, aby projekty tychto podnikov 
boli urychlene schvalene a postiipene na FNM. Toto si 
bude vyzadovai! od pracovnikov MSPNM tvrdii pracu a vela 
nadcasov. Predpoklada sa, ze MSPNM bude ziadaf 
o technicku pomoc zo strany slovenskych pravnikov 
a financnych analytikov, ktori sii dobre oboznameni 
s procesom schvalovania privatizacnych projektov, aby sa 
projekty schvalili v co najkratsom case.

FNM a Ministerstvo spravodlivosti musia spolupracovaii a 
dohodniii sa na "rychlej ceste" transformacie podnikov na 
akciove spolocnosti. V opacnom pripade bude trvai 
tento proces, tykajuci sa jedneho podniku, az sesi 
mesiacov.

Ministerstvo financii a Ministerstvo spravodlivosti 
musia hladati aj rychlu cestu registracie novych 
investicnych fondov, aby sa tieto mohli v termine 
zapojii do kuponoveho purogramu.

Planovanie a uskutocnovanie marketingu a verejnej 
propagacnej kampane, smerom k slovenskym obcanom, na 
ziskanie podpory a pochopenie kuponoveho programu, ako 
dolezitej siicasti prechodu na trhovii ekonomiku. Tato 
oblasi je mimoriadne dolezite vzhl'adom na nedavny zmatok 
okolo procesu privatizacie.
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Ostatne kroky v procese sii v podstaxe zavisle od 
predchadzajucich bodov. Priebeh kuponovej privn.t.i'-'.acie na 
urovni Minisxerstva financii, Centra kuponovej privatizacie 
a RM-Systemu nenaraza na ziadne vazne prekazky.

Centrum kuponovej privatizacie uz navrhlo dizajn 
kuponovych kniziek, a prejednalo objednavku na ich tlac. 
Je uz treba len urcii termin spustenia KP a mandat.

RM-System v sucasnosti pracuje a jeho predst-avitelia 
potvrdili, ze nebudii mai problemy s uskutor-nenim druhej 
vlny kuponoveho programu. Jedinou prekazkou pzed 
spustenim druhej vlny je modifikacia softv/arovej 
claxabazy, ale tato by mala byt! ukoncena v priebehu dvoch 
mesiacov po obdrzani mandaxu.
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INTRODUCTION

The privatisation programme in the Slovak Republic is a key element of the 
transformation from a centrally planned economy to an efficient and internationally 
competitive, market oriented economy. The goal of the privatisation programme is to 
ensure that the largest number of viable, state owned enterprises and entities are 
successfully converted to privately-held enterprises in the shortest possible time frame.

The Slovak Ministry of Administration and Privatisation of National Property has 
requested technical assistance from the United States Agency for International 
Development (USAID) to assist in the development of a Privatisation Plan. The 
privatisation Plan is presented as part of the actions to be undertaken by the 
Government of the Slovak Republic to comply with the conditionalities of the World 
Bank Economic Recovery Loan, approved on 2 December 1993. The plan has also 
been developed in order to simplify and clarify procedures and decision-making for the 
privatisation process, and to develop a specific internal action plan that will allow the 
acceleration of the privatisation process.

The Privatisation Action Plan presented in this document is the result of the work 
performed by the staff of the Ministry of Administration and Privatisation of National 
Property (MAPNP) of the Slovak Republic in conjunction with advisors from Deloitte 
& Touche Management Consultants during the period from 7 February to 11 May 
1994. The action plan has been reviewed by key staff of the MAPNP but full revisions 
have not been included and hence the document remains a "Working Draft."

The privatisation action plan presents the privatisation strategy of the Slovak 
Government as communicated in April 1994 and its implementation action plan. It 
addresses, specific action plans for each of the components of the privatisation strategy 
(voucher privatisation programme, privatisation through standard methods, 
restructuring prior to privatisation programmes, and privatisation of strategic 
enterprises). The plan also presents plans for institution building programmes at the 
MAPNP and the FNP, and identifies support programmes from external agencies.

During the period the study was undertaken and the Privatisation Plan developed, the 
Slovak Republic experienced a change in Government and in privatisation policy in 
mid-March 1994. This action plan reflects the privatisation strategy and action plan of 
the new coalition Government that was formed on March 1994.

We would like to express our deepest gratitude to the staff of the MAPNP, particularly 
our counterparts Mr. Jan Porvaznik, Ms. Iva Kutarnova, and Mr. David Frankel, for 
their assistance in preparing this study and providing introductions to key individuals 
and institutions involved in the privatisation process. Likewise we express our thanks 
to the many individuals interviewed (see following list) and who provided us with their 
insights into the privatisation process, the bottlenecks and the key issues of 
privatisation in the Slovak Republic. Finally, we would like to thank USAID for its 
support of this study.
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We would like to indicate that although this document is the is the output of the study 
undertaken, perhaps more value has been achieved from the actual process of 
undertaking the study. During the period the study was undertaken, the MAPNP has 
strengthened its relations with international organisations, has sought and achieved 
increased technical assistance from organisations such as USAID and EC PHARE, and 
has begun the process of improving the image of the Slovak Republic as an attractive 
investment destination. During the process of developing this study the consultants 
have assisted the MAPNP in achieving these important tasks.

11 May 1994, 
Claus Frost-Hansen 
Robert Antonides 
David Kochav
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Ministry of Administration and Privatisation of National Property (MAPNP)
• Milan Janicina, Minister
• Gabriel Palacka, State Secretary
• Mr. Ivan Lexa, Former State Secretary
• M. Kozlik, Director, Legal Section
• M. Novakova, Legal Section
• F. Doktor, Legal Section
• Jan Porvaznik, Director, Privatisation Industrial Enterprises
• Ludovit Zachar, Privatisation Industrial Enterprises
• Marta Bogdanova, Privatisation Industrial Enterprises
• J. Janik, Director, Privatisation Agriculture
• Dezider Mosny, Deputy, Privatisation Agriculture
• Rastislav Zboril, Director, Privatisation Non Productive Enterprises
• Peter Rosa, Director
• M. Prutzerova, Director, Finance and Personnel
• Dusan Kasan, Deputy, Finance and Personnel
• M. Kuchta, Head, Database Section
• Igor Uhrik, Advisor to the Minister
• Mr. Michalko, Voucher Privatisation
• David Frankel, Advisor
• Iva Kutarnova, International Relations
• Mirko Turcan, International Relations

Fund for National Property (FNP)
• Mr. Kato, Former Chairman of the Executive Committee
• Dusan Fiala, Director, EC Phare PMU
• Mr. Pinkava, Director
• Lubomir Melicharak, Management Information System
• Karol Danys, Director
• Ivan Gondas, Director
• Galajda, Deputy
• Michal Dirga, Director
• Vrbova, Deputy
• Pavol Kendra, Director
• Mr. Sumichrast, Deputy
• Jaroslav Bilik, Director
• Mr. Hudakova, Deputy
• Dusan Svantner, Director
• Mr. Karaffa, Director
• Mr. Ukropec, Deputy
• Mr. Lachkovic, Director
• Danica Dvorakova
• David Douglas, Advisor
• Simon C. Hawken, Advisor
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• Volker Hillebrandt, Advisor

Ministry of Economy
• Jozef Petras, Director, Department of Financial Policy
• Darina Volfova
• Ms. Novemska

Ministry of Land Rcssources (Agriculture)
• Vadim Haraj, Director

Ministry of Finance
• Jozef Magula, Head of Section

Ministry of Culture
• Ivan Izakovic, Vice Minister

Ministry of Health
• Eduard Simko, Former Director

Ministry of the Interior
• Vladimir Belo-Caban, Director, Ministry Office
• Jozef Liska, Director, Internal Administration

Ministry of Transport, Communication and Public Works
• Jan Ricotti
• Marian Stefanek

Center of Coupon Privatisation
• Matus Sramek, Director
• Jan Filipek

RM System Slovakia a.s.
• Darina Huttova, Deputy Director

Supreme Audit Office
• Marian Vrabec, Managing Director
• Peter Sokol, Deputy

Slovak Antimonopoly Office
• Eugen Jurzyca, Director

Slovak National Agency for Foreign Investment and Development (SNAFID)
• Jana Cekanova, Sales Executive
• Lenka Jasencakova, Public Relations
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European Bank for Reconstruction and Development
• Igor Tham, Resident Representative

VUB Invest i.a.s.
• Ladislav Vaskovic, General Director
• JozefOravkin, Manager

Creditanstalt Securities a.s.
• Peter Foltion, Chief Executive Officer
• Ivan Benda, Managing Director

Creditanstalt Investment Company a.s.
• Martin Cabadaj, Managing Director

Centurion East European Mining Pic, UK
• Michael J. E. Foster, Managing Director

Overseas Private Investment Corporation
• Barbara F. Brereton, Investment Services Officer

The World Bank
• Yves Duvivier
• Robert E. Anderson

US Embassy
• Ted Russell, Ambassador
• Chris Sandrolini

U.S.A.I.D.
• Patricia J. Lerner, Representative to Slovakia
• Marian Krsko, Project Advisor

Deloitte & Touche
• Bob Wood, Partner in Charge
• Lubomir Haluska, Partner
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LO MISSION STATEMENT

The Government of the Slovak Republic views the privatisation of State property as a 
key component in the transformation of the economy into an efficient and 
internationally competitive economy. Therefore, the Government will pursue a 
vigorous privatisation policy that will ensure that by the completion of the voucher 
privatisation programme at least 50% of State property will be privatised. The voucher 
programme, alone will be the method utilised to privatise at least 33% of State 
property.

The Government will achieve these objectives by means of both standard and non- 
standard privatisation methods.

The voucher programme will encompass enterprises from all sectors of the economy, 
including some of the most attractive investment opportunities. Shares of large 
enterprises currently held in the Fund of National Property will also participate in the 
voucher programme. The voucher programme will not be a residual method of 
privatisation, but may be used as the primary method of privatisation. It is the objective 
of the Government that by the end of 1994, the voucher programme will be well within 
its implementation plan, and hence, that the volume of assets of the programme will 
contribute towards the 1994 privatisation target objective.

The Government will also speed up the privatisation by standard methods, according to 
already prepared privatisation projects. Therefore, enterprises (or parts of enterprises) 
will be offered to solvent domestic and foreign investors able to prove their credibility 
and submit proposals that are attractive not only in financial terms but also in terms of 
business plans and future investments in the enterprises. In order to attract foreign 
investment, the Government will identify some 30 to 50 enterprises which will be 
privatised through international public tenders with the assistance of international 
organisations and transaction implementation teams with experience in corporate 
finance and access to potential international investors.

Co-operation between the Fund of National Property, the MAPNP and the Government 
will be a key instrument in the success of the privatisation programme. A strategy for 
divestiture of FNP share holdings will be developed. The FNP will co-operate with the 
MAPNP in order to speed the sale of shares in its portfolio in the most beneficial way 
for the Slovak Republic.

Strategic enterprises will be identified and a privatisation policy towards these 
enterprises will be developed. Strategic enterprises will include the energy and utility 
enterprises and those in the armament industry. For these enterprises, the State will 
hold a controlling interest in the short run; while restructuring and regulation of the 
industries is developed.

Finally, the Government will open the privatisation process in order to enhance 
transparency and equality to all participants. The focus on the voucher programme.
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alone, will enhance the transparency of the process. In order to enhance competition in 
when implementing standard methods, bid selection criteria will be developed and 
made public. A communications campaign will also be engaged in order to 
communicate both the goals of the privatisation strategy and the practical 
implementation matters of the voucher privatisation programme. The Government will 
also examine the obscure privatisation approvals on the last days of the previous 
Government in order to provide credibility to the overall privatisation process.

The Slovak Republic-Large Scale Privatisation Plan - Action Plan - Working Draft -11-5-94



Ministry of Privatisation - Slovak Republic 10

2.0 STATE PROPERTY AS OF 1/1/94

2.1 Basis for Privatisation Target and Definition of Privatised

The privatisation Plan is presented as part of the actions to be undertaken by the 
Government of the Slovak Republic to comply with the conditionalities of the World 
Bank Economic Recovery Loan, approved on 2 December 1993. The plan has also 
been developed in order to simplify and clarify procedures and decision-making for the 
privatisation process, and to develop a specific internal action plan that will allow the 
acceleration of the privatisation process.

For the purposes of monitoring the performance of the privatisation programme against 
its stated objectives, this section will present the definitions of privatised property as 
well as define State property as of 1/1/94.

Definition of Privatised

m An enterprise will be defined as privatised only when over 50% of its shares are 
owned and controlled by a private entity. To meet this criteria, it is therefore 
not sufficient for the State assets to have been transformed into Joint Stock 
Companies if they are owned by the FNP.

• When over 50% of an enterprise's shares are controlled by a private entity(s), 
then all the shares of the enterprise will be considered privatised, even though 
the FNP may hold up to 49% of the shares.

• Likewise, when only less than 50% of the shares are controlled by a private 
entity(s), then all the shares of the enterprise will be considered in State hands 
and none of the value of the privately held shares will contribute towards the 
privatisation target even though up to 49% of the enterprise's shares may be 
privately held.

• Shares of enterprises held in the Slovak Restitution Fund (3% of each joint 
stock company) will be considered State held shares.

• The unit of value to be utilised for monitoring the performance of the 
privatisation process will be book value of equity for the state owned 
enterprises that have not yet been transformed into Joint Stock Companies, and 
the value of the shares according to the Fund of National Property for 
enterprises where the FNP holds a majority stake.
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2.2 State Property on 1/1/94

Given the non-integrated information systems at the FNP, MAPNP and the Founding 
Ministries combined with the implementation of liquidations and the addition of 
enterprises to the official list of Wave Two enterprises, it is very difficult to provide an 
exact figure of the amount of State property on 1 January 1994.

In order to derive a figure for State Property as of 1 January 1994, we will:

• Provide the actual number of enterprises and their total share value, for 
enterprises where the FNP holds a majority holding. The information will be 
derived from the information system of the FNP.

• Provide the actual number of enterprises (and their book value of equity) for 
enterprises whose projects have reached the MAPNP and are currently being 
processed. The data will be derived from the information system of the 
MAPNP.

• Estimate the number of enterprises and the book value of equity for enterprises 
whose projects have not yet reached the MAPNP. This last component will be 
difficult, and will be based on an analysis of the number and book value of all 
Wave Two Enterprises as measured in the fall of 1991 combined with estimates 
of the number of liquidations and additions of enterprises to the official list of 
Wave Two companies.

Using this approach, it is true that the total figure for State Property will comprise of 
Share Capital (Shares at the FNP) and Book Value of Equity (Enterprises at the 
MAPNP and the Founding Ministries). However, this approach is followed for 
simplicity sake and considering that the share value of enterprises at the FNP is closely 
related to the book value of equity only adjusted downward by some 10%.

State Property at the Fund of National Property

On 1 January 1994, the National Property Fund of the Slovak Republic held shares in 
558 enterprises with a total subscribed capital of SK 136.7 billion of which the FNP 
held shares with a value of SK 47.9 billion and the Slovak Restitution Fund held shares 
with a value of SK 3.8 billion. The distribution of the holdings by the FNP according 
to participation in an enterprise is presented in the table below:
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FNP Holdings on 1/1/94

Participation of FNP
0- 10%

10-33%
33 - 47%
47 - 50%
50 - 66%
66- 100%
TOTAL

No. of Joint Stock 
Companies

190
194
57
16
32
69
558

Total Subscribed 
Capital
35,385
31,758
28,427

5,537
6,521

27,888
136,737

Shares of FNP
1,494
5,975

11,544
2,161
3,508

23,168
47,850

* Source: Fund of National Property
* All figures in SK million.

From the table above, it is clear that the FNP held over 47% of the shares in 117 joint 
stock enterprises with a total subscribed capital of SK 40 billion. The 47% figure is 
significant because 3% of the shares of each of the joint stock companies are placed in 
the Slovak Restitution Fund and hence in State hands, and when the two are added they 
constitute a majority stake.

For the purposes of this plan and given the definitions presented in this section, the 117 
enterprises with a total subscribed capital of SK 40 billion will be defined as State 
property. A detailed list including all enterprises in which the FNP holds shares, the 
share capital of each enterprise and the percentage held by the FNP (as of 1/1/94) is 
provided in the annex.

The structure of the FNP holdings changed very little during the first quarter of 1994. 
The table below reflects the FNP holdings on 25/3/94.

FNP Holdings on 25/3/94

Participation of FNP
0-10%

10-33%
33 - 47%
47 - 50%
50 - 66% .
66- 100%
TOTAL

No. of Joint Stock 
Companies

191
195
55
16
32
73

562

Total Subscribed 
Capital
35,512
49,307
10,589
5,537
8,158

29,075
138,178

Shares of FNP
1,455

10,565
4,071
2,161
4,840

24,283
47,375

* Source: Fund of National Property.
* All figures in SK million.

A detailed list including all enterprises in which the FNP holds shares, the share capital 
of each enterprise and the percentage held by the FNP (as of 25/3/94) is provided in the 
annex.
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State Property at the MAPNP

On 1 January 1994, the MAPNP had Wave Two privatisation projects for 453 State 
Owned Enterprises with a book value of equity of SK 213.7 billion.

However, of these the MAPNP had approved 44 privatisation projects resulting in 64 
privatisation outputs with a book value of equity of SK 5.8 billion. These outputs have 
been forwarded to the FNP and therefore are listed in the information system of the 
FNP.

Number and Book Value of Equity of Enterprises Processing at MAPNP (1-1-94)

Entering State Owned Enterprises

Less: 
Approved Privatisation Projects 

(Privatisation Outputs)
Net Currently Processing at MAPNP

Number
453

44 (64)

409

Book Value of Equity 
(SK billion)

213.7

5.8 (5.8)

207.9

Proposed Privatisation Methods for Approved Wave Two Enterprises (1-1-94)

Direct Sale of State Property 
Transfers without Payment 
Transfer to settle restitution claims 
Public Tenders and Auctions 
Transfer to Joint Stock Companies
Total

Number
13 
8 
1 

38
L_ 4

64

Book Value of Equity 
(SK million)

1,311 
86 

2 
2,627 
1,784
5,810

By 1 May 1994, projects for nine more enterprises reached the MAPNP for processing. 
Also, by May 1994, a total of 75 enterprise projects were approved by the MAPNP 
resulting in 130 privatisation output units with a total value of equity of SK 22.2 
billion. It must be noted, however, that these figures include the projects rapidly 
approved under the final days of the previous Government and which are currently 
being investigated for irregularities, and some of these may be overturned.
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Number and Book Value of Equity of Enterprises Processing at MAPNP (1-5-94)

Entering State Owned Enterprises

Less:
Approved Privatisation Projects 

(Privatisation Outputs)
Net Currently Processing at MAPNP

Number
462

75 (130)

387

Book Value of Equity 
(SK billion)

220.3

22.2 (22.2)

198.1

Proposed Privatisation Methods for Approved Wave Two Enterprises (1-5-94)

Direct Sale, tender, & Auction of State Property 
Transfers without Payments 
Transfer to settle restitution claims 
Transfer to Joint Stock Companies
Total

Number
86
31 

1 
12

130

Book Value of Equity 
(SK million)

9,746 
668 

2 
11,803
22,219

Estimated State Property at the Founding Ministries

According to a report published by the MAPNP on November 1993 (Some Facts and 
Figures about the Privatisation Process in the Slovak Republic), the following table 
summarises the number of Wave Two enterprises and their book value of equity in 
1991:

Second Wave State Owned Enterprises (1991)

Extent of Enterprise Equity
From SK 0 - 25 million
From SK 25 - 50 million
From SK 50- 100 million
From SKI 00 -250 million
From SK 250 - 500 million
From SK 500- 1000 million
OverSK 1,000 million
Total

Number of 
Enterprises

81
75
83

126
86
37
31

519

Book Value of Equity 
(SK billion)

1.1
2.9
5.8

20.2
30.1
26.2

109.8
196.1

However, to these figures, one must add at a minimum, a number of enterprises left 
over from Wave One, delete a number of liquidations which have been implemented 
between 1991 and the present, and add new companies companies which the Founding
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Ministries have identified as candidates for privatisation. Furthermore, the book value 
of equity has been adjusted between the time the 1991 list was drawn and the present, 
mainly due to changes in accounting practices with respect to real estate.

Based on this information and on interviews with the Founding Ministries where we 
have been informed of other enterprises added as candidates for privatisation and the 
implementation of liquidations, and estimates drawn by the staff of the MAPNP, we 
estimate that the book value of equity of enterprises whose projects have not reached 
the MAPNP is approximately SK 15.0 billion.

Total Estimated State Property on 1/1/94

The following table presents the total State Property from which the privatisation target 
will be established:

Estimated State Property on 1/1/94

Majority Holdings by FNP 
At MAPNP 
Estimated at Founding Ministries
Total

Number of 
Enterprises*

117 
409 

unknown

Book Value of Equity 
(SK billion)

39.9 
207.9 

15.0
262.8

* Note: For the FNP holdings, the number of enterprise figure includes output units, and several 
privatisation output units are possible from one State Owned Enterprise; whereas, the number of 
enterprise figures for the MAPNP and the Founding Ministries includes number of State Owned 
Enterprises.

Therefore, in order for the Slovak Republic to achieve its 1994 privatisation objective 
of privatising 33% of State property, it must privatise majority stakes in enterprises 
whose total share capitals add up to over SK 86.7 billion.
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Estimated Privatisation between 1/1/94 and 1/5/94

On May 1994, the MAPNP has estimated the amount of State Property that it expects 
to process, and this is provided in the following table:

Forecast of Property to be Processed by MAPNP after 1/5/94

Entering State Owned Enterprises
Privatisation outputs

- Direct Sales of Property
- Transfers without payment
- Property returned for Restitution
- Transfer to Joint Stock Companies

Shares in Joint Stock Companies
- Reserves for Other Funds
- Book Value of Shares

Privatisation of Shares:
- Standard Sales
- Permanent FNP Holding
- Voucher Privatisation
- Restitution Fund

Number of
Enterprises

435
1.051
670
166
18

197

Book Value
(SK billion)

199.3
199.3
26.7

3.1
0.2

169.3

169.3
27.2

142.1

142.1
35.6
19.3
83.3

3.9

When we add to this estimate (SK 199.3 billion) to the value of shares in which the 
FNP has a majority stake (SK 42.8 billion), one obtains an estimate for the total State 
Property on 1/5/94 (SK 242.1 billion). Implicitly, this indicates that SK 20.7 billion (or 
23.8% of the 1994 target) worth of State Property has been privatised during the period 
from 1/1/94 to 1/5/94.

However, it must be pointed that some of the privatisations implemented during this 
period are under investigation for irregularities.
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3.0 PRIVATISATION STRATEGY FOR THE SLOVAK REPUBLIC

In order to achieve the stated objectives of the privatisation programme and the 
specific targets, the Government will implement a privatisation strategy that will focus 
on the following broad components:

A. Implement wave hvo voucher privatisation programme

The Government will implement the second wave of voucher privatisation in 
1994 and early 1995. Voucher privatisation will not be a residual privatisation 
method, and, in principle up to 97% of any enterprise may be privatised through 
a voucher privatisation programme. The Government will select and approve a 
number large and viable enterprises that are attractive investments for 
participation in the voucher programme.

The enterprises selected for the second wave of voucher privatisation will 
include some 150 - 200 enterprises whose projects are currently being 
processed at the MAPNP and the Founding Ministries, and some 120 
enterprises whose shares are currently held by the FNP. The 150 - 200 
enterprises have a total book value of equity of some SK 183 billion, of which 
SK 85 billion will be privatised through the voucher programme. The 120 
enterprises at the FNP will provide an estimated SK 20 billion to the voucher 
programme.

The enterprises identified for participation in the voucher privatisation 
programme are generally large enterprises with total book value of equity 
greater than SK 200 million. The percentage of the enterprise that will be 
privatised through the voucher method will depend on whether there is 
currently a foreign or domestic strategic investor interested in obtaining a share 
of the enterprise. In cases where there is no such investor, up to 97% of the 
shares may be privatised through the coupon. In cases where there is an 
interested investor, the voucher component will be limited to ensure the 
possibility for a strategic investor to obtain a controlling interest.

Implementing the Voucher Privatisation Programme for Wave Two requires 
complex procedures and the involvement of many institutions in to ensure the 
implementation is well underway by the end of 1994. On the other hand the 
procedures to be followed are basically the same as for Wave One, the 
legislative framework is already in place, and all the institutions that 
participated in the first wave are in place and should benefit from the 
experience of the first wave. A detailed action plan for implementation of the 
voucher programme, including critical tasks, dates, and responsible institutions 
is provided in the following section.
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B. Divestiture of FNP Holdings

The strategy for divestiture of the FNP's holdings in 562 enterprises will 
comprise of the following components:

i. Shares in 120 enterprises will be identified and privatised through the 
voucher programme according to the selection criteria for voucher 
participation;

ii Shares in enterprises where the FNP has holdings of less than 6% will 
be privatised through placements in the capital markets. In general, the 
volume of these holdings is too small to include in the second wave of 
voucher privatisation;

iii. Shares in enterprises for which there is currently a potential strategic 
investor (foreign or domestic), will either not participate in the voucher 
programme and be privatised through standard methods, or only part of 
these holdings will participate in the voucher programme, leaving the 
possibility for a strategic investor to obtain a controlling interest through 
standard methods;

iv. The shares not covered by i - iii, include shares in enterprises where the 
FNP holding amounts to less than SK 50 million. These shares will be 
privatised through standard methods (primarily domestic tenders);

C. Privatisation through standard methods

Wave Two enterprises which will not participate in the second wave of voucher 
privatisation will be privatised gradually through standard methods to domestic 
and foreign investors: direct sales, domestic and international tenders, and 
direct placements in the capital markets. In general, this group comprises of 
small and medium enterprises with less than SK 200 million in book value of 
equity, of which most of the group are very small enterprises in the vicinity of 
SK 10 million in book value of equity.

Standard methods will also be applied to privatising blocks of the shares in 
enterprises participating in the voucher programme but where strategic 
investors have been identified. Standard methods will also be applied to 
privatising blocks of shares in Wave One enterprises currently held by the FNP.

To assist in the implementation of privatisation by standard methods, the 
MAPNP and the FNP will request the assistance of foreign transaction experts 
that will both assist in identifying investors and speed the transaction and 
negotiation process so that the Government maximises revenue from 
privatisation, investment and employment commitments, attracts foreign
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investments and helps develop the image of the Slovak Republic as an 
attractive investment destination.

In order to speed the privatisation by standard methods and attract foreign 
investment, a plan to implement international public tenders for some 30 to 50 
enterprises from Wave Two and from the FNP will also be implemented during 
1994 and 1995.

D. Develop restructuring and privatisation plans for strategic enterprises

The Government is in the process of identifying a number of strategic 
enterprises which will include the state utility monopolies (telecommunications, 
electricity, gas, etc.) and the largest armaments enterprises. For these 
enterprises the Government will implement restructuring programmes 
combined with further developing the regulatory environment under which 
these enterprise carry out their activities prior to developing and implementing 
privatisation plans. The Government expects to privatise a non-controlling 
interest in these enterprises once the proper regulation is in place and 
restructuring studies are developed and implemented.

At the moment the strategic enterprises include some 10 to 12 enterprises with 
book value of equity of some SK 50 billion.

E. Implement restructuring programmes prior to privatisation

The Ministry of Economy, the MAPNP, the National Bank of the Slovak 
Republic and international lending agencies are in the process of developing 
and implementing a restructuring and privatisation programme for some 30 
enterprises, and developing a bank re-capitalisation and debt conciliation 
programme. The enterprises include those with the most severe financial 
problems and which require urgent financial restructuring.

The objective of the programme is to bring together the enterprises and their 
croiicors into debt reconciliation proceedings in order to develop solutions to 
the bad debt problems and privatisation strategies in conjunction. It is estimated 
that for some of these enterprises, the debt reconciliation and privatisation 
procedure will result in the quick liquidation of the enterprises.

F. Programmes of assistance for the privatisation programme

In order to implement the privatisation strategy of the Government of the 
Slovak Republic, external assistance will be required and sought. Some 
assistance programmes include:

i. Technical assistance will be required by the MAPNP in the form of 
Slovak lawyers and financial analysts in order to quickly evaluate and
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11.

ill.

IV.

v.

approve the 150 to 200 privatisation projects which will enter the 
second wave of voucher privatisation;

In order to facilitate the implementation of the voucher privatisation 
programme, technical assistance will be required to speed the process of 
corporatising the state owned enterprises. This legal man-power 
assistance will be provided to the FNP and the Ministry of Justice;

Technical assistance will be required to develop a communications and 
public relations strategy both for the voucher privatisation programme 
and the international tender programme to be implemented in 1994, and 
in order to attract foreign investment.

Expert assistance will be required to develop sales memoranda in 
accordance to international quality standards for a selected group of 
enterprises that will be identified as candidates for an international 
public tender programme;

In order to speed the implementation of sales through standard methods, 
technical assistance will be required in the form of expert transactions 
teams that will attract potential foreign investments and assist in 
negotiating and implementing direct sales and domestic and 
international tenders;

Assistance will also be required to speed the programme of enterprise 
restructuring and debt conciliatory programmes sponsored by various 
international organisations.

Finally, training programmes to develop the general business and 
financial skills of the staff of the MAPNP and the FNP are critical to the 
success of the privatisation programme. Of particular need, will be 
training programmes targeted at the staff of the FNP concerning the 
functioning of capital markets, transaction negotiating strategies, and 
evaluating business and financial plans.

These selected proposed technical assistance programmes have been identified 
as critical for directly affecting the privatisation programmes.

Even though the plan will not present more proposals for assistance, it fully 
recognises that there are a host of programmes which may be implemented that 
have an indirect but critical effect on the privatisation process (e.g. capital 
markets development programmes, programmes of assistance to the banking 
sector, programmes of regulatory development, etc.). Important programmes of 
assistance which aim at developing the telecommunications sector, 
restructuring the energy sector, converting the armaments industry, etc. will 
also not be presented.

VI.

vn.
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4.0 PRIVATISATION IMPLEMENTATION PLAN FOR THE SLOVAK 
REPUBLIC

4.1 Second Wave of Voucher Privatisation

The primary implementation objectives for the voucher privatisation programme 
include speed, impact, fit with the overall privatisation strategy, and providing 
attractive investment opportunities to Slovak citizens.

• Speed - The Government expects to quickly re-energise privatisation in the 
Slovak Republic by means of voucher privatisation, and it has set as an 
objective to have the voucher programme in an advanced stage by the end of 
1994. Critical targets include citizen and private investment fund registration by 
1 September 1994 and the completion of the Zero Round by the end of 
December 1994. Speed in implementation is critical in order to meet the 1994 
privatisation target objective which the Government committed to with the 
World Bank.

• Impact - In order to meet the objective of privatising 33% of State property by 
the end of 1994 a vigorous voucher programme is the only feasible alternative. 
Consequently, majority stakes in large enterprises will be primary candidates 
for participation in the voucher programme.

• Fit With Privatisation Strategy - The voucher privatisation programme is one 
component within the country's privatisation strategy, and as such its 
implementation plan must complement and take into consideration other 
privatisation activities.

• Providing Attractive Investment Opportunities to Slovak Citizens - In order to 
ensure the programme is successful it is critical that the shares offered to the 
public provide an adequate level of value. Furthermore, it is important that the 
procedures for implementing the programme (pricing, distribution, information 
dissemination, etc.) are transparent and well communicated to the public.

This section will present the selection criteria for enterprises to be privatised through 
the voucher programme, key issues which must be addressed, and the critical 
implementation steps with target deadlines which the Government will commit to.

Selection Criteria for Participating Enterprises

• Large Enterprises - Enterprises with book value of equity of SK 200 million 
and above will be primary candidates for privatisation through the voucher 
programme. As a matter of principle, a majority share in these enterprises will 
be privatised in this form after transforming the State Owned Enterprises into 
Joint Stock Companies. Only in situations where a serious strategic investor 
that is able to pay in a relatively short time span and is able to finance
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restructuring costs will enterprises of this size be excluded from the voucher 
programme or only a minority of the shares be privatised through the voucher.

Selecting large enterprises will ensure that the effort of processing privatisation 
projects is targeted at the largest and therefore will create the largest 
programme possible given limited resources and time.

Selecting large enterprises will also ensure there is sufficient subscription 
capital to meet the possible demand of an expected 2.5 million participating 
citizens in the voucher programme.

Smaller Enterprises (SK 100 - 200 million) where ownership issues are clearly 
resolved - This group of enterprises should include attractive (in terms of 
profitability and market potential) medium sized enterprises whose privatisation 
projects will be relatively easy to process due to clearly resolved ownership 
issues.

In general, companies valued at less than SK 200 million with unresolved 
ownership problems should not be included in the second wave of voucher 
privatisation. To resolve these problems is expected to be time consuming and 
is dependent on the co-operativeness of the enterprises.

Large and Small Enterprises Where Public Tenders Were Approved but not 
Announced

Enterprises with Viable Business Potential - It is important for both maximising 
the success of the coupon privatisation and public support of the programme to 
exclude companies without viable business potential. This will maximise the 
return of citizens participating in the programme, and will limit the number of 
enterprises that will require liquidation proceedings during the period under 
which an ownership control is being consolidated or shortly after.

Enterprises which are in very poor operational and financial condition, and 
which require extensive restructuring or liquidation proceedings together with a 
customised privatisation plan should not be included in the voucher 
programme. These enterprises will probably not survive the coupon 
privatisation programme without a restructuring plan, and will most likely have 
to be liquidated as soon as ownership control is exercised. Such events at key 
large enterprises could jeopardise the success of the coupon privatisation 
programme and its perception by the Slovak public.

The Ministry of Economy in co-operation with the MAPNP and major creditors 
has already selected a number of enterprises which require such financial 
restructuring and debt conciliation proceedings, and international lending 
organisations have committed their support to undertaking the restructuring and 
privatisation plans.
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• Strategic Investors Identified - Exclude those enterprises, or limit the percent 
that will be privatised via the voucher, for which there are seriously interested 
foreign or domestic investors which have initiated negotiations for their 
acquisition. The voucher programme should not jeopardise on-going 
negotiations with foreign or domestic investors which may result in the 
injection of cash into the enterprises, the quick privatisation of the enterprises, 
and the injection of foreign exchange into the Slovak Republic. The image of 
the Slovak Republic as an world investment destination will be hurt if advanced 
negotiations with foreign investors are halted.

The MAPNP will also prepare a list of enterprises (about 30) for sales to 
foreign investors. For these enterprises only a minority of the shares will 
participate in the voucher programme in order to allow for majority sale by 
standard methods.

• Strategic Enterprises - Enterprises which are identified as strategic by the 
Government (mainly energy, telecommunications and armaments) will be 
excluded from the voucher programme or only a minority share will be 
privatised via the voucher method.

• Effects on the Competitive Environment - In order to support and maintain a 
competitive structure in the sectors of the economy, splitting existing 
enterprises as recommended in privatisation projects by the Founding 
Ministries and the Anti-Monopoly Office will be implemented.

The MAPNP has drafted a preliminary list of 183 enterprises as candidates for 
participation in the voucher programme:

Preliminary List of Enterprises for 2nd Wave Voucher Privatisation

Sector
Industrial 
Agriculture 
Services
Total

Number
104 
43 
36

183

Book Value 
SK billions

152.9 
10.6 
19.4

182.9

Voucher Volume 
SK billions

72.5 
4.8 
7.6

84.9

At the moment of drafting this plan, neither the exact number of enterprises which will 
participate in the voucher programme nor the percentage of each of these that will be 
privatised via the voucher has been decided. The figures in the table above merely 
reflect a proposal by the MAPNP whereby each of the 183 candidate enterprises is 
assigned a percent to the voucher programme. It should also be noted that the table 
does not include shares held by the FNP which will be privatised through the voucher
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programme. The table is included only to illustrate the order of magnitude of the 
programme.

The policy determining the exact percent of any enterprise that will be privatised via 
the voucher is based on a company by company analysis with no restrictions on the 
total percent that may be privatised via the voucher:

• In general, 97% of the shares are eligible for the voucher when there is 
currently no expectation of an interested strategic investor;

• 60 - 70% of the shares will be used in coupon privatisation in order to reserve 
the possibility for the FNP to sell a block of shares to a strategic investor in the 
future;

• A minority interest will participate in the voucher programme in cases of 
strategic enterprises and cases where standard methods will be applied due to 
the identification of a strategic investor.

The preliminary list of candidate enterprises for participation in the voucher 
programme includes few enterprises where 97% will be privatised in the voucher 
programme, many enterprises in the 60-70% range, and a significant number of 
enterprises where only a minority will be privatised through the voucher.

Summary of Critical Issues in Voucher Implementation

The following issues have all been discussed in Volume I - Description and Analysis 
of the Privatisation Process in the Slovak Republic, but are summarised here prior to 
presenting the action plan and time table for the voucher programme.

• Time Pressure and the Need to Approve Privatisation Projects Quickly - On 1 
May 1994, very few, if any, privatisation projects for the candidate enterprises 
were approved and required no changes before they could move on to the next 
chain in the process. Approving and/or modifying some 200 privatisation 
projects of Wave Two enterprises and modifying some 120 projects of 
enterprises currently held by the FNP will be a major task of the overall 
process.

A major effort will be required of the staff of the MAPNP to process all these 
projects and resolve ownership and financial issues within a period of some 
three months. For this effort non-ministerial assistance will be required, and 
international organisations have already responded to this need.

• Developing a Consensus on the List of Enterprises and the Percent of Each to 
Participate in the Voucher Programme - Although there is wide consensus 
supporting a vigorous privatisation programme and for the voucher
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privatisation component, the specifics of the policy in terms of which 
enterprises and how much of each enterprise to be privatised have not been 
agreed. Agreement needs to be reached by the Founding Ministries and the 
MAPNP and ultimately by the Government.

Transforming the State Owned Enterprises into Joint Stock Companies, and 
Registering Private Investment Funds - The Slovak Commercial Code and the 
Court system is responsible for long delays in registering Joint Stock 
Companies. It can take up to six months to register an enterprise (a Joint Stock 
Company or a private investment fund) if judges and their staff are unco 
operative or if there is a huge back-log. It is critical to develop a process to 
speed the registering of enterprises, and this process may take the form of 
establishing temporary courts with a limited mandate and only for this purpose.

Obtaining the Co-operation of Management of State Owned Enterprises - The 
severest problem in processing and approving privatisation projects is 
documenting ownership issues, and having a co-operative SOE management is 
a critical factor in quickly processing the projects. Uncooperative management 
or management not interested in having its enterprise participate in the voucher 
privatisation programme can delay the process or prevent the enterprise from 
participating altogether. Methods to motivate the management of the enterprises 
must be explored and implemented. One motivational mechanism includes 
providing shares to management and employees at favourable financial terms. 
The MAPNP is preparing a special study to address this problem and will 
propose appropriate procedures.

Obtaining Reliable Financial Data for the Published Definitive List - The 
Definitive list of participating enterprises to be published by the Ministry of 
Finance will require that each enterprise provide audited financial information 
as of a certain point in time. Obtaining this data may be difficult for various 
reasons including uncooperative management and a possible lack of resources 
or expertise on the part of the enterprises to provide the adequate data.

To solve this problem, a special standard financial information format should 
be drafted, and teams of financial analysts should be responsible for obtaining 
the data from a number of enterprises through all means including enterprise 
visits.

Ensuring Adequate Corporate Governance During Period of Ownership 
Vacuum - The period between the founding of the Joint Stock Company, the 
distribution of shares through the voucher programme and the exercise of 
ownership control by the new owners presents a potential ownership vacuum 
during which the management of the enterprises may engage in poor 
management practices and fraudulent asset stripping policies. To prevent such 
actions the FNP must find a way to monitor the enterprises in a similar manner 
that the Founding Ministries had been doing previously.
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Developing Policies for Strategic Enterprises - Privatisation strategies 
(including regulation of the sectors) for the strategic enterprises have not been 
approved at the Government level.

Developing a Public Relations Campaign to Support the Voucher Programme - 
A public relations campaign is not only important for informing the public 
about the mechanics of the implementation procedures, but also to educate the 
public of the benefits of the privatisation programme and of the role of voucher 
privatisation.

Action Plan and Time Table for Voucher Privatisation

In essence, the voucher programme can be divided into two broad activities: the supply 
of enterprises for the programme and the demand for shares in the enterprises. Co 
ordinating the supply of enterprises is the primary responsibility of the MAPNP who 
wili work closely with the Founding Ministries, the FNP, and the Ministry of Justice. 
Ultimately, the Government approves the list of enterprises that will participate in the 
voucher programme.

The Ministry of Finance is responsible for implementing all aspects of the voucher 
programme that entail ensuring the participants (citizens and private investment funds) 
will obtain the shares of the participating enterprises, according to the voucher 
programme legislation. The Ministry of Finance co-operates with the Centre of 
Coupon Privatisation, the Post office, and the RM System.

The following points present the key institutions and their roles:

• Co-ordination Group for Voucher Privatisation - This Group is comprised of 
representatives of the Ministry of Finance, MAPNP, FNP, Centre of Coupon 
Privatisation, and the RM System. Its role is to develop and co-ordinate the 
plan for the implementation of the voucher privatisation programme that will be 
presented to Government for approval. This group was established at the 
initiative of the MAPNP and will overview the voucher privatisation 
programme throughout its implementation.

• Ministry of Finance Voucher Privatisation Committee - The Ministry of 
Finance must create a co-ordinating unit in order to carry out the "demand" side 
activities. This Committee will focus on issues of pricing, advertising and co 
ordinating the demand activities. For each of these three activities, sub 
committees will be formed.

• MAPNP - The MAPNP is responsible for selecting and approving companies 
to be privatised via voucher privatisation including deciding the percentage of 
each enterprise to be privatised via the voucher. In order to perform the

The Slovak Republic-Large Scale Privatisation Plan - Action Plan - Working Draft -11-5-94



Ministry of Privatisation - Slovak Republic 27

selection task, the MAPNP will co-operate with the Founding Ministries in 
drafting the preliminary list of State Owned Enterprises. This list of enterprises 
is then presented to the Government Cabinet for approval.

The MAPNP is also responsible for ensuring that the privatisation projects for 
the identified enterprises are approved and forwarded to the FNP for 
transformation into Joint Stock Companies in time so that they may participate 
in the programme. Under current circumstances (the amendment to the 
privatisation law), the MAPNP is permitted to change privatisation projects on 
its own authority. However, it is expected that some compromises will have to 
be made with the Founding Ministries before projects are changed.

Fund of National Property - The FNP is responsible for transferring the SOEs 
into joint stock companies. This process is performed in co-operation with the 
Ministry of Justice whose job it is to process and register the Joint Stock 
Companies in the commercial register of the Slovak Republic;

Ministry of Finance and Centre for Coupon Privatisation - This Ministry is 
responsible for the implementation of the voucher programme on the demand 
side (the citizens). The Ministry of Finance's Centre for Coupon Privatisation 
overviews all practical aspects of the implementation such as the printing of 
coupons, the establishment of the transaction centres, the distribution of the 
coupons, the points pricing mechanisms during the various rounds, etc.

The Ministry of Finance is also responsible for publishing the preliminary list 
of enterprises that will participate in the programme and the definitive list of 
enterprises which contains detailed financial information on each of the 
participating enterprises.

Finally, the Ministry of Finance is also involved in approving new private 
investment funds that wish to participate in the voucher programme.

Slovak Post Office - The post office with its over 3,000 outlets serves as the 
point of sale for the coupon books as well as a point for collecting bids from the 
citizens;

RMSystem (100% owned by Fodnik I'ypoctovej Techniky) - The RM System is 
both the "market" that is used for the interaction of points bidding during the 
different rounds, the point of entry for processing bids, and the information 
system to record and control participants and their point bids. The RM System 
was established during Wave One privatisation to fulfil the same role as it will 
under the second wave.

The RM System has survived after Wave One to become an important and 
active "exchange" or auctioning board under basically the same auctioning 
principles that will be followed by the second wave of voucher privatisation.
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The RM-System has 160 trading locations, 52 District Computing Centres, 10 
large centres, and one mainframe located in Bratislava. It currently employs a 
staff of some 1,600 employees.
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Supply Side - Providing Shares for the Voucher Privatisation Programme

TASK

Government Programme Declaration on Privatisation and 
Voucher Privatisation Programme

Establishment of Voucher Privatisation Committee in order 
to develop and approve the voucher implementation plan 
and its target dates, and declare the responsibilities and 
competencies of the different institutions

Draft Preliminary List of Participating Enterprises (from list 
of Wave Two Enterprises)

Draft Preliminary List of Participating Enterprises from FNP 
Holdings

Approval of Preliminary List and Percentage of each 
enterprise to be privatised through the Voucher Programme 
for Wave Two Enterprises

Approval of Preliminary List and Percentage of each 
enterprise to be privatised through the Voucher Programme 
from FNP Holdings

Develop and approve privatisation strategies for strategic 
enterprises

Finalise special study on proposed mechanisms to provide 
incentives to managers of State Owned Enterprises to co 
operate in the privatisation process

Finalise and reformulate privatisation projects for 
enterprises whose projects have not yet reached the 
MAPNP

FNP proposes changes to the privatisation projects of 
enterprises it holds and which are candidates for voucher 
privatisation. MAPNP takes the necessary steps to include 
these in the voucher programme.

Change projects which were initially public tenders but 
which have not been announced, into projects for voucher 
privatisation

Change, process, and approve privatisation projects for 
those projects which have reached the MAPNP and which 
will go into the voucher programme

Develop a system (fast lane) of quick transformation of 
State Owned Enterprises into Joint Stock Companies

ENTITY

Government

MAPNP 
(MAPNP, FNP, 

MoF, CCP; 
RMSystem)

MAPNP

MAPNP 
FNP

MAPNP 
Founding Mins. 

Government

MAPNP 
Founding Mins 

FNP
MAPNP 

Founding Mins. 
FNP

MAPNP

Founding 
Ministries

MAPNP 
FNP

MAPNP

MAPNP

FNP 
Ministry of Justice

DEADLINE

April '94

April '94

19 April'94

15 May '94

15 May '94

15 May '94

30 June '94

15 May '94

3 1 May '94

31 July'94
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Transform State Owned Enterprises into Joint Stock 
Companies

Develop and implement a public relations strategy targeting 
Slovak citizens in order to create a broad understanding and 
support of the vouchei programme as a critical component 
of the transition to a market economy

Undertake market research study on the performance and 
perception of the private investment funds and their 
ownership role

Publish the preliminary list of enterprises

FNP 
Ministry of Justice

MAPNP

MAPNP

Ministry of 
Finance

3 1 August '94
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Demand Side - Providing Participants for the Voucher Privatisation Programme

TASK

Establish Demand Side Committee and Sub-committees on 
pricing, advertising, and co-ordination

Publish preliminary list of enterprises

Design and print coupon books (contractor)

Implement necessary modifications in the software of the 
RM System and test the system

Launch communications campaign aimed at informing 
citizens of the practical issues in participating in the voucher 
privatisation programme

Registration of private investment funds with the Ministry of 
Finance

Registration of private investment funds at Commercial 
Registry of the Slovak Republic

Registration of Citizens for participation in the voucher 
programme

Processing and Evaluation of the Registration Process

Publish Definitive List of Participating Enterprises

Zero Round Implementation

Publish Results of the Zero Round

Round I implementation

Round 2 implementation

Round 3 implementation

Round 4 implementation

Round 5 implementation

Share distribution

ENTITY

Ministry of 
Finance

Min. of Finance
Centre Coupon 

Privatisation

RM System

Centre Coupon 
Privatisation

Min. of Finance

Min. of Finance 
Ministry of Justice

Min. of Finance 
RM System

Min. of Finance

Min. of Finance
Min. of Finance 

RM System 
Post Office

Min. of Finance
Min. of Finance 

RM System 
Post Office

Min. of Finance 
RM System 
Post Office

Min. of Finance 
RM System 
Post Office

Min. of Finance 
RM System 
Post Office

Min. of Finance 
RM System 
Post Office

Min. of Finance 
RM System

DEADLINE

May 1994

1 Sept. 94

1 Sept. '94

1 Sept. '94 - 
3 1 Oct. '94

1 - 7 Nov. '94

15 Oct. '94

3 Oct. '94 - 
16 Dec. '94

19-31 Dec. '94

2 - 20 Jan. '95

6- 17Feb'95

6- 17 March '95

3- 14 April'95

2- 12 May '95
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Privatisation Targets Under the Voucher Programme

The following projections are based on the preliminary list of 183 enterprises for 
participation in the voucher programme prepared by the MAPNP. These figures do not 
include the estimated 120 enterprises that will also participate in the voucher 
programme. Furthermore, the preliminary list and the percentage of each enterprise 
that will participate in the voucher programme has not been approved by the 
Government.

Book Value of Equity of MAPNP & Founding Ministry SOE's Proposed for 
Voucher Privatisation

Industry 
Agriculture 
Spas & Services
Total

Minority Share 
in Voucher

41.8 
11.6 
10.6
64.0

Majority Share 
in Voucher

111.7 
0.0 
8.8

120.5

Total
153.5 

11.6 
19.4

184.5

The figures reflect the sum of the total book value of the estimated 183 State Owned 
Enterprises which will participate in the voucher programme (Enterprises at MAPNP 
privatisation stage). Note that for enterprises where a majority stake (+51%) will be 
privatised through the voucher, 100% of the book value of equity is added into the 
column "Majority Share in Voucher"; similarly, in cases where a minority percent of 
an enterprise will be privatised through the voucher, 100% of its book value of equity 
is added into the column "Minority Share in Voucher."

Although the figures are not conclusive, it is clear that if the voucher programme is 
well on its way by the end of 1994, the target of privatising 33% of State Property (SK. 
86.7 billion) will be met and surpassed by the efforts of the voucher programme alone.
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4.2 Divestiture of FNP Holdings

The FNP has been a relatively dormant organisation in the past from the point of view 
of selling its property holdings. Also, and as discussed in Volume I, the FNP has 
undergone severe organisational turmoil in the past months and is currently in the 
process of building an effective organisation with a strong sales orientation. Finally, 
the FNP is in a serious need for the development of a strategy for divestiture which 
will be communicated throughout the entire organisation. These organisational 
problems are addressed under the "Institution Aspects" section of this action plan.

Currently, the FNP has the following portfolio of shares: 

FNP Holdings on 25/3/94

Participation of FNP
0- 10%

10-33%
33 - 47%
47 - 50%
50 - 66%
66 - 100%
TOTAL

No. of Joint Stock 
Companies

191
195
55
16
32
73

562

Total Subscribed 
Capital
35,512
49,307
10,589
5,537
8,158

29,075
138,178

Shares of FNP
1,455

10,565
4,071
2,161
4,840

24,283
47,375

* Source: Fund of National Property.
* All figures in SK million.

To this current holding, shares from enterprises in wave two which are not privatised 
through the voucher programme will eventually reach the FNP for privatisation 
implementation through standard methods.

Strategy for FNP Divestiture:

A. Divestiture through the capital markets - The FNP has relatively small share 
holdings in a large number of enterprises. As a general rule, all FNP holdings 
which amount to 6% or less of any enterprises' share capital, will be divested 
directly into the Slovak capital markets. In order to do this:

• the FNP Presidium must approve such a policy,

• '.fie FNP must request to the MAPNP changes in the privatisation 
projects of these enterprises in order to divest directly through the 
capital markets, and

• the MAPNP must carry out the necessary legal steps to authorise such a 
divestiture method by the FNP.
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These steps can be performed in a relatively short time span, and they are 
expected to be completed by 31 December 1994. The MAPNP and the FNP 
will concentrate on such activities only after their major activities on the 
voucher programme are completed. The actual divestiture of the small residual 
holdings will be implemented throughout 1995.

It must also be noted that this share divestiture will not contribute towards any 
privatisation target objectives since the majority of the shares are already in 
private hands and hence these enterprises are considered privatised under the 
definition of privatisation.

B. Divestiture through the Voucher Programme - Shares in some 120 enterprises 
currently held by the FNP will participate in the second wave of voucher 
privatisation. The actions to be taken to implement this component are detailed 
in the section on Second Wave of Voucher Privatisation.

C. Divestiture through Standard Methods - All other shares not covered by A or B 
will be privatised through standard methods. Actions for implementing this 
component are detailed in the section on Privatisation Through Standard 
Methods. Also, the actions required for institutional development required to 
implement privatisation through standard methods (FNP organisational 
development and the implementation of transaction teams financed by 
international organisations such as USAID and EC PHARE) are detailed in the 
section on Institutional Aspects.
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4.3 Privatisation Through Standard Methods 

General Policy

A. Enterprises with a book value of less than SK 100 million - In order to avoid the 
lengthy step of transforming SOEs into Joint Stock Companies, enterprises in 
this category will be privatised without transforming them into Joint Stock 
Companies. It is estimated that the interest of foreign investors is relatively low 
for this group of enterprises and also in order to support local entrepreneurs, 
companies in this category will be privatised mainly through direct sales and 
auctions to local entrepreneurs. For these enterprises, payment terms consisting 
of 10% at the time of sale and the remaining in instalments of up to 10 years.

B. Enterprises with book value exceeding SK 200 million - The assets of these 
enterprises will be transformed into Joint Stock Companies and some or all of 
these shares will participate in the second wave of voucher privatisation. 
Standard methods will be applied to selling a majority of these shares in 
situations where strategic investors are able to pay soon and to invest 
immediately into the enterprises. Selling shares for enterprises in this category 
will be the primary focus of the "transaction teams" that will be based at the 
FNP and the MAPNP.

C. Enterprises with book value between SK 100 - 200 million - Enterprises in this 
category will primarily be transferred into joint stock companies whose shares 
will be wholly privatised by standard methods; although, a few of these 
enterprises will participate in the second wave of voucher privatisation.

Criteria for Selecting Purchasers

In order to enhance the transparency of the privatisation through standard methods 
approach and renew confidence in the process, the method of choosing the investor 
will be based on competition based on easily comparable and quantifiable criteria of 
each of the proposals (such as price, size of the first payment, size of investment 
commitments, and overall reliability of the purchaser). Since it is critical for the 
development of the Slovak economy to attract foreign capital, payments based on 
foreign credits will be preferred thus providing an incentive to foreign investors.

Speeding the Implementation of Standard Methods Through Transaction Teams

• Transaction Teams - The FNP and the MAPNP will incorporate transaction 
experts to organise international public tenders, identify suitable investors, and 
negotiate with prospective purchasers:

Each transaction team will consist of an investment/corporate banker as its 
leader, a Western accountant or financial analyst, a Western lawyer as needed.
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interpreters and a secretary. In addition, the transaction team will include a 
Slovak accountant and a Slovak lawyer;

In the beginning, this program should be kept relatively small as the MAPNP 
and the FNP concentrates on the second wave of voucher privatisation and 
gains experience in working with foreign advisors and consultants;

The benefits of employing transaction teams include the following:

assisting in negotiating the best possible terms and conditions for the
Government and its companies;
identifying and attracting foreign investors;
increasing the purchase price;
increasing and/or strengthening the investment commitments;
guaranteeing employment levels and employee training;
providing technical, management and marketing know-how;
minimising the guarantees given by the government;
increasing income to the treasury;
enhancing the likelihood of a successful ensuing enterprise;
providing the Government with advisors who are as competent as those
used by bidders; and
Providing foreign investors a communication channel with the
Government through western trained specialists.

Transaction teams will be financed by USA1D and EC PHARE upon the 
request of the MAPNP and the FNP.

• Within Standard Methods, Focusing on Direct Sales - Although competition is 
an important objective and therefore public tenders and auctions are preferred 
in a long term perspective. However, due to the implementation complications, 
the length of time that it takes to implement, lack of experience, and the low 
success rate, public tenders and auctions will be applied on a limited basis and 
only for attractive enterprises where there exist several interested parties. The 
preferred standard method to be used will therefore be direct sales.

• Limit the Number of Joint Stock Enterprise Transformations - Given the length 
of time it takes to register a Joint Stock Company, a policy of privatising the 
smaller companies by direct sale of property will be followed.

Volume to be Privatised through Standard Methods

In this section, the volume of State assets will be presented in two forms:

Firstly, total book value of equity of State property is measured regardless of weather it 
represents, or results in, a majority or minority holding. This calculation is derived in
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order to estimate the actual order of magnitude of State property that will be privatised 
through standard methods. The following table represents total State Property on 
1/1/94, including minority holdings at the FNP.

Total Estimated Actual Volume to be Privatised 1/1/94

Total FNP Holdings 
MAPNP and Founding Ministries
Total State Property

Voucher
20 
85

105

Standard
28 

138
166

Total
48

223
271

Figures measured in SK billion.

The table shows that in absolute terms, about SK 166 billion of State property will be 
privatised through standard methods (assuming the FNP does not hold any property 
permanently in the long run), including direct sales of property, placements of shares in 
the capital markets, auctions and tenders, transfers without payment, etc.

Secondly, total book value of equity is presented, but adjusted to reflect the 
privatisation definition rules presented in section 2.1.

Total Estimated Actual Volume to be Privatised Measured as Total Share Capital 
or Total BV Equity where the State has a Majority Holding 1/1/94

Total Majority FNP Holdings 
MAPNP and- Founding Ministries
Total State Property

Voucher
28

121
149

Standard
12 

102
114

Total
40 

223
263

Figures measured in SK billion.

From the two previous tables, it is clear that although the voucher programme will be 
comprised of an estimated SK 105 billion volume, it will result in about SK 149 billion 
of privatised State property, according to the rules of measuring privatised property.

Furthermore, although the State will hold SK 166 billion of property, much of it will 
be comprised of minority holdings. According to these forecasts, the State will hold 
majority holdings in enterprises whose total book value is SK 114.

Permanent FNP Holdings

The policy to determine how much property will be held permanently in at the FNP has 
not been defined; however, the MAPNP estimates that some SK 20 billion in 10-12 
strategic enterprises will be held permanently by the FNP.
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Implementing Privatisation through Standard Methods

The time frame for implementing privatisation through standard methods is much 
longer than for the voucher privatisation programme. It is expected that the 
privatisation programme will proceed through 1996 or 1997 at a rate of about 15 to 20 
projects per month. Furthermore, because the Government's immediate focus is on 
voucher privatisation combined with the fact that implementing standard methods 
takes a minimum amount of time, it is estimated that very few standard sales will be 
implemented before the fall of 1994. After this time, the target rate of 15 to 20 projects 
per month will be targeted.

The MAPNP is currently drafting a precise time schedule for each enterprise including 
the proposed method(s) of privatisation and the target date for privatisation. This plan 
should be obtained from the MAPNP at a later date to complement this target of 15 to 
20 enterprise timetable.

The key immediate steps that need to be taken in order to get the standard methods 
programme moving rapidly include:

• Incorporating the transaction teams to the MAPNP and the FNP;
• Developing Sales materials for the enterprises to distribute to potential 

investors;
• Implementing a domestic and international public relations campaign;
• Take organisational development actions needed to make the FNP an effective 

organisation capable of implementing standard methods (see section 5.0);
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4.4 Strategic Enterprises

The present Government intends to limit to about 10-12 the number of "strategic" 
enterprises in which it wishes to retain a long-term interest. The list will include three 
power generation and distribution companies, the gas company, telecommunications, 
and three or four of the largest armaments enterprises.

For the companies in the energy sector and in telecommunications, MAPNP prefers the 
following basic model of ownership:

• for voucher privatisation;
• for temporary share holding by FNP until foreign strategic partners can be 

attracted;
• for long-term State Ownership by FNP.

The above policy, with respect to the list of strategic enterprises as well as with respect 
to the ownership model, has to be discussed and agreed upon with The Ministry of 
Economy (MOE) (as well as with the Ministry of Telecommunications for Telecom). 
The MAPNP hopes that the policy agreed upon with the MOE will then be approved 
by the Government.

Prior to privatisation a good deal of preparatory work needs to be done by several 
ministries. The major components of such work include the following:

• Pricing Policy - Several subsidies in prices of electricity, heat, and gas have 
already been reduced. The Government recognises that remaining subsidies 
have to be gradually phased out, in order to eliminate inefficiency in use of 
energy. The MOF is presently working on a program of gradually rationalising 
and raising energy prices to international levels. The program aims at achieving 
appropriate economic cost recovery and a profitability level that could help 
attract foreign and domestic investors.

• Regulation of Public Utilities - Since the power, gas and telecommunications 
sectors are likely to remain monopolies, the Anti-monopoly Office has been 
working on the preparation of a regulatory law, which will establish the legal 
structure, duties and rights of public utilities, as well as set up the regulatory 
institutions and their powers. The regulatory framework must be legislated and 
established prior to privatisation of the public utilities.

• Safeguarding State Interests - Arrangements have to be made to protect the 
interests of the State in the public utilities. Consideration has to be given to the 
appropriate mechanisms for doing that, whether by legislation the Government 
will submit to Parliament or through the Articles of Association of the power, 
gas and telecommunications companies, which will be incorporated prior to 
privatisation. One option might be for the State to have a "golden share" in each 
of the new companies, by which the State interests might be protected.
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The Government will seek to draw on international experience in designing the proper 
framework for pricing, regulating and privatising the power, gas and 
telecommunications sectors. Technical assistance to finance the work of consultants in 
these areas will be needed.

Large-scale investments will be required for the modernisation of the power, gas and 
telecommunications companies. The Government will seek external advice as to the 
appropriate method for attracting foreign capital, either by strategic partners or by sales 
of shares in international capital markets.

As stated earlier, the MAPNP wishes to include in the Voucher Privatisation 33 
percent of the shares of the power, gas and telecommunications companies. It aims at 
including these shares in the Second Wave of the Voucher Privatisation. However, the 
timing depends on the decisions of the Government, as well as on the pace of the work 
on the design and establishment the regulatory framework and the implementation of 
price reforms. Legislation by Parliament might also be needed.

The MAPNP will initiate extensive discussions with the MOE on the steps needed to 
prepare the large armaments enterprises for privatisation. Significant progress has been 
made in converting some parts of these enterprises to production of civilian goods. 
Nevertheless, the large armaments enterprises are still facing severe financial 
difficulties. Because of their contribution to creating employment, particularly in 
regions with a relatively high rate of unemployment, the Government is still providing 
subsidies to these enterprises.

These enterprises will have to undergo major financial and physical restructuring, 
including conversion, before they can be privatised. The Government will initiate 
preparation of detailed programs for restructuring and eventual privatisation of the 
major armaments enterprises. It will seek the assistance of foreign consultants in the 
preparation of such programs.

An Indicative Action Plan for corporatization and privatisation of the strategic 
enterprises is presented in the following chart.
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KEY STEPS

Policy formulation on list of strategic industries and their 
methods of privatisation

Decision of Council of Ministers on the above
Preparation of detailed action plan, including steps to be 
taken prior to privatisation
Formulation of pricing policy for power, heating and gas
s Design of regulatory framework for power and gas 
sectors
Drafting of tdecom bill and submission to Parliament

Corporatization of power, gas and telecom companies

Voucher privatisation of 33 % of shares of power, gas and 
telecom companies
Preparation of investment proposals for foreign strategic 
partners or international capital markets

Preparation of restructuring plans for armaments 
enterprises
Pre-privatisation restructuring of armaments enterprises

Corporatization and privatisation of armaments 
enterprises

RESPONSIBILITY

MAPNP, MOE, 
MOF, Min. of 
Telecom.

MAPNP

MOF, MOE
MOE, Anti- 
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Min. of Telecom., 
Min. of Justice
FNP

MAPNP, FNP

MAPNP, FNP

MOE
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FNP

PREPARATION
BY

Consultants

Consultants
Consultants
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Consultants

Consultants

TIMING
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4.5 Restructuring

A large part of the Slovak enterprises will have to be restructured in order to become 
competitive in international markets and financially profitable. One indication of the 
size of the restructuring needed is the proportion of enterprises which are financially 
insolvent. In late 1993, 57.5 percent of all the enterprises were loss-makers, with total 
losses amounting to SK 42.5 billion.

Obviously, financial insolvency is the outcome of the "real" problems of enterprises 
which have been operating in the pre-reform system. Typically, products and 
production technologies are many years (often as many as 20 years) behind 
internationally competitive standards. Inefficiency (as measured by the intensity of 
resource use of manpower, energy and materials per unit of output) is several times 
higher than comparable international levels. These enterprises have been able to 
survive in recent years only by continually increasing their indebtedness to banks and 
to other enterprises, and in some cases, particularly in armament industries, by 
depending on direct government subsidies.

Diagnostic Studies of Enterprises with the Largest Non-Performing Loans
The Ministry of Economy (MOE) has prepared a list of 21 enterprises for which 
diagnostic studies will be performed. These enterprises have the largest non- 
performing loans in the banking system. Many of these enterprises have also been loss- 
makers in 1992 or in 1993. The list includes some State Owned Enterprises (SOEs); 
others have already been partially privatised, and have been registered as joint-stock 
companies in which the Fund for National Property (FNP) is still the major share 
holder.

Unfortunately, there have been delays in securing necessary financing from external 
sources, as well as difficulties in securing the agreement of some of the enterprises to 
finance a part of the costs of the studies (EC PHARE requires that 15 percent of the 
costs be financed by the enterprise). In principle USAID has expressed its readiness to 
finance studies of 15 of these enterprises. EC PHARE has agreed to finance 85 percent 
of the study costs for six enterprises.

The terms of reference (ToR) of these studies have already been prepared, although 
minor changes may still be made. The studies will be oriented towards speedy action, 
and will consist of three phases: (i) quick diagnosis to identify those enterprises which 
have a reasonable chance of becoming competitive and profitable, following a financial 
work-out as well as recommendations on either restructuring or liquidation; (ii) 
preparation of a restructuring plan, together with a privatisation plan or a liquidation 
plan; (iii) implementation of the relevant plans.

Consultants have already been selected by USAID and EC PHARE; however, the 
contracts have not yet been awarded. The MOE will fully co-operate in the preparation 
of the studies and in their implementation. Given the resolve cf the present 
Government to accelerate the process of privatisation, it is imperative that all parties
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involved — the Government, the enterprises, USAID, EC PHARE, the World Bank 
and the consultants — do their utmost to begin preparation of the studies without any 
further delay.

To facilitate speedy preparation of the studies and to co-ordinate their implementation, 
the Government has agreed to establish a Restructuring Committee which will consist 
of senior officers of MOE, MOF, FNP, VUB and IRB. The members will be appointed 
soon. The Government has already secured the commitment of the relevant enterprises 
and banks to co-operate in speedy implementation of the plans which will be 
recommended.

The National Bank is currently working on developing a detailed plan for how the debt 
reconciliation process may be implemented. The target date for this plan is end of June 
1994. Our understanding is that the preliminary idea is to define a procedure with out 
of court settlement between the creditors to borrowers in default fulfilling certain 
criteria. The development of the procedures and conditions are at a very early stage. 
Technical assistance in developing the model and procedures could be needed to speed 
up the process.

Industrial Subsector Studies

The MOE also wishes to expedite the preparation of studies of the following industrial 
subsectors: textiles and clothing, leather and shoes, glass and printing. Twenty-six 
enterprises have been designated to be included. Priority will be given to those SOEs 
which need assistance in preparation of privatisation programs.

The studies will be financed out of a Japanese grant of funds to be administered by the 
World Bank. In order that the enterprises be included in the Second Wave of the 
Voucher Privatisation (VP), it is hoped that the ToR will be finalised by the end of 
April 1994, consultants be selected as soon as possible, and the study be completed 
before the end of 1994.

Liquidation of Non-viable Enterprises
Those enterprises which, on the basis of the diagnostic studies, do not show good 
prospects for viability and profitability after restructuring will be liquidated and their 
assets sold off.

A Bankruptcy Law has been enacted in Slovakia, but experience has indicated difficul 
ties and delays in utilising this Law to effect speedy liquidation, due to both 
shortcomings of the Law and insufficient experience of courts in bankruptcy 
proceedings.

Therefore, the Government is interested in preparation of proposals for out-of-court 
arbitration or conciliation proceedings, which could provide a fast track for liquidation 
and settling of debts. The issue will be reviewed by a member of a forthcoming World
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Bank mission scheduled for late April 1994, who has gained valuable experience in 
such proceedings in Eastern Europe and in countries of the former Soviet Union. If 
needed, the Government may request technical assistance in preparing the framework 
for appropriate out-of-court proceedings.

Privatisation "As Is"
The studies will indicate which enterprises are potentially viable. Those enterprises 
which are able to be privatised "as is," even at a relatively low price, will be included 
in the privatisation program, and will be privatised by the respective method(s) recom 
mended in the study, whether that be by vouchers or by standard methods.

Pre-Privatisation Restructuring
It is, however, likely that the studies will identify enterprises which cannot be 
privatised without prior financial restructuring. Due to an extremely high debt burden, 
even potentially viable enterprises are unlikely to attract investors. In such cases a 
prerequisite for privatisation might be financial restructuring aimed at introducing an 
equity and debt structure consistent with sustainable operations.

Financial restructuring would be done only with those companies in which all parties 
involved — owners (i.e., the Government), managers, workers, creditors — agree that 
it will be followed by a restructuring of the "real" operations of the company, including 
dismissal of excess workers and replacement of managers incapable of turning the 
company around. Financial restructuring by itself is unlikely to achieve a turnaround 
for an inherently inefficient company. Moreover, it might be counter-productive since 
it could delay the necessary organisational and physical restructuring.

Financial restructuring involves some relief from debt. In some cases creditor banks 
might swap part of their debt for equity, thereby becoming shareholders. They should 
then have a strong interest in the success of the restructuring, and, if capable of doing 
so, might provide professional support to the financial managers. In most cases the 
Government, as owner of both the banks and SOEs, would have to underwrite part of 
the debt write-off. As such, the write-off would merely reflect a recognition of a loss 
already incurred and would not entail a real economic cost. However, it may well result 
in a budgetary expense (e.g., to pay interest on bonds issued to recapitalize banks) 
which will need to be provided within an overall budget constraint, so that the 
Government will be able to provide financial assistance only to those enterprises with 
the best prospects for successful restructuring. After a proper financial structure is 
established, enterprises being restructured should be required to rely only on borrowing 
from the banking system, whose decisions on the provision of credit would be based 
purely on an assessment of the credit risk, without government intervention.

How financial restructuring is going to be implemented will to a large extent depend 
on the plan currently being developed by the National Bank.
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In companies with excess labour it would be prudent to reduce the workforce prior to 
privatisation. Such action, which would facilitate privatisation, might be easier to 
implement if carried out concurrently with debt reduction.

Some companies might have valuable assets, such as land or buildings, which may not 
be needed for the core of future operations. Such assets should be split off and sold 
prior to privatisation, thus raising cash to finance restructuring of the companies or to 
be returned to FNP.

Post-Privatisation Restructuring
Following financial restructuring as well as reduction of excess work force, the viable 
companies will be privatised by the method recommended by the consultants. Some of 
the enterprises slated for Voucher Privatisation would be included in the Second Wave. 
To make that possible, speedy action will be required of all parties involved, co 
ordinated by the Restructuring Committee. Proceedings for transformation to joint- 
stock companies will have to be started for those enterprises which will be slated for 
privatisation.

Viable companies which will not be included in the Second Wave of VP would be 
privatised by standard methods.

The major task of restructuring would be left to the new owners of the privatised 
companies. The major components of restructuring would be of operational nature, 
which is likely to include the following:

• Reorganisation to streamline operations and clarify responsibilities and 
accountability.

• The new private owners will have to decide whether the previous managers are 
capable of turning the enterprise around, or if new managers will have to be 
appointed. In difficult cases the managers will have to be assisted by turnaround 
specialists, who most probably will have to be hired from Western countries.

• Introduction of modern management systems, including cost accounting, market 
analysis and quality control.

• Cost reduction through technological change, operational improvements and 
savings in energy and materials.

• Changes in the product mix, introduction of new products, discontinuance of 
uncompetitive or unprofitable lines, and spinning off or closing of marginal 
business units.

• Development of new markets (export and domestic) and improvements in 
marketing.
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• Maximum effective use of assets by increasing the production of marketable 
products and by subcontracting.

• Most likely it will also require new investments in modern equipment, which will 
have to be made by the new owners.

An Indicative Restructuring Action Plan is presented in the following chart. Obviously, 
the detailed steps, as well as the timing, are dependent on the restructuring plans of 
each of the enterprises, which will be prepared by the consultants.
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4.6 Protection of State Assets During the Interim Period

The First Wave of Voucher Privatisation was characterised by a lengthy "interim 
period" from the beginning of preparation of the privatisation projects to the exercise 
of ownership rights by the new private owners of companies. In many cases this 
interim period has lasted for two years or more. In this interim period there has been no 
effective control over enterprise managers. The combination of a long tradition of 
corruption under the previous regime and lack of control has reportedly led to wide 
spread abuse by managers.

Cases of "asset stripping" are reported to have been widespread. One method has been 
to effect dubious "sales" for what is in fact the transfer of valuable assets of SOEs to 
privately owned companies at prices lower than their real values. In trading companies, 
purchases of raw materials and goods have been reported at prices higher than actually 
paid, while sales have been reported at lower than actual prices paid. The profits were 
siphoned off to private companies managed by friends or relatives of SOE managers. 
Although such practices are supposed to have been illegal, they were made possible not 
only by lack of control, but often, reportedly, by the co-operation of State officials who 
supported the managers in exchange for political support or financial gain.

Such practices have not only resulted in the unauthorised and unethical transfer of 
State assets to the personal benefit of managers and their political allies, but have also 
discredited the privatisation process.

There is clearly a need to take measures which wil! reduce the risks of abuse in the 
Second Wave. The Government is presently considering taking several steps in this 
direction (although it would be unrealistic to expect the total elimination of such risks).

The most important measure will be the speedy implementation of the privatisation 
process and shortening of the "interim period."

Another important measure is the introduction of well-functioning corporate 
governance in privatised companies. Experience in the First Wave has clearly indicated 
that the most serious limitation on introduction of corporate governance has been the 
difficulty for previous managers to change their management practices, and the 
shortage of competent and non-corrupt new managers. The required changes cannot be 
achieved merely by changing the behaviour of previous managers or by appointing 
new managers. The privatised companies are now in the early stages of the 
introduction of new systems. These should not only reward managers for good 
performance and integrity, but should also provide for proper financial and managerial 
audit in order to make the managers accountable for their practices. This should be 
implemented immediately after privatisation.

The Investment Funds are reporting a gradual improvement in the quality of managers 
and members of supervisory boards. Experience gained following the First Wave is 
likely to help upgrade the quality of corporate governance and increase the number of
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prospective directors and managers. However, there are no panaceas in this respect. 
The introduction of proper management systems in a large number of privatised 
corporations is bound to be a lengthy and arduous process.

A third measure is improving the legal system, and closing a number of legal 
loopholes. The Government is preparing a new draft Law on Conflict of Interest which 
will be submitted to Parliament. (Two other draft laws which were previously 
submitted to Parliament unfortunately have not been approved.) Work is also being 
done in MAPNP in reviewing the United States law on ethics which regulates the 
behaviour of public officials. The objective is to consider whether a similar Law on 
Ethics might be appropriate for Slovakia. If such a draft law is prepared it would 
probably have to refer not only to Government officials but also to managers of SOEs. 
It is important that this legislation is in place during the summer of 1994.
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4.7 Regulation of Investment Funds (IPs)

The success of Voucher Privatisation in making the privatised companies efficient and 
profitable depends to a large extent on the performance of the IPs, who were entrusted 
by citizens with some 75 percent of all vouchers issued in the First Wave.

In the First Wave insufficient attention has been paid to the role of the IPs and to their 
modes of operation. The law of the Federal Republic under which the IPs have been 
operating has several shortcomings, which are due to lack of experience and the 
novelty of the system as a whole. Despite several amendments brought about by laws 
and decrees of the Slovak Republic, several weaknesses in regulation of IFs have 
persisted in the First Wave.

The basic framework of the intermediaries is this: First, an investment company, 
mostly owned by domestic banks and insurance companies or by private parties, has to 
be registered as a joint-stock company. An investment company (1C) can then apply for 
a license to establish an Investment Fund (IF). The interests of the owners of the ICs 
(who advise the IFs on selection of a portfolio) are not necessarily identical with those 
of the share owners of the IFs, namely, the citizens who entrust their funds to the IFs. 
To avoid potential conflicts of interest it is necessary to ascertain that the managers of 
the IFs act in accordance with the long-term interests of the shareholders of the IFs.

In the First Wave the law has not specified any time limit within which the IFs must 
hold their Constituent General Meetings and begin acting as joint-stock companies. 
Consequently, at the present time — which is about a year since completion of the 
bidding rounds in mid-1993 — only some 10 IFs have held General Meetings. And 
these 10 IFs are not necessarily the largest ones. In the opinion of MOF several IFs, 
possibly in order to give their managers freedom to act without the supervision of their 
shareholders (namely, the investors), have been slow in taking the necessary steps to 
begin acting as joint-stock companies.

Recently the Parliament has approved a new law that will require new IFs (which have 
to be licensed to participate in the Second Wave) to convene a General Meeting no 
later than two months following completion of the bidding rounds.

Another weakness in the law has been some ambiguity as to whether IFs can appoint 
members not only to Supervisory Boards of companies but also to Boards of Directors 
(which are the management organs of the companies). In fact, in some cases IFs have 
appointed members of Boards of Directors, without there being a clear distinction 
between their roles as owners and as managers of companies. In some cases conflicts 
of interest may have arisen where members of Boards Directors of companies have 
also been employees of other organisations.

The new law states that IFs can appoint members of Supervisory Boards but not 
members of Boards of Directors.
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The above-described changes in the law are steps in the right direction. Further 
consideration should be given to regulation which would subject managers of IPs to 
some degree of guidance and supervision by the IF shareholders. One option might be 
to require IFs to submit the proposed contract between the IF and the investment 
company promoting it, as well as the proposed investment strategy, to the Annual 
Shareholders Meeting of the IF for that body's approval.

The regulation of the IFs should not aim at unnecessarily restricting the operations of 
the IFs, but should seek to protect the interests of the large number of shareholders 
who, for the most part, are citizens with little, if any, experience in financial 
investments.

It is proposed that technical assistance is provided in order to review the existing 
legislation and propose modifications to legislation and administration of the IFs.
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5.0 INSTITUTIONAL ASPECTS

In Volume I, the process and the bottleneck has been described in great detail. This 
section briefly address key suggestions that could improve the privatisation process.

5.1 Co-ordinating Privatisation Committee

Recently the Minister of Privatisation has taken the initiative to form a committee to 
co-ordinate the voucher privatisation implementation. This committee meets on a 
weekly basis and has representatives from MAPNP, FNP, Ministry of Finance, The 
Centre for Coupon Privatisation, Pond Vypoctovej Techniky (IT company owing the 
RM System). It has been proposed to include representatives from the Founding 
Ministries in this committee especially the Ministry of Economy. This committee ,ias a 
limited lifetime till the initial voucher privatisation process is over.

We propose that a permanent committee consisting of MAPNP, FNP, Ministry of 
Finance, and the major founding ministries gets a permanent status and is entrusted 
with the following main roles and tasks:

• Manage and monitor the entire privatisation process and take initiatives to 
resolve problems and remove bottlenecks;

• Manage the voucher privatisation process;
• Manage the restructuring programme and the loan work out programme;
• Manage the SRP programme;
• Co-ordinate technical assistance to the privatisation process.

The committee should report to the Minister of Privatisation. MAPNP should carry out 
secretariat functions for the committee. The secretariat function include the 
responsibility of preparing agenda, and minutes of meetings, as well as on a monthly 
basis prepare a report on the status of privatisation. The monthly status report should 
provide an overview on progress in privatisation projects in all levels: the founding 
ministries, the MAPNP and the FNP.

Whenever needed the committee should create working groups, and responsible for 
working out solutions for specific problems. Examples of such working groups are:

• Working group on Cadastral Offices responsible for assessing the major 
bottlenecks in the Cadastral offices, and working out a plan for how to overcome 
these bottlenecks;

• Working group on Commercial Courts responsible for assessing the major 
bottlenecks in the commercial courts, and working out a plan for how to overcome 
these bottlenecks;

H Working group on Restructuring Studies responsible for monitoring and reporting 
on the progress in restructuring studies;
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• Working group on Special Restructuring Programme responsible for monitoring 
and reporting on the progress in SRP;

• Working group on Technical Assistance responsible for monitoring and reporting 
on progress in and needs for technical assistance.

Members of the working groups may come both from the Privatisation Committee as 
well as from the ministries and other institutions involved.
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5.2 Fund National Property

The FNP is a self contained and independent legal entity governed by its Presidium, 
which is appointed by the National Council.

The FNP implements privatisation projects and its main functions/responsibilities 
include:

• Transforming SOEs into joint-stock companies;
• Organising auctions and public tenders;
• Drafting and completing sales contracts;
• Managing portfolio of contracts/agreements concerning completed 

privatisations;
• Managing portfolio of shares in newly privatised companies in which the Fund 

still holds shares.

The recent amendment to the privatisation law implies the following changes:

• The Presidium of the FNP, which consists of nine members headed by a 
president will be appoiuted by the Government and has to be approved by the 
Parliament;

• The Minister of Privatisation cannot be a member of the Presidium of the FNP; 
B The Presidium appoints the Control Board of the FNP;
• The Minister of Finance cannot be member of the Control Board;
• The Chairman of the Executive Committee (full time manager of the FNP) is 

automatic appointed as Vice-President of the Presidium of the FNP.

In the week commencing 11 April 1994 a new presidium and a new chairman of the 
executive committee have been appointed.

According to Law 92/91 the FNP has to submit a budget to Parliament for approval no 
later than 30 April. The budget procedure is as follows:

n Control Board approval;
H Presidium approval;
• Government's Economic Council approval;
• Parliament approval.

A revision of the budget, prepared in early 1994 under the previous leadership is most 
likely needed as a consequence of the new privatisation policy with heavy emphasis on 
voucher privatisation. It can be anticipated that the new priorities will lead to a change 
in the structure of the future work load in the FNP.

During May, the FNP will move to new premises in a building next to the present 
premises. The building is presently being renovated, Ms offices for some 170 people, 
and is being cabled for connecting all work stations via a computer network.
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The recruitment process has started with the objective of increasing the staff to the 
planned level of 170. Each section director is responsible for the recruitment in his own 
area.

An IT committee has been formed and each director has submitted need specifications. 
A public tender with the objective of acquiring a new network, etc. is likely to be 
carried out in the near future in order to have the system in operation in connection 
with moving to the new premises.

The major problems areas and possible solutions identified are:

• Slow Decision Making Process - The decision making in the Fund is very 
centralised. Our impression is that the new directors under the previous 
leadership did not feel secure in their position and consequently were reluctant 
to take decisions. Therefore all major decisions tended to go to the top 
management, that then became a bottleneck.

Ultimately the Presidium has to take or confirm most of the decisions (e.g. 
approving contracts for direct saies, approving specific proposed privatisations 
via public tenders, etc.).

An example: As of end of February 1994, 101 privatisation projects to be 
implemented via public tenders had reached the Fund. Only 3 of these were 
completed. A very large number of the rest were stuck in the decision making 
process in the Fund, many of which at the Presidium level, thus being of control 
of the administrative level of the Fund.

New procedures have to be defined in order to make the organisation work 
more effectively. "

• Organisational Development Urgently Needed - The new management/new 
directors have to go through a learning process in order to understand their new 
roles and responsibilities and learn how to work together internally as well as 
with ministries and other bodies involved; additionally the task of expanding 
the organisation with 50% over a very short time period will be an immense 
task.

In order to implement this task there is an immediate need for appointing a 
senior professional full time responsible for a new human resource function. 
The task for this function is to formalise the description of the new structure, 
making job description defining toles and responsibilities for each director, 
deputy and major groups of professionals.

• Recruiting the Most qualified Slovak Professionals is a Crucial Success 
Factor - Much turmoil has been related to FNP recently and many members of
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the organisation has left or are in a process of leaving the organisation. Some of 
this has to do with the fact that FNP to our understanding is not an attractive 
place work for highly skilled professionals that are needed. This has partly to 
do with the compensation policy.

One solution is to employee a pool of Slovak professionals on a time limited 
contract basis offering such professionals a compensation that is comparable to 
what the professionals will be able to obtain in the private sector. This is a 
sensitive solution; however attracting and keeping a highly qualified staff is a 
critical success factor for the Fund.

• Foreign Investors/Organisational Strengthening through Transaction 
Teams - In our opinion the Fund would be the natural institution in which to 
place the main responsibility for attracting and servicing foreign investors, even 
though foreign investors according to the privatisation legislation have to 
negotiate with other parties (SOE management, Founding Ministry, MAPNP). 
A major organisational strengthening of the Fund is needed in this area in order 
to be able to fulfil such a commitment.

Long term foreign advisors will be needed to carry out the task of 
advising/guiding foreign investors interested in participating in the privatisation 
process. These advisors will have to work closely together with the transaction 
teams, with the MAPNP, and the Founding ministries, as well as with Slovak 
National Agency for Foreign Investment and Development.

A substantial number of SOEs have a potential for being of interest for foreign 
investors. Some of these SOEs are already transferred into joint stock 
companies with the shares held by the Fund; others are in the process of being 
corporatised and will thus come under the control of the Fund. Some of these 
companies are going to be sold to foreign investors by means of direct sales, 
others by means of international tenders. The Fund needs strengthening in this 
area due to the fact that it has very little experience and expertise in dealing 
with foreign investors.

The major tasks are:

Assessment, completion, and updating of policies and procedures;
Define priorities for the companies to be sold to foreign investors;
Prepare information memoranda for companies to be sold to foreign
investors;
Define a specific action plan for each company;
Establish contact to foreign investors either through direct sales or
public tender;
Conduct negotiations, and close transaction.
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Each project team should consist of an Investment Banker as the team leader, a 
Western Financial Analyst/Accountant, a Western Lawyer, supported by a 
Slovak accountant, a Slovak Lawyer, and a secretariat, including translators. 
The teams should report directly to the director in which it is working, and 
work alongside with the staff of the FNP. Plenty of translators should be 
attached to the teams. As a rough indicator, each team is estimated on average 
to be able to close around 8 transaction a year.

• FNP's Portfolio of Shares - The FNP has shares in 562 companies as of 25 
March 1994 consisting of shares temporarily and permanently to be held by 
FNP.

In those companies, where FNP has less than 10%, the Fund was under the 
previous leadership planning to sell the shares as soon as possible. Where the 
Fund had more than 34%, the Fund was planning to participate in the annual 
shareholders meetings over the next months. FNP had selected 29 companies in 
which the Fund plans to hold a permanent share holding.

The Fund needs to develop:

A clear policy for what to do with the shares;
A clear policy for how to sell the shares - who is responsible, who can
decide on whom to sell to, at what prices, etc.;
A clear policy for how to exercise ownership rights (board
participation);

Actions needed to be taken should include the following elements:

Privatisation: Reduce the share holding of the Fund in any company to 
less than 50% during 1994 by using all sales methods: direct sale, sale 
via capital market and voucher privatisation;

Sale of all remaining shares in companies in which the Fund holds 
insignificant share holding e.g. via the capital market;

EBRD's SRP Programme: Intensify the process of establishing a 
holding structure with participation of the Fund, EBRD and other 
investors;

Define and implement a management reporting system in order to 
monitor the performance of the remaining portfolio of shares;

Increase the capacity of the portfolio management function (level e.g. 1 
professional per 10 companies in which the Fund holds shares);
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Exercise the ownership rights in companies in which the Fund holds 
shares by drawing upon external professionals to represent the interests 
of the Fund in the boards of the companies. The main objective of those 
professionals representing the Fund should be to focus on commercial 
objectives, i.e. to increase the value of shares and create dividend to the 
shareholders. External professionals should be recruited from domestic 
and international sources: Well respected business lawyers, 
industrialists, and investment bankers.

• FNP's Portfolio of Sales Contracts - The FNP has now a portfolio of 586 
sales contracts i.e. contracts with new owners of former SOEs. Each of these 
contracts is different.

The FNP is now facing many cases, where the new owner has failed to generate 
a cash flow in the acquired company that enables him to service his obligations 
towards the FNP. Currently great of cases are reaching the FNP with request for 
prolonging and rescheduling the payments.

The FNP is therefore in a process of defining, how to deal with these cases. A 
new policy and mechanism needs to be defined.. Taking back shares is clearly 
defined in legislation. However, the legal position when taking back property is 
not clear. Re-nationalisation may become an issue.

The FNP needs to develop a proper legal office to deal with these issues.

• Huge Backlog of Property Rights Issues and Restitution Claims - People 
with restitution claims may get money, state bonds or property administered by 
the FNP. The Restitution Fund pays out these claims when resolved.

The FNP has a huge backlog of unsolved restitution claims: 12,000 unsolved, 
and only 700 solved. Restitution claims on property needs to be resolved before 
privatisation can take place.

The department dealing with these issues is severely undermanned and needs 
additional resources.
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5.3 Ministry of Administration and Privatisation of National Property

The role of MAPNP is to control and approve privatisation projects. The structure of 
the Ministry is clear, and the Ministry is working effectively from a structural point of 
view. The main immediate problem is a capacity problem in the legal department and - 
to a lesser degi'?e - in the three privatisation sections. Other challenges include 
improving the skill base of MAPNP employees and improving contacts with potential 
foreign investors. The MAPNP also needs to strengthen its international and public 
relations departments.

These problems have been know for a period. The previous leadership did not want to 
take actions to overcome the capacity problems. Actions needed to be taken include:

• Government/Parliament approval of a substantially larger budget for MAPNP;
• Recruitment of a pool of Slovak lawyers and business analysts;
D Implement training programmes;
• Public relations.

Implement Training Programmes
The quality of the work of the staff of the Ministry could be improved by training 
activities. It is therefore proposed, that a training programme is designed and 
implemented for the staff of the Ministry. Staff from the FNP could also participate in 
the training. Training should include topics such as business strategy and planning, 
marketing, organisation, financial analysis, etc., i.e. all topics relevant for 
understanding how to manage a company in a free market economy.

The training could take the form of a 3-4 weeks training spread over a period of e.g. 3- 
4 months. It is proposed, that the implementation of the training programme takes 
place, when the permanent staff of the Ministry has been increased - e.g. sometime in 
the early Autumn 1994 - in order to not to create further capacity problems.

By implementing training activities, the Ministry could become a more attractive 
working place, and thus contribute to overcome the problem the Ministry has in 
attracting and keeping qualified staff, due to the low salaries offered.

Pool of Lawyers/Business Analysts to SOEs
Several of the 'SOEs have capacity problems in dealing with legal matters, and also 
expertise in updating privatisation projects. It is therefore proposed, that the MAPNP 
creates a pool of lawyers and business/financial analysts, that can be make available as 
an ad hoc resource for SOE management in preparing updated privatisation projects.

Foreign Investors/Organisational Strengthening through Transaction Teams
A large number of enterprises decided for whole or partial privatisation through sale to 
foreign investors, or with a potential for foreign investor participation are in the 
pipeline at the Founding Ministry level and in the MAPNP. In order to speed up the 
privatisation process, and strengthen the Government's position in the negotiation
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process, Western resources are needed. It is proposed, that this takes the form of 
transaction teams hosted at the MAPNP. The composition and tasks of the transaction 
teams are basically the same as for the transaction teams based at the Fund; the main 
difference is that the contact to the potential foreign investors is at an earlier stage.

Public Relations
The public relations department has the responsibility to deal with the press on a day to 
day basis in all matters related to privatisation, and take the initiative to co-ordinate 
campaigns, both domestic and international PR campaigns.

Future of MAPNP
The MAPNP has a limited lifetime. The work load v/ill probably be at its peak in 1994 
and early 1995. It is proposed to develop a career plan for every professional working 
in the MAPNP, which includes employing staff e.g. in the FNP.
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6.0 PERFORMANCE MONITORING AND INFORMATION SYSTEMS

Currently, it is very difficult, if not impossible, to provide quick information regarding 
the privatisation programme and to track the status of any one company in the process. 
There is no integration between the information systems of the main Government 
institutions involved in the privatisation process (Founding Ministries, MAPNP, and 
FNP).

At the Founding Ministries, consolidated information is usually maintained in a rather 
informal way by officials within a Section or Department responsible for privatisation. 
In our view such a system is adequate for Ministries that overview a relatively small 
number of enterprises (Health, Culture, etc.).

The Ministry of Economy, on the other hand, is responsible for developing 
privatisation projects for some 350 companies. They are currently not capable of 
providing information on the exact status of the enterprises under their supervision. We 
received an indication that some 100-150 enterprises have not yet had their 
privatisation projects reach the MAPNP.

The information system at the MAPNP provides the list of companies for which it has 
received projects, and it is able to indicate at which stage in the process of evaluation 
(within the MAPNP) the project is currently at. The database information system is 
connected via network and is accessible to MAPNP employees.

The information system at the FNP is not connected to that of the MAPNP ;,n any way. 
The FNP has no way of forecasting the number of privatisation projects it can expect to 
receive or when it can expect to receive these.

Furthermore, the database system is based on stand-alone PC's where information is 
forwarded to the central Information Technology Department by means of diskettes. 
Such a system is unreliable.

The information system at the FNP contains data for projects once they have been 
forwarded by the MAPNP. Generally, FNP information is based on approved projects 
(which differs from the number of enterprises as some of these have been split) which 
makes it difficult to compare to the number of enterprises.

Developing an integrated information system that crosses all relevant institutions will 
be costly and time consuming. We do not recommend that such a system is developed 
since most of the privatisation projects are out of the Founder Ministry stage.

However, we believe that it is important to establish an information flow between the 
MAPNP and the FNP. This can be performed either by developing an integrated 
system for both institutions or by establishing a formal reporting (paper) system by 
which the MAPNP provides the FNP with a list of all its privatisation projects and 
their current status. The first solution would be better but more expensive to

The Slovak Republic-Large Scale Privatisation Plan - Action Plan - Working Draft -11-5-94



"1
Ministry of Privatisation - Slovak Republic________________________ 63

implement. The later idea could be implemented easily using the current database 
system at the MAPNP.

The information system at the FNP needs to be upgraded urgently. An improved 
database system is required as well as the development of a network. This will become 
critical as wave two projects reach the FNP and as staff increases rapidly. It is also 
important to upgrade the information system at the FNP in order to provide accurate 
information to interested investors in a rather quick manner. Preparatory work defining 
the functionality of the new system has been taken in order to create such a system. 
Such a new system should be able to provide information on a regular basis on the 
progress in privatisation.
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OVOD

Privatizacny program je v Slovenskej republike kl'ucovym 
prvkom transformacie z centralne planovanej ekonomiky na 
vykonnu, medzinarodne konkurencieschopnii a trhovo orientovanu 
ekonomiku. Ciel'om privatizacneho programu je zabezpecit', aby 
sa co najvacsi pocet zivotaschopnych statnych podnikov 
a majetkov uspesne premenil v co najkratsom case na sukromne 
podniky.

Ministerstvo pre spravu a privatizaciu narod:;eho majetku 
Slovenskej republiky poziadalo Americku agentiiru pre 
medzinarodny rozvoj /USAID/ o poskytnutie technickej pomoci 
pre vypracovanie privatizacneho planu. Privatizacny plan je 
sucastlou aktivit vlady Slovenskej republiky, ktore sii 
podmienkou pre poskytnutie pozicky Economic Recovery Loan 
od Svetovej banky, ako boli schvalene 2.decembra 1993. Plan 
bol vypracovany aj z dovodov, aby zjednodusoval a objasnoval 
jednotlive postupy a rozhodnutia v procese privatizacie a aby 
navrhol a vyspecifikoval interny akcny plan, ktorv urychli 
Privatizacny proces.

Akcny privatizacny plan, ktory popisuje tento dokument je 
vysledkom prace personalu Ministerstva pre spravu 
a privatizaciu narodneho majetku /MSPNM/ Slovenskej republiky 
v spolupraci s poradcami z firmy Deloite & Touche Management 
Consultants v obdobi od 7.februara do ll.marca 1994. Akcny 
plan bol zrevidovany kl'iicovym personalom MSPNM, ale 
nezahrnuje uplnii reviziu faktov a preto tento dokument 
zostava "pracovnou verziou".

Akcny privatizacny plan prezentuje privatizacnii strategiu a 
jej uskutocnovanie, ako bola prednesena Slovenskou vladou v 
aprili 1994. Popisuje specificke akcne plany pre kazdy 
z prvkov privatizacnej strategic /kuponovy privatizacny 
program, privatizaciu standardnymi metodami, 
restruktu.ralizaciu pred privatizaciou a privatizaciu 
strategickych podnikov/. Plan teda obsahuje plany pre 
institucic.ialne stavebne programy pre MSPNM a FNM 
a vyznaduje podporne programy externych agentur.

Pocas obdobia vypracovavania studie a privatizacneho planu, 
nastali v polovici marca 1994 vo vlade Slovenskej republiky 
a v politike privatizacie zmeny. Predlozeny plan odraza 
privatizacnii strategiu a akcny plan novej koalicnej vlady. 
ktora vznikla v marci 1994.

Rad i by sme vyjadrili nasu najhlbsiu vcTaku zamestnancom 
MSPNM, obzvlast! nasim blizkym spolupracovnikom panovi Janovi 
Porvaznikovi , pani I ve Kutarnovej a panovi Davidcivi
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Frankelovi, za ich pomoc pri vypracovavani cejto studie 
a zabezpecovani kontaktov s kl'ucovymi osobnosiami 
a i ns t i tuciami , zapojenym do privat izacneho procesu. Rovnako 
by sme chceli vyjadrif nasu vcfaku aj mnohym cfalsim 
jednotlivcom /via" nasledujuci zoznam/, s ktorymi sme 
diskutovali a ktori nam pomohli vniknut do privatizacneho 
procesu a do "uzkych profilov" a klucovych otazok 
privatizacie v Slovenskej republike. Na zaver by sme chceli 
porfakovai! USAID za podporu tejto studie.

Radi by sme poukazali na to, ze hoci je tento dokument 
vysledkom uskutocnenej studie, viicsim prinosom by bola stvidia 
aktualneho procesu. V obdobi, ked" sa tato stiidia 
vypracovavala, Ministerstvo pre spravu a privatizaciu 
narodneho majetku rozvinulo svoje vzfahy s medzinarodnymi 
organizaciami a poziadalo o poskytnutie technickej pomoci, 
ktora mu bola v rozsirenej miere pridelena od organizacii ako 
USAID a EC PHARE. Zacal sa proces zlepsovania imidzu 
Slovenskej republiky, ako atraktivneho ciel'a na investovanie. 
V uskutocnovani tejto dolezitej ulohy pomahali MSPNM 
v uvedenom obdobi spracovavania tejto studie aj kozultanti.

ll.maja 1994 
Claus Frost-Hansen 
Robert Antonides 
David Kochav
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Zonam praeovnikov s ktorymi sme jcdnali:

Mi n i s terstvo prc spravu a pr i va t iv.ae i u riarodneho majetku 
/MSPNM/

  Milan I a n i c i na . minister
Gabriel Pa lacka. statny tajomnik

  Ivan Lexa. hyvaIy statny tajnmnik
  Michal Kozlik. riaditel' pravnej vckt it- 

Mar ta Novakova. riaditel'ka odhuru legisl a ohch.prava 
Frantisek Doktor, riaditel' odhoru majtkoprav. u restit. 
.lan Porvaznik. riaditel' sekcir p i i va t i/.ac i u- pr i emyse I nych 
oil ve t v i
L'lJfwit Zauhar. rel'erent sekcie privati^acie p r i em . odve t v i 
Marra Bngdantiva . ref ern t sekcie privatixacia priem. (idvetvi 
Jan Janik. riaditel' sekcie privatizacie podnikov 
podohospodarstva
Dezider Mosny, zastupca riaditel'a
Rastislav Zhoril, riaditel' sekcie privat. podnikov 
cest.ruchu. dopravy. spojov a nevyr sf'ery
Peter Rosa, riaditel' odhoru t rans f ormac i e majetku st.org. 
Maria Prutzerova. riaditel'ka odhoru ekonomiky. prevadzky 
a personalnej prace 
Dusan Kasan. zastupca riadiu-la
Miros lav Kuchta. vedi'ici < ul.lc ! <   n i .1 ..rgiin - ana 1 y t i ckeln i a 
vypoctovej techniky 
David Frankel. poradca

  I va Kutarnova, zah rani One vzt'alr. 
Mirko Turcan. tlacovy usek

I-'orid tisirodneho majetku /I-'NM/

Dusan Fiala. riaditel' FIC Phure
Igor Pinkava. riaditel' Dillmru pic. Mac a informatiku
Cuhomir Melicharek. i n forrnac:-;. system
Karol Danys. riaditel'
Ivan Gondas. riaditel'

  Calajda. zastupca
Michal Dirga, riaditel'

  Vrbova, zastupkyiia
Pavol Kendra. riaditel' 
Sumichrast. zastupca

  .1 a ros 1 av. B i 1 i k . r i ad i te I' 
Hudakova. zastupca

  Dusan S v u n t n e r . riaditel'
  K a r a f f a . riaditel'
  Ukropec. zastupca
  l.achkovic. riaditel' 

Danica Dvofakova 
David Douglas, poradca

  Simon C.Hawken. poradca
Volker Hillehrandt. poradca
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Ministerstvo hospodarstva

.Inzef PC eras, riadiu:!' odburu linnnCiu'i politiky
• Dar i na Vo I f ova

Da i- i na Nnv< lines t sk M . r i ;ul i l r I'k ;i cnlli / . \ k I I'mi k i- i i ;i p r i va t

Mi n i sic rs t vo pod olios pod sirs t va
• Vjid i m lln ra j . r i ad i r <.• I'

Ministerstvo financii
.! 07 e f Magu 1 a . r i ad i tc I' sekc i c

Ministerstvo kultury
• Ivan Izakovic. statny tajomnik

Ministerstvo xd ravot n iotva
• Eduard Simko. riaditel'

Ministerstvo vniitra
Vladimir Beln-Cahan. riaditel' kancc I ;'i r i c ministra 
.In^ef Liska, riaditel' vnu tornej spravy

Ministerstvo dt>pravy, spojt>v a vercjnyuh prac
• Jan Ricotti. vediici uradu 

Marian Stefanek.

Centrum kuponovej p r i vat i v.ac i c
Matus Sramek. riaditel' 
Jan F i 1 i pek

RM System Slovakia a.s.
• Darina lluttova. zastupkyna r i ail i l c I ;i

Najvyssi kontrolny urad
Marian Vrabec, riaditel' 
Peter Soknl. zastupca

Slovensky prot i monopo 1 ny urad
• Eugen Jurzyca, riaditel'

Sltwenska narodna agentura prc /.ahranicne invest ieie a 
rozvoj /SNAZIR/
• Jana Cekanova. ohchodny re fi; rent

Lenka J aseneakova . public relations

F.uropska banka pre obnovu a rovvoj 
'I'bam . y.iistupcii

VUB Invest a.s.
Lad i slav Vasknvic. gene rtilny i- i ad i i t: 
Jozef Oravkin, meneier

Credi tanstal t Securities, a.s.
» Peter Foltyn, veduci vykonny uradnik 

Ivan Benda . vykonny riaditel'
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Creditansta1t Investicna spolocnost a.s. 
« Martin Canada j. vykonny riad it el

Centurion l :j»xl Hu r opcum Mining l'l«' I'K 
Michael .1 1:. F: <>rt:s t . vykimnv i i.idiii-l

Overseas Private Investment Corporation
• Barbara F.Brereton, referent prc invcsticie

Svetova harika
Yves Duv i v ier 
R(jhert E. Andersnn

Vefvyslancetvo USA
• Ted Russe 1 , vel'vyslanec 

Ch i s Sand nil i n i

U.S.A. I .D.
• Patricia J. Lerner. reprt;7.en t ant ka prc Slovensko 

Marian K r s k i), p () r a (J c a

UNIDO
Paul Viedemann. referent prt- rn/vnj pricmyslu

Deloite & Touche
• Boh Wood. vcduci spo1upracovnik 

Lubnmir Halusku. spoIupracovnik
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1.0 PREHLASENIE KONZULTACNEHO TIMU

Vlada Slovenskej republiky povazuje privatizaciu statneho 
majetku za kl'iicovy komponent transformacie ekonomiky na 
vykonnu a medzinarodne konkurencieschopnu ekonomiku. Preto 
chce presadzovai! silnii privatizacnii politiku, ktora zaruci, 
ze po ukonceni kuponovej privatizacie bude sprivatizovannych 
najmenej 50% majetku statu. Sam kuponovy program bude 
metodou, prostrednictvom ktorej sa sprivatizuje najmenej 33% 
statneho majetku.

Vlada chce dosiahnut! tieto ciele pouzitim oboch metod 
privatizacie, standardnych i nestandardnych.

Do kuponoveho programu budu zahrnute podniky zo vsetkych 
sektorov hospodarstva, vratane niektorych vel'mi atraktivnych 
investicnych prilezitosti . Do kuponoveho programu budu 
zaradene aj akcie niektorych vel'kych podnikov, ktore su vo 
vlastnictve Fondu narodneho majetku. Kuponovy program nebude 
rezidualnou metodou, ale stane sa prvoradou metodou 
privatizacie. Ciel'om vlady je , aby sa do konca roka 1994 
kuponovy program dobre rozbehol a aby objem majetku 
zaradeneho do programu prispel v roku 1994 k dosiahnutiu 
vytyceneho ciel'a.

Vlada planuje urychlii! aj privatizaciu standardnymi metodami . 
v siilade s prave pripravovanymi privatizacnymi projektami. 
Preto, podniky /alebo ich casti/ budu ponuknute solventnym 
domacim, alebo zahranicnym investorom, ktori budu schopni 
preukazat! svoju vieryhodnosl! a predlozia navrhy, ktore budii 
atraktivne nielen z financneho hl'adiska, ale aj z hl'adiska 
podnikatel'skeho planu a buducich investicii do podniku. Aby 
sa ziskali zahranicne investicie, vlada vycleni 30 - 50 
podnikov, ktore sa budu privatizova^ prostrednictvom 
medzinarodnych tendrov za pomoci medzinarodnych organizacii 
a transakcnych timov s dostatocnymi skusenosiami v oblasti 
podnikovych financii a s pristupom k potencialnym zahranicnym 
investorom.

Klucovym nastrojom lispechu privatizacneho programu je 
spolupraca medzi Fondom narodneho majetku, Ministerstvom pre 
spravu a privatizaciu narodneho majetku a Vladou. Je potrebne 
vypracovai strategiu piedaja akcii, ktore vlastni Fond 
narodneho majetku. FNM bude spolupracova^ s MSPNM, aby 
urychlii predaj akcii vo svojom portfoliu co najvyhodnejsie 
pre Slovensku republiku.

Identifikujii sa strategicke podniky a vypracuje sa strategia 
politiky privatizacie tychto podnikov. Strategicke podniky
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budii zahrnovai! podniky z oblasti energetiky, verejnych 
sluzieb a zbrojarskej vyroby . V tychto podnikoch ma stat 
kratkodoby zauj'em o ich kontrolu, kym nebude vypracovany plan 
na ich restrukturalizaciu a riadenie.
Vlada chce privatizacny proces viac otvoriii, aby zvysila jeho 
transparentnosi! a zabezpecila rovnocennosi! vsetkych 
ucastnikov. Uz samotne zameranie sa na kuponovy program zvysi 
transparentnosi procesu. Aby sa podporila konkurencia 
v privatizacii pri pouziti standardnych metod, je potrebne 
urcill kriteria a zverejnii! ich. Na dosiahnutie oboch ciel'ov 
privrtizacnej strategic a uskutocnenie praktickych postupov, 
tykajiicich sa kuponoveho programu bude sluzit: oznamovacia 
kampan. . Vlada ma v plane preskumai! aj niektore nejasne 
schvalenia privatizacnych projektov, ktore sa udiali pocas 
poslednych dni existencie byvalej vlady, aby sa obnovila 
vieryhodnosti privatizacneho procesu.
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2.0 STATNY MAJETOK K 1.1.1994

2.1 ZAKLADY PRE PRIVATIZACNY PLAN A DEFINfCIA 
SPRIVATIZOVANEHO MAJETKU

Privatizacny plan je sucasi!ou aktivit, ktore ma vykonati 
Slovenska vlada, aby splnila podmienky pre poskytnutie 
pozicky Economic Recovery Loan od Svetovej banky, ako boli 
schvalene 2.decembra 1993. Plan bol vypracovany aj preto, aby 
zjednodusil a objasnil postupy a rozhodovania v privatizacnom 
procese a specifikoval interny akcny plan, ktory umozni 
urychlenie privatizacneho procesu.

Pre ucely monitorovania plnenia privatizacneho programu 
v sulade so stanovenym ciel'om, tato casi. obsahuje definiciu 
sprivatizovaneho majetku, ako aj definuje statny majetok 
k 1 . 1.1994.

Definicia sprivatizovaneho majetku

• Podnik je definovany ako sprivatizovany len v pripade, 
ze viac ako 50% jeho akcii je vo vlastnictve a 
pod kontrolou sukromneho subjektu. Na splnenie tohoto 
kriteria, nie je postacujiice, ak majetok statu, ktory 
bol pretransformovany na akciovu spolocnos^, je vo 
vlastnictve FNM.

« Ak je viac ako 50% akcii podniku kontrolovanych 
sukromnym subjektom, potom vsetky akcie podniku sa 
povazujii za sprivatizovane, dokonca aj v pripade, ze FNM 
vlastni do 49% akcii.

• Rovnako, ak sukromny subjekt kontroluje menej ako 50% 
akcii, potom sa vsetky akcie povazujii za akcie v rukach 
statu a ziadna z hodnoty privatne drzanych akcii, nebude 
prispievat! k dosiahnutiu privatizacneho ciel'a ani v 
pripade, ze 49% akcii bude v rukach sukromnikov.

« Akcie, ktorych vlastnikom je Slovensky restitucny fond 
/3% kazdej akciovej polocnosti/ sa povazujii za akcie vo 
vlastnictve Statu.

• Hodnotova jednotka, ktora bude pouzita na monitorovanie 
priebehu privatizacneho procesu bude uctovna hodnota 
majetku statnych podnikov, ktore este neboli 
pretransformovane na akciove spolocnosti a hodnota akcii 
vo Fonde narodneho majetku, pre podniky, kde FNM 
vlastni vacsinovy podiel.

Slovenska republika - Plan vefkej pnvatizdae - Plan iinnosti - Pracovny navrh -11-5-94



2.2. STATNY MA.I RTOK K i. i. i «>«M

Vvchadza.j uc x ne i ntegrovanfhu in! 
na rodneho iTiajetku. M i n i s t e rs t v e 
na rodneho najetku a xakladaie 
konhinacii s usku tocnenym i likvi

na Fnruif

!' s k ;. c h 
ilac i an i

'M s', • v. t emu
i r -;'|\. u ;i pr i va t i 71IC i U

n i n i s t e r s t v a c h . v 
n i rk 1 < > rvch podnikov

a zaradenim tychtu podnikov ilo n f \ c ia 1 ncln • zoznamu podnikov 
pre druhu v'l nu pr i va t i zac i e . j c vu I'm uhtiazne poskytnutP
p resne cisI a n objeme statneho majetku k 1 januaru

•\|iy sine i >il vi ill i I i 
1 <)>)4 .

hiulimtv iil)|ri!Hi . l a I iirlu > I k u

Kvadzat aktualny pocet 
akcii u podnikov. kde j i- 
In for mac it: budu cerpane x

pi >iln i k i iv. a hoilnii t u i ch 
I-'N'I vacs i nnvyin vlastnikom 
!'< H-nacntjhi i svstemu FNM .

Uvadzat aktualny puce t podnikns /a uctovnu hodnotu ich 
majetku/ u pndni'knv . k tnrych proj<--kcy sa nachadzaju na 
MSPNM a su v process sprucovama llmlnniy hudu cerpane z 
i n f ormacntiho systtimu '•ISPNM

Prcdpi-.klailat poci-t pi.ilmki.v .1 m'tnvim huilnnu ich 
majetku u pudnikov. kn.rvcli pi ' va i i xactiL- pn.jckty i:stt: 
nehol i postupcne na MSPNM I', .-. I L-dny h.ul hudc obtia/.ny a 
bude sa zakladat! na analy/c puctnv a uctnvnej hodnoty 
vsetkych podnikov zaradenych do druhej v 1 ny . ktore sa 
uvadzali v roku t'l'M. v k i n:ib i Mac i i s odhadom pcictov 
likvidacii a priradeni tycbt" podnikov do oficialneho 
Z07.naniu podnikov zaradc-nych d" drulu- j vlny

U: |)i-avdou. 7e pri pou'/iii
bodnota slatncho majclku /alunc
FS'M/ a uctnvnu linilnntu n,i i
a zakladatel'skych m i n i see rs tvach /
zvoleny v zaujme zj ednodusen i a a
akcii "na FNM je priblizne rovnaka ako uctovna hodnota majetku
a je len upravena asi o 1 <> cr .

Majetok statu na Fonde narodncbo majetku

pnsiupu. Inidtr celkova 
ai' ,,i«nn-v Lti/>it(il /akc n.- 
' L " ,'podniky na MSPNM 
\vsak. lento poscup hoi 

cr-.e do uvahy . ze hodnota

K 1 januaru 1 ( ><U ma I f-'mul M.i--i.il 
repuhliky akcie v 55H podniki.\ 
miliard SK . / ktoi-ycb bodooia .it. i '' 
47 . ') m i I i a ril SK a bod not a aki i i •• " 
rcjs t i I ucncho 1'ondu bo I a 3 . K miliaiil 
pod I'a vel'kosti pod i e I u v |ioilniku 
t abu I'ka :

u-In. majetku S 1 ovens k t:j 
, • I k i «\ vin k a p i t a I om 13^.7

v. , . v I as I o i c I ve 1-NM bo I a 
v I ;i s i ii 11- I ve S I oveiiskebn 
SK No/lie I en i e akcii FNM
/iia xorruij e nas I edu j uca

Slovenska rcpuhlika - I'/cin vcl'kej privaiizucic - I'iun <.inno\n - I'mcuvny >ui\rh - I l-5-'il

• BEST AVAILABLE COPY



Ministerstvo pre privatizdciu - Slovenska republika 11

Akcie na FNM k 1/1/94

Podiel FNM
0- 10%

10-33%
33 - 47%
47 - 50%
50 - 66%
66- 100%
CELKOM

Pocet akciovych
spolocnosti

190
194
57
16
32
69

558

Upisany kapial
celkom
35,385
31.758
28.427
5,537
6,521

27,888
136,737

Akcie FNM
1,494
5,975

11,544
2,161
3,508

23,168
47,850

« Zdroj : Fond narodnehn majetku 
• Vsetky lidaje su v milionoch SK

Z predchadzajucej tabulky je jasne, ze Fond narodneho majetku 
vlastni viac ako 47% akcii v 117 akciovych spolocnostiach s 
celkovym upisanym kapitalom 40 miliard SK. Prevlada cislo 
47%, pretoze 3% akcii kazdej akciovej spolocnosti vlastni 
Slovensky restitucny fond, ktory je v rukach statu a ked1 sa 
tieto dva podiely scitaju, tvoria spolu vacsinovy podiel.

Pre licely tohoto planu a na zaklade definicie uvedenej v 
tejto casti, 117 podnikov s celkovym upisanym kapitalom 40 
miliard SK budeme definoval! ako majetok v rukach statu. 
Podrobny zoznam, ktory obsahuje vsetky podniky, ktorych akcie 
vlastni FNM, akciovy kapital kazdeho z tychto podnikov a 
percento, ktore vlastni FNM /k 1.1.1994/ uvadzame v prilohe.

Struktura akcii FNM sa v prvom kvartali 1994 zmenila len 
vel'mi malo. Nasledujuca tabulka uvadza akcie vo vlastnictve 
FNM k 25.3.1994.
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Akcie FNM k 25/3/94

Podiel FNM
0 - 10%

10 - 33%
33 - 47%
47 - 50%
50 - 66%
66 - 100%
CELKOM

Pocet akciovych 
spolochosti

191
195
55
16
32
73

562

Upisany kapital 
celkom
35,512
49,307
10,589
5,537
8,158

29,075
138,178

Akcie FNM
1,455

10,565
4,071
2,161
4,840

24,283
47,375

Zdroj : Fond narodneho majetku
Vsetky uvedene cisla su v miliardach SK

Podrobny zoznam, ktory obsahuje vsetky podniky, ktorych akcie 
vlastni FNM, akciovy- kapital kazdeho z tychto podnikov a 
percenta, ktore vlastni FNM /k 25.3.1994/ uvadzame v prilohe.

Majetok statu na HSPNM

K l.januaru 1994 sa nachadzalo na Ministerstve pre spravu 
a privatizdciu narodneho majetku 453 privatizacnych projektov 
statnych podnikov,v uctovnej hodnote majetku 213,7 miliard 
SK, ktor6 boli zaradene do 2.vlny privat:Lzacie.

Z tohotu poctu schvalilo MSPNM 44 privatizacnych projektov, 
ktorych vysledkom bolo 64 vys"upov s uctovnou hodnotou 5,8 
miliard SK. Tieto vystupy boli postupene na FNM a preto su 
uvedene v informacnom systeme FNM.
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Pocet a uctovna hodnota majetku podnikov. nacbadzajucich sa na MSPNM (1-1-94)

Statne podniky na MSPNM

Minus: 
Schvalene privatizacne projekty 

(privatizacne vystupy)
Podniky spracovavane na MSPNM

Pocet
453

44 (64)

409

Uctovna hodnota 
majetku (mid SK)

213.7

5.8 (5.8)

207.9

Metodv privatizacie schvalenych projektov podnikov zaradenych do 2.vlny (1-1-94)

Priamy predaj 
Bezodplatny prevod 
Navratenie majetku v ramci restitucii 
Verejne siitaze a drazby 
Transformacia na akciove spolocnosti
Celkom

Pocet
13 
8 
1 

38 
4

64

Uctovna hodnota 
majetku (mid SK)

1,311 
86

2
2,627 
1,784
5,810

l.maja 1994 bolo postupenych na MSPNM na spracovanie devaii 
dalsich projektov. To znamena, ze v maji 1994 bolo na MSPNM 
schvalenych 75 privatizacnych projektov, ktorych vysledkom 
bolo 130 privatizacnych vystupov s celkovou lictovnou hodnotou 
majetku 22,2 miliard SK. Treba poznamena^, ze tieto lidaje 
zahrnujii aj projekty, ktore boli narychlo schvalene pocas 
poslednych dni posobenia predchadzajucej vlady a ktore boli 
nedavno prehodnocovane z hladiska pravoplatnosti pricom 
niektore z nich boli zrusene.
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Pocet a lictovna hodnota majetku podnikov, nachadzajucich sa na MSPNM (1-5-94)

Statne podniky na MSPNM

Minus:
Schvalene privatizacne projekty 

(privatizacne vystupy)
Podnik>' spracovavane na MSPNM

Pocet
462

75 (130)

387

Uctovna hodnota 
majetku (mid SK)

220.3

22.2 (22.2)

198.1

Metodv privatizacic schvalenych projektov podnikov zaradenych do 2.vlny (1-5-94)

Priamy predaj 
Bezodplatny prevod 
Navratenie majetku v ramci restitucii 
Verejne siifaze a drazby 
Transformacia na akciove spolocnosti
Celkom

Pocet
86
31 

1 
12

130

Uctovna hodnota 
majetku (mid SK)

9,746 
668 

2 
11,803

22,219

Odhadovany statny majetok na zakladatelskych ministerstvach

Vychadzajuc zo spravy, ktorii uverejnilo MSPNM v novembri 
1993 /Niekxore fakty a lidaje tykajuce sa privatizacneho 
procesu v Slovenskej republike/, nasledujuca tabul'ka 
sumarizuje pofiet podnikov, zaradenych do 2.vlny a uctovnii 
hodnotu ich majetku v roku 1991.

Statue podniky zaradene do 2.vlny (1991)

Rozsah majetku podniku
Od 0 - 25 millionov SK 
Od 25- 50 millionov SK 
Od 50- lOOmiilionovSK 
Od 100- 250 millionov SK 
Od250- 500 millionov SK 
Od 500 -1000 millionov SK 
Nad 1,000 millionov SK
Celkom

Pocet 
podnikov

81
75 
83 

126 
86
37 
31

519

Uctovna hodnota 
majetku (mid SK)

1.1 
2.9 
5.8 

20.2 
30.1 
26.2 

109.8
196.1
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K tymto lidajom musime pripocitai! prinajmensom pocet podnikov, 
ktore zostali z prvej vlny, vyradi^ pocet likvidacii, ktore 
boli uskutocnene od roku 1991 az po sucasnost! a pripocitat! 
nove podniky, ktore zakladatel'ske ministerstva urcili ako 
kandidatov pre privatizaciu. Uctovne hodnoty majetku boli 
medzicasom upravene, vacsinou koli zmenam v uctovnani 
nehnutelnosti.

Na zaklade tejto informacie a rozhovorov, ktore sme viedli na 
zakladatelskych ministerstvach, kde sme boli informovani o 
d'alsich podnikoch, zaradenych medzi kandidatov na 
privatizaciu a o likvidaciach, a na zaklade odhadov ziskanych 
od zamestnancov MSPNM, odhadujeme, ze lictovna hodnota majetku 
podnikov, ktorych projekty neboli postiipene na MSPNM je 
priblizne 15 miliard SK.

Celkovy odhad majetku statu k 1.1.1994

Nasledujuca tabul'ka uvadza celkovy majetok statu, z ktoreho 
odvodzujeme privatizacny ciel:

Odhadovany majetok statu k 1/1/94

Vacsinovy podiel akcii vlastni FNM 
Na MSPNM 
Odhad zakladatefskych ministerstiev
Celkom

Pocet 
podnikov *

117 
409 

neznamy

Uctovna hodnota 
majetku (mid SK)

39.9 
207.9 

15.0
262.8

* Poznamka: U akcii FNM, udaje o pocte podnikov zahrnuju 
vystupn6 jednotky, kde je moznych niekolko privatizacnych 
vystupov z jedneho statneho podniku; pricom udaje o pocte 
podnikov u MSPNM a zakladatel'skych ministerstvach zahrnuju 
pocty statnych podnikov.

To znamena, aby Slovenska republika dosiahla svoj ciel 
sprivatizovat! v roku 1994 33% statneho majetku, musi 
sprivatizovat! vacsinove podiely podnikov, ktorych akcie budu 
predstavovaf kapital viac ako 86,7 miliard SK.
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Odhad privatizacie v obdobi medzi 1.1.1994 a 1.5.1994

V maji 1994 MSPNM odhadlo objem majetku statu, ktory planuje 
spracova-d tak ako to znazornuje nasledujuca tabul'ka:

Odhad majetku, ktory ma spracovat'MSPNM po 1/5/94

Postiipene PP statnych podnikov
Pocet vystupov

- Priamy predaj
- Bezodplatny prevod
- Navrateny majetok v ramci restitiicii
- Transformacia na akciove spolocYiosti

Akcie v akciovych spolocnostiach
- Rezervne fondy
- Uctovna hodnota akcii

Privaizacia akcii
v

- Standardly predaj
- Stale vlastnictvo FNM
- Kuponova privatizacia
- Re§titu£ny fond

Pocet
podnikov

435
1.031
670
166
18

197

U(5tovna hodnota
majetku (mid SK)

199.3
199.3
26.7

3.1
0.2

169.3

169.3
27.2

142.1

142.1
35.6
19.3
83.3

3.9

Red1 pripocitarae tento odhad /199.3 miliard SK/ k hodnoxe 
akcii podnikov, kde ma FNM vacsinovy podiel /42,8 miliard 
SK/, dostaneme odhad celkoveho majetku staxu k 1.5.1994 
/242.1 miliard SK/.Implicitne to ukazuje, ze 20,7 miliard bK 
/alebo 23,8% z ciel'a na rok 1994/ hodnoty statneho majetku 
bolo sprivatizovaneho v obduhi od 1.1.1994 do 1.5.1994.

Je vSak potrebne poznamenat. ze niektore privatizacie, ktore 
sa uskutocnili v tomto obdobi sa prehodnocuju z hladiska ich 
pravoplatnosti.
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3.0 PRIVATIZACNA STRAT^GIA PRE SLOVENSKU REPUBLIKU

Aby sa dosiahli stanovene ciele privatizacneho programu X 
a splnili sa specificke plany, vlada ma v limysle uplatnii! 
taku privatizacnu strategiu, ktora sa bude zameriavat! na 
nasledujiice rozsiahle komponenty:

A. Uskutocnenie 2.vlny kuponovej privatizdcie

Vlada chce zrealizovat 2.vlnu kuponovej privatizacie v 
roku 1994 a zaciatkom roka 1995. Kuponova privatizacia 
nebude rezidualnou privatizacnou metodou a principialne 
sa moze az 97% majetku jednotlivych podnikov 
sprivatizoval! prostrednictvom kuponoveho privatizacneho 
programu. Vlada ma v umysle zaradi-d do neho a schvalii! 
vel'ky pocet zivotaschopnych podnikov, ktore budu 
ponuka-d pre ucastnikov kuponoveho programu atraktivne 
moznosti investovania.

Medzi podniky zaradene do druhej vlny kuponovej 
privatizacie, je zaclenenych aj 150-200 podnikov, 
ktorych projekty sa prave spracovavaju na MSPNM a 
zakladatel'skych ministerstvach a asi 120 podnikov, 
ktorych akcie su v siicasnosti vo vlastnictve FNM. 
150-200 podnikov ma celkovii uctovnu hodnotu majetku 
priblizne 183 miliard SK, z coho sa 85 miliard bude 
privatizovai prostrednicvom kuponoveho programu. 120 
podnikov na FNM vlozi do kuponoveho programu asi 20 
miliard SK.

Podniky, ktore boli zaradene do kuponoveho 
privatizacneho programu su vacsinou vel'ke podniky, s 
celkovou lictovnou hodnotou majetku viac ako 200 
miliard SK. Percento majetku tychto podnikov, ktore sa 
bude privatizova^ prostrednictvom kuponovej metody, 
bude zavisiei od toho, ci o akcie tohoto podniku v 
siicasnosti prejavil zaujem zahranicny, alebo domaci 
strategicky investor. V pripade, ze takyto investor 
neexistuje, moze byi! kuponovou metodou sprivatizovanych 
ai 97% akcii podniku. V pripade zaujmu invesi:ora bude 
kup6nova cas~d limitovana, aby sa zaistila moznosi pre 
strategickeho investora ziskai! kontrolny balik akcii.

Uskutodnenie 2.vlny kuponovej privatizacie si vyzaduje 
cely komplex procediir a zaclenenie mnohych institucii, 
aby sa zabezpecil jej dobry start este pred koncom 
roka 1994. Na druhej strane, postupy, ktore je potrebne 
rozbehnut! su v podstate tie iste ako u prvej vlny, 
legislativy ramec ie . '.^.riovcny a vsetky institucie, 
ktore participovali v prvej vine, su pripravene
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a vyuziju skusenosti z prvej vlny. Detailny plan 
priebehu kuponoveho programu, zahrnujiici hlavne lilohy, 
terminy a zodpovedne institucie je uvedeny 
v nasledujiicej casti. 

B. Predaj akcii, ktore su vo vlastnictve FNM

Strategia predaja akcii 562 podnikoch, ktore su vo 
vlastnictve FNM, bude zahrnovai nasledujuce postupy:

i Urcia sa akcie 120-tich podnikov, ktore sa budu 
pr ivatizovat! prostrednictvom kuponoveho programu 
podl'a vyberovych kriterii pre ucast: v kuponke;

ii Akcie podnikov, kde FNM vlastni menej ako 6%, budu 
privatizovane prostrednictvom predaja na 
kapitalovych trhoch. Vo vseobecnosti, pocet tychto 
akcii je prilis maly na to, aby bol zaradeny do 
druhej vlny kuponovej privatizacie;

iii Akcie podnikov o ktore ma v sucasnosti zaujem 
potencialny strategicky investor /zahranicny, alebo 
domaci/, sa bud1 nezaradia do kuponoveho programu 
a budii sa privatizovai! standardnymi metodami , alebo 
len cast! tychto akcii sa zaradi do kuponoveho 
programu pri ponechani moznosti pre strategickeho 
investora, aby ziskal kontrolny balik akcii 
standardnymi metodami;

iv Akcie, ktore nie su spomenute v bodoch i-iii, 
predstavujii akcie podnikov, kde je ciastka, ktoru 
vlastni FNM mensia ako 50 miliard SK. Tieto akcie 
sa budii privatizovai prostrednictvom standardnych 
metod /v prvom rade domacimi verejnymi sutiazami/;

C. Privatizdcia standardnymi metodami

Podniky zaradene do druhej vlny, ktore nebudii 
participova~d v kuponovej privatizacii budu postupne 
privatizovai domaci, alebo zahranicni investor! 
standardnymi metodami; priamy predaj, domace 
a medzinarodne tendre a priame umiestnenia na 
kapitalovych trhoch. Vo vseobecnosti tato skupina 
zahrnuje male a stredne podniky s victovnou hodnotou 
majetku mensou ako 200 milionov SK, z ktorych vacsinu 
tvoria vel'mi male podniky s uctovnou hodnotou majetku 
okolo 10 milionov SK.

Standardne 
privatizacii 
zaradene do

metody sa budii 
urcitej casti akcii 
kuponoveho

uplatnovat aj pri 
podnikov, ktore boli 

programu, ale kde existuje
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strategicky investor. Standardne metody sa budu
dalej uplatnovai: aj pri privatizacii casti akcii
podnikov z prvej vlny, ktorc v siicasnosti vlastni FNM.

Pri privatizacii standardnymi metodami chce MSPNM a FNM 
poziadai! o pomoc zahranicnych transakcnych expertov, 
ktori hudu pomahat pri vyhladavani investorov a 
urychl'ovani transakcneho a vyjednavacieho procesu tak, 
aby vlada maximalizovala zisky z privatizacie, 
investicii a zavazkov, tykajucich sa zamestnanosti , 
pritiahia zahranicne investicie a pomahala zlepsovat 
imidz Slovenskej republiky ako atraktivnej investicnej 
prilezitosti.

Za ucelom urychlenia privatizacie standardnymi metodami 
a pritiahnutia zahranicnych investicii do Slovenskej 
republiky sa planuje uskutocnenie medzinarodnych 
verejnych su-dazi pre priblizne 30-50 podnikov 
zaradenych do druhej vlny, ktore by mal usporiadat! FNM 
v priebehu rokov 1994 a 1995.

D. Vypracovanie restrukturalizacnych 
pldnov pre strategicke podniky

a privatlzacnych

Vlada je v procese identifikacie poctu strategickych 
podnikov, ktore budu zahrnovaf monopoly statnych 
sluzieb /telekomunikacie, energetiku, plyn atcf. / a 
najvacsie zbrojarske podniky. Pre tiieto podniky planuje 
vlada vypracovai! restrukturalizacne programy 
kombinovane s rfalsim rozvojom riadiaceho prostredia, 
pod ktorym budu tieto podniky rozvijat! svoje aktivity 
pred vypracovanim a uskutocnenim privatizacnych planov. 
Vlada planuje spr ivatizovat! v tychto podnikoch 
mensinovy podiel v obdobi, ked" budu mat! vyhovujuce 
riadenie a vypracovane a zrealizovane 
restrukturalizacne stiidie.

V siifiasnosti sa jedna asi o 10-12 strategickych 
podnikov s lidtovnou hodnotou majetku asi 50 miliard SK.

Uskutodnenie restruktural izacnych 
privatizdciou

programov pred

Na Ministerstve hospodarstva, Ministerstve pre spravu a 
privatizaciu narodneho majetku,v Narodnej banke 
Slovenskej republiky a v medzinarodnych agenturach 
poikytujucich pomoc prebieha proces tvorby a 
uskutocnovania restrukturalizacnych a privatizacnych 
programov pre cca 30 nodnikov a tvoria sa tarn programy 
na re-kapitaiizaciu bank a znizenie dlhov podnikov. Do
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tejto skupiny su zaradene cake podniky, ktore majii 
vel'ke financne problemy a ktore si vyzaduju urychlenii 
financnu restrukturalizaciu.

Ciel'om takychto programov je zapojii! podniky a ich 
veritel'ov do procesov oddlzovania, aby sa 
vytvorili riesenia platobnej neschopnosti v suvislosti 
s privatizacnymi strategiami. Predpoklada sa, ze pre 
niektore podniky budii mat! tieto postupy za nasledok ich 
rychlu likvidaciu.

F. Programy pomoci pre privatizacny proces

Pri uskutocnovani svojej privtizacnej strategic sa bude 
vlada Slovenskej republiky snazi^ o ziskanie externej 
pomoci. 
Niektore programy pomoci:

i. MSPNM poziada o technickii pomoc formou poskytnutia 
slovenskych pravnikov a financnych analytikov, za 
licelom urychlenia procesu vyhodnocovania a 
schval'ovania 150-200 privatizacnych projektov, ktore 
boli zaradene do druhej vlny kuponovej privatizacie;

ii. Na ul'ahcenie priebehu kuponoveho privatizacneho 
programu, sa poziada o technicku pomoc na 
urychlenie procesu transformacie statnych podnikov 
na akciove spolocnosti. Tato pomoc v oblasti 
pravnikov bude poskytnuta Fondu narodneho majetku 
a Ministerstvu spravodlivosti.

iii. Technicka pomoc bude potrebna aj pri vytvarani 
strategic v oblasti komunikacie a public relations, 
tykajiicej sa oboch programov, kuponoveho aj 
zahranicnych tendrov.aby bolo mozne uskutocnil! ich 
este v roku 1994 a aby sa podarilo ziskai! 
zahranidne investicie.

iv. Na vypracovanie informacnych memorand pre vybranii 
skupihu podnikov, ktore budii urcene pre medzinarodne 
tendre, v sulade s pozadovanym medzinarodnym 
standardom, sa bude pozadova-d pomoc zahranicnych 
expertov.

v. Na urychlenie predajov standardnymi metodami, sa 
bude tiez ziadaf o technicku pomoc formou odbornych 
transakcnych timov, ktore budii mai za ulohu 
prilaka^ zahranicnych investorov , pomahat! pri
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jednaniach a realizacii priamych predajov a pri 
organizovani domacich a zahranicnych tendrov;

vi. Pomoc bude pozadovana aj na urychlenie programov
restrukturalizacie a zmiernovania dlhov,
ktore sponzorujii rozne medzinarodne organizacie.

vii. Dolezitym prvkom uspechu privatizacneho programu sii 
aj programy skolenia pracovnikov MSPNM a FNM, kde 
ziskajii vseobecne znalosti z oblasti obchodu a 
financii. Vel'mi uzitocny by bol skoliaci program 
pre pracovnikov FNM, ktory by sa tykal fungovania 
kapitalovych trhov, transakcnych obchodnych 
strategii a vyhodnocovania podnikatel'skych a 
financnych planov.

Uvedene vybrane navrhovane programy technickej pomoci sii 
povazovane za vel'mi dolezite, koli ich priamemu dopadu na 
privatizadny proces.

Hoci tento plan neobsahuje viac navrhov pomoci, pine 
pripiis-da, ze existuje mnozstvo rfalSich programov, ktore by 
bolo mozne uskutocnit! a ktore by mali nepriamy, ale dolezity 
dopad na privatizacny proces /napr. programy rozvoja 
kapitalovych trhov, programy pomoci v oblasti bankovictva, 
programy rozvoja riadenia, atd1 ./. Neuvadzame tu ani dolezite 
programy pomoci, ktore sii zamerane na oblasf telekomunikacii, 
restrukturalizaciu odvetvia energetiky konverziu zbrojarskeho 
priemyslu, atd".
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4.0 PRIVATIZCNY PLAN PRE SLOVENSKU REPUBLIKU

4.1 Druha vlna kuponovej privatizacie

Prvoradymi ciel'mi kuponoveho privatizacneho programu su 
rychlosi!, dopad, sulad s celkovou privatizacnou strategiou a 
poskytnutie atraktivnych investicnych prilezitosti slovenskym 
obcanom.

« Rychlost' - Vlada ocakava prostrednictvom kuponovej 
privatizacie rychle ozivenie privatizacie v Slovenskej 
republike a vytycila si ciel1 , dobre rozbehnui kuponovy 
program este pred koncom roka 1994. Hlavny ciel' zahrnuje 
registraciu obiianov a investicnych fondov od l.septembra 
1994 a ukoncenie nulteho kola privatizacie do konca 
decembra 1994. Rychlosi uskutocnenia je vel'mi dolezita z 
hl'adiska dosiahnutia vytyceneho ciel'a privatizacie pre 
rok 1994, ako bol dohodnuty so Svetovou bankou.

* Dopad - Na dosiahnutie ciel'a, sprivatizoval! do konca roka 
1994 33% majetku statu, je rozsiahly kuponovy program 
jedinou vhodnou alternativou. A preto, vacsinove podiely 
majetku vel'kych podnikov budii prvoradymi kandidatmi pre 
kuponovy program.

* Sulad s privatizacnou strategiou - Kuponovy privatizacny 
program je jednym z prvKov privatizacnej strategic 
kraiiny a preto musi jeho uskutoinenie doplnai! a 
zohl'adnova-d aj ine privatizacne aktivity.

« Poskytnutie atrakttvnych investicnych prilezitosti 
slovenskym obcanom - Aby sa zabezpecila uspesnosi! 
programu, je dolezite, aby mali poniikane akcie adekvatnu 
cenovii uroveri. Okrem toho je dolezite, aby procedury 
priebehu programu /ocenovanie, distribiicia, sirenie 
informacii atd1 . / boli t ransparentne a dobre zrozumitel'ne 
pre verejnosi.

Tato dasi uvadza kriteria vyberu podnikov, ktore sa budu 
privat izovat prostrednictvom kuponoveho programu, kl'ucove 
otazky, ktore treba riesit! a dolezite kroky, ktore treba 
urobil! do stanoveneho terminu ku ktoremu sa vlada zaviazala.
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Kriteria vyberu zucastnenych podnikov

« Vel'kg podniky - Podniky s lictovncu hodnotou majetku viac 
ako 200 milionov SK budu prvoradymi kandidatmi pre 
privatizaciu prostrednictvom kuponoveho programu. 
V principe, vacsinovy podiel akcii tychto podnikov sa 
bude privatizovaf touto formou.po transformacii statnych 
podnikov na akciove spolocnosti. Len v pripadoch, kde je 
seriozny strategicky investor schopny zaplatii!, v pomerne 
kratkom case a je schopny financovaf naklady na 
restrukturalizaciu, bude podnik takejto vel'kosti vynaty z 
kuponoveho programu, alebo sa prostrednictvom kuponov 
bude privatizovaf len mensinovy podiel jeho akcii.

Zaradenie vel'kych podnikov zaisti, ze lisilie venovane 
spracovaniu privatizacnych projektov bude co najviac 
ziirocene a vytvori co naj rozsiahlej si program 
s limitovanymi zdrojmi a casom.

Zaradenie vel'kych podnikov taktie zaisti,ze bude vlozeny 
dostatocne vel'ky kapital na uspokojenie dopytu 
ocakavanych 2,5 milionov obcanov, ktori sa ziicastnia 
kuponoveho programu.

» Vel'kg a mal£ podniky, u ktorych boli schvdlene verejne 
siit'aze, ale tieto zatial' neboli uverejnene

« Podniky so zivotaschopnym podnikatel'skym potencidlom

Pre zabezpecenie co najvacsieho uspechu kuponovej 
privatizacie a jej podpory u verejnosti je dolezite 
vyradil! z tohoto programu podniky, ktore nemaj u 
zivotaschopny podnikatel'sky potencial. Tymto sposobom sa 
bude maximalizoval! pocet ucastnikov programu a bude sa 
limitova-d pocet podnikov, ktore pojdu do likvidacie v 
obdobi, dokedy sa skonsoliduje kontrola vlastnikov, alebo 
kratko potom.

Ministerstvo hospodarstva v spolupraci s Ministerstvom 
pre spravu a privatizaciu narodneho majetku a najvacsimi 
veritelmi nedavno vyclenilo urcity po6et podnikov, ktore 
bude nutne restruktural izovai!, alebo oddlzi^. Pri 
realizacii planov rest rukturalizacie a oddl'zenia 
prisliibili pomoc aj zahraniene organizacie.

• Existencia strategickeho investora - Vydlenia sa take 
podniky, alebo sa v nich bude limitoval! percento objemu 
majetku, ktore sa bude privatizovati kuponovou metodou, o 
ktore prejavili zaujem seriozni domaci a zahranicni 
investori, ktori rokovali o ich kupe. Kuponova
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privatizacia neohrozi prebiehajuce jednania s domacimi, 
alebo zahranicnymi investormi, vysledkom ktnrych by mali 
byt financne injekcie do tychto pndnikov. ich rychla 
privatizacia a priliv va I u t do Slovenskej republiky. 
Imidzu Slovenskej republiky. uko vhodnej investicnej 
prilezitosti vsak uskodi. ak sa j'ednania. ktore sii uz 
v pokrocilom stadiu prerusia.

MSPNM pripravuje zoznam asi tridsiatich podnikov, ktore 
chce vlada ponuknut zahranicnym investorom. V pripade 
tychto podnikdv sa zaradi do kuponuvej pr i vat izac i t; len 
ich mensinovy podiel, aby sa vacsinovy podiel mohol 
sprivatizova^ standardnymi metodami.

Strategicke podniky - Podniky. ktore vlada oznacila ako 
strategicke /ide hlavne o podniky z oblasti energetiky. 
telekomunikacii a zbrojarskej vyroby/ budu z kuponovej 
privatizacie vynate, alebn sa prostrednictvom kuponovej 
metody bude pr i vat izovai! len mensinovy podiel ich akcii.

Vplyv na konkurencn& prostredie - Aby sa podporila a 
udrzala v jednotlivych hospodarskych odvetviach 
konkurencna struktura, zak ladate 1'ske ministerstva a 
Prot imonopolny lirad odporiicaju v pr ivatizacnych 
projektoch rozdelenie niektorych podnikov.

Ministerstvo pre spravu a privatizaciu narodneho majetku 
navrhlo predbezny zoznam 183 podnikov. ktore su kandidatmi 
pre lieast! v kuponovom programe.

Prcdbcxnv /.oznam podnikov /.aradcnych

Odvetvie
Priemysel 
Pofnohospodarstvo
SluSbv
Cclkom

j Poc"ct I
104 :

36

do Z.vlnv kupmiovcj priv.ui/.:icic
Lctovna hodnota 

fraldSK)
152.9

;n '•.
';''•*

Poict akcii 
v mid SK

72.i

183 1S2." H4.9
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V obdobi. kedy sa vypracovava1 u-nto plan, nt-holo rozhodnutL- 
urn o presnom poc t f podriikov. ktorr luuh'i z. a r s M.I e n tr do 
kuponoveho progranu. ani <> pi-rri-n t ua 1 MOIM objcnic majrtku 
tychto podnikov. ktore sa hude pr i va t i /ova t prostrednictvom 
kuponov. Cisla v p redchadzaj ucc j tabul'ke predstavuju len 
navrh MSPNM. pricom kazdy z tychtn IS? kandidatov si urcil 
sam percento majetku. ktiire pnjdc do ku|jnnovej p c i va t i zac i e . 
.1 e vsak potrehne poznamenat . ze tahul'ka neohsahuje akcie. 
v I as t n i k(im ktorych je Fond narodncho majetku a ktorc sa hudu 
t i ez privatizovat kupimovym prograimmi Taliul'ku sme uviedli 
len na ilustraciu dolezitosti programu

I'olitika urcovania p ft-surlio pin in pci'ii'iil ma|i-lku 
v jednntIivych podnikoch. ktory sa hudu privatizovat 
prostrednictvnm kuponov. zavisi predovsetkym nd podniku a 
jeho podnikovcj analyzy.a nehudc ohmt-d/.cny

Vo vscoht-cnosti jt; movric /a rail i t 
az l )l r 'r akci i v pripadnch. kdi- - 
zaujem strategickcho investora

do kuponoveho programu 
momenta 1nc ncocakava

Do kuponnvej privatizacie pojdc '•>" 
aby mal Fnnd narodneho majt-tku 
huducnosti s t ra teg i ckemu i nvi-s t orov i

7(} c'c akci i podn i ku . 
moznost predat v 

kontrolnv ha 1 ik akcii

Do kuponky hude u strategickych podnikov zaradeny len 
mensinovy pndiel akcii. rovnako ako v pripadoch. kde sa z 
dovndov zaujmu s t rateg i ckeho invt-stora pouz i j u standardne 
me ti'idv .

Siihrn na j proh I uma t i eke j s i ch 
kuponovej privatizacie

hmlov lykajiicich sa prichchu

0 vsetkych nas 1 eduj uci ch hodnch snt- 
Popis a analyza procesu pr i va t i /ai. 
ale e.ste pred uvedenim akcnrln- 
kupi'inoveho pr<igramu sme i ch /nci'v.i .• •

diskutovali v casti I.- 
- ^ Slovenskej republike. 
i ! arm a casoveho rozvrhu

i n-ia r i /i iva I i :

Cti.\n\-v tluk n [>"t>, ' ,, 
pri va t i zacnych prr>jvktt<\- - 
malo pr i vat i zacnych proji-K.i 
nepozadovali sa u nich xi 
posunut ich v procese d'.i

, • •. , h I i-nrlii: M-ln-ii I t-ni ti
I.I cxistovalo len velmi
k tore holi schvalene a

t- /mcny.ahy bolo mozne
Srhvalenic a/aleho

mod i f i kovan i e as i 200 pr i va t i /acnych projekr.ov zaradenych 
do Z.vlny a modi f ikovan i e as i 120 pr i vat i zacnych 
projektov, ktore sa momenta 1m- iiarhadzaj u na FNM . hude
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najdolezitejsou ulohou v celom process.

Najvacsie lisilie sa ocakava od pracovnikov MSPNM pri 
spracovavani vsetkych tychto projektov, predovsetkym pri 
rieseni ich majetkopravnych a financnych otazok 
v priebehu asi 3 mesiacov. Pre lispesne zvladnutie tejto 
cinnosti bude potrebne poziadai: o pomoc externych 
pracovnikov a na tiito poziadavku odpovedali nedavno 
medzinarodne organizacie kladne.

Dosiahnutie dohody pri vypracovani zoznamu podnikov a 
stanoveni percenta objemu ich majetku, ktore sa zaradi do 
kuponoveho programu - Hoci existuje vseobecna dohoda o 
podpore rozsiahleho privatizacneho programu a obzvlasi: 
kuponovej privatizacie, specif ika politiky, tykajiice sa 
vyberu podnikov a stanovenia objemu majetku, ktory sa 
bude pr ivatizovai!, este nebol i odsiihlasene. Je nutne 
dosiahnu-d dohodu medzi zak ladatel'skymi ministerstvami , 
Ministerstvom pre spravu a privatizaciu narodneho majetku 
a vladou.

Transformdcia stdtnych podnikov na akciove spolocnosti a 
registrdcia sukromnych investicnych fondov - Za 
prie^ahy pri registracii akciovych spolocnosti je 
zodpovedny slovensky obchodny zakonnik a sudny system. 
Registracia spolocnosti /akciovej, alebo sukromneho 
privatizacneho fondu/ trva v niektorych pripadoch az 6 
mesiacov ak sudcovia a ich spolupracovnici nie sii ochotni 
dobre spolupracovai, alebo ak sa im nahromadi prilis vela 
ziadosti. Na urychlenie tohoto procesu je nevyhnutne 
sucasny stav vyriesil! vytvorenim docasnych siidov, ktore 
budu mat! obmedzene pravomoci Len na tieto ticely.

Ziskat' spoluprdcu menezmentu stdtnych podnikov 
Najcastejsie sa vyskytujucim problemom pri spracovavani 
a schvalovani privutizacnych projektov je 
zdokumentovanie vlastnictvu majetku a ziskanie spoluprace 
s menezmentom statneho podniku, ktore sii probematickymi 
faktormi ovplyvnujuc im i rychlosi! spracovania projektov. 
Nekooperativny menezment. alebo menezment, ktory nema 
zaujem , aby sa podnik zucastni1 kuponovej privatizacie, 
mozu proces znacne predlzit, alebo zabranif, aby sa 
podnik kuponoveho programu zucastnil. Hetody na motivaciu 
podnikoveho menezmentu je potrebne najsi a uplatnif. 
Jednym z motivacnych mechanizmov je ponuka akcii 
menezmentu a zamestnancom za vyhodnych financnych 
podmienok. Ministerstvo pre spravu a privatizaciu 
narodneho majetku pripravuje sperialnu stiidiu zameranii na 
tento problem a na jei .ink lade planuje navrhnu"d vhodne 
metody.
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Ziskanie spol'ahl i vych financnych udajov potrebnych pre 
zverejnenie definitivneho zoznamu - Definitivny zoznam 
podnikov zaradenych do kuponovej privatizacie, ktory vyda 
Ministerstvo financii, si vyzaduje, aby kazdy podnik 
poskytol pravdive financne informacie v stanovenom 
termine. Ziskanie tychto udajov moze byil probematicke z 
roznych dovodov, vcitane nekooperativnosti menezmentu a 
nedostatku zdrojov, alebo expertiz niektorych casti 
podnikov potrebnych na poskytnutie takychto informacii.

Na vyriesenie tohoto problemu by mal byi! navrhnuty 
specialny standard financnych informacii a za ziskanie 
udajov z podnikov vsetkymi moznymi sposobmi, vcitane 
navstev podnikov, by mali byi zodpovedne timy financnych 
analytikov.

Zabezpecenie primeraneho riadenia podnikov v obdobi 
vdkua vlastnikov - Obdobie medzi zalozenim akciovej 
spolocnosti, distribiiciou akcii prost rednictvom 
kuponoveho programu a vykonavani kontroly novymi 
majitelmi predstavuje potencialne vakuum vlastnikov, 
pocas ktoreho menezirier.ty podnikov mozu viesi! necestnii 
politiku, ktora povedie podniky do zahuby. Aby sa 
zabranilo takejto situacii, musi najsi Fond narodneho 
majetku sposob na monitorovanie tychto podnikov podobnym 
sposobom, ako tc predtym robili zakladatel'ske 
ministerstva.
Vypracovat politiku pre strategick£ podniky 
Privatizacne strategic /vratane regulacie priemyselnych 
odvetvi/ pre strategicke podniky zatial' este neboli 
schvalene na vladnej urovni.

Na podporu kuponoveho programu vypracovat' kampan public 
relations - Public relations kampan nie je dolezita len 
pre informovanie verejnosti o mechanizme uskutocnovanych 
procedur, ale aj pre vzdelavanie verejnosti ohladne 
vyhod, ktore prinasa kuponovy program a o ulohe kuponovej 
privatizacie.
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Akcny plan a casovy rozvrh kuponovej privatizacie

V podstate mozno 
aktivity: ponuka 
tychto podnikov. 
rade zodpovedne

kuponovy program rozdelit! na dve hlavne 
podnikov v programe a dopyt po akciach 

Za koordinaciu ponuky podnikov je v prvom 
Ministerstvo pre spravu a privatizaciu

narodneho majetku, ktore bude uzko spolupracovai: so 
zakladatel'skymi ministerstvami , Fondom narodneho majetku a 
Ministerstvom spravodlivosti. Na zaver schvali zoznam 
podnikov, ktore budii zaradene do kuponovej privatizacie, 
vlada.

Ministerstvo financii je zodpovedne za uskutocnenie vsetkych 
aspektov kuponoveho programu, ktore zabezpeci.ze ucastnici 
/obcania a privatizacne fondy/ ziskaju akcie zaradenych 
podnikov v sulade so zakonom o kuponovej privatizacii.

KTiicove 
bodoch:

institticie a ich ulohy svi uvedene v nasleduj uc i ch

Koordinacnd skupina prv kuponovu privatizdciu - Tato 
skupina je zlozena z predstavitel'ov Ministerstva 
financii, Ministerstva pre spravu a privatizaciu 
narodneho majetku, Fondu narodneho majetku, Centra 
kuponovej privatizacie a RM-Systemu. Je ulohou jt; 
navrhnui a koordinovai: plan priebehu kuponoveho programu, 
ktory bude predlozeny vlade na schvalenie. Tato skupina 
bola vytvorena z iniciativy MSPNM a bude sledoval: 
privatizacny program pocas jeho priebehu.

Vybor pre kuponovu privatizdciu na Ministerstve financii 
Ministerstvo financii musi vytvoril! koordinacnu 

jednotku, ktora bude vykonava~d aktivity na "strane 
dopytu". Vybor sa zameria na otazky tykajuce sa 
ocenovania, inzerovania a koordinacie aktivit zo strany 
dopytu.

Ministerstvo pre spravu a privatizdciu narodneho majetku 
- MSPNM zodpoveda za vyber a schvalenie podnikov, ktore 
sa budu privatizoval! kuponovou privatizaciou ako aj 
rozhoduje o torn, kol'ko percent majetku kazdeho podniku sa 
bude • privatizoval: prostrednictvom kuponov. Pri 
rieseni otazky vyberu navrhne MSPNM, v kooperacii so 
zakladatel'skymi ministerstvami, predbezny zoznam statnych 
podnikov. Tento zoznam podnikov sa potom predlozi na 
schvalenie vladnemu kabinetu.

Ministers ivo pre spravu a privatizaciu narodneho miijetku 
zodpoveda aj za zabezpecenie toho, ze privatizacne
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projekty urcenych podnikov budu schvalene a postupene na 
Fond narodneho majetku, kde sa do urciteho terminu 
pretransf ormujii na akciove spolocnosti, aby mohli byt 
zaradene do programu. Za sucasnych okolnosti /novelizacia 
zakona o privatizacii/, moze MSPNM vo svojej kompetencii 
zmenii! privatizacny projekt. Ocakava sa vsak,ze bude 
potrebne predtym, ako budu zmeny vykonane, urobit! 
niektore kompromisy so zakladatel'skymi ministerstvami.

Fond ndrodngho majetku - Fond narodneho majetku zodpoveda 
za transformacie podnikov na akciove spolocnosti. Tento 
proces sa uskutocnuje v spolupraci s Ministerstvom 
spravodlivosti, ktoreho ulohou je vypracovat! a 
zaregistrova-d akciove spolocnosti do Obchodneho registra 
Slovenskej republiky.

Ministerstvo financit a. Centrum kuponovej privatizdcie ~ 
TOTO ministerstvo je zodpovedne za priebeh kuponovej 
privatizacie na strane dopytu /obcanov/. Centrum 
kuponovej privatizacie, ktore je sucasiiou Ministerstva 
financii dohliada na vsetky prakticke aspekty priebehu, 
ako je napriklad tlac kuponovych kniziek, zriadenie 
transakcnych centier, distribucia kuponov, mechanizmus 
ocenovania v roznych kolach atd".

Ministerstvo financii tiez zodpoveda za zverejnenie 
predbezneho zoznamu podnikov, ktore budu zaradene do 
programu, a definitivneho zoznamu podnikov, ktory bude 
nbsahoval! detailne financne informacie o kazdom z tychto 
podnikov.

A na zaver, Ministerstvo Financii je zapojene aj do 
schval'ovania novych sukromnych investicnych fondov, ktore 
sa chcu ziicastni^ kuponovej privatizacie.

Slovensk& postove urady - Postove urady so svojimi viac 
ako 3 000 pobockami sluzia ako predajne miesta kuponovych 
kniziek, ako aj ako miesta na zber poniik obcanov.

RM-Syst6m /100% vlastnikom je Podnik vypoctovej techniky/ 
RM-System je aj "trhom" na spracovavanie ponuknutych 

bodov v priebehu roznych kol, miestom vstupu 
spracovavanych ponuk a informacnym systemom na 
zaznamenavanie a kontrolu ucastnikov a ich 
ponuk. RM-System bol zriadeny v priebehu prvej vlny 
privatizacie nato, aby pi nil tii istu lilohu ako v druhej 
vine.
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RM-System sa po ukonceni prvej vlny stal dolezicou a 
aktivnou "burzou", alebo aukcnym strediskom, pracujucim 
za rovnakych aukcnych principov, ktore budu platif 
aj v druhej vine kuponovej privatizacie. RM-System ma 160 
obchodnych miest, 52 oblastnych vypoctovych centier, 10 
vel'kych centier a hlavne sidlo lokalizovane v Bratislave. 
V sucasnosti zamestnava asi 1 600 pracovnikov.

I
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Ponuka akcii do kuponoveho privatizacneho programu

Uloha

Programove vyhlasenie vlady o privatizacii a kuponovom 
privatizacfiom programe

Vytvorit1 Vybor kuponovej privatizacie, ktory vypracuje a 
schvali plan priebehu kupbnoveho programu, jeho termfnov 
a urci zodpovednost'a kompetencie roznych inJtitucii

Navrh predbezheho zoznamu zaradenych podnikov (vyber 
zo zoznarr.j nodnikov zaradenych do 2.vlny)

Navrh predbezneho zoznamu zaradenych podnikov , kde je 
FNM akcionarom

Schvalit predbezny zoznam podnikov zaradenych do 2.vlny 
a percento majetku kazdeho z nich, Ictort sa bude 
privatizovat' kuponovym programom

Schvalit1 predbezny zoznam podnikov, kde je FNM 
akcionarom a percento majetku kazdeho z nich, ktore sa 
bude privatizovat kuponovym programom

Navrhnut1 a schvalit' privatizachu strategiu pre strategicki 
podniky

UkonJit specialnu sriidiu o navrhovanom mechanizme ako 
podnietif menezmenty statnych podnikov k spolupract v 
privatizacnom procese

Ukoncit a prepracovat'privatizacnd projekty podnikov, ktori 
este neboli posrupene na MSPNM

FNM navrhne zmeny v privatizacnych projektoch podnikov, 
kde vlasmi akcie a ktord su kandiddtmi pre kupdnovu 
privatizaciu. MSPNM podnikne potrebne kroky na ich 
zaradenie do kup6noveho programu.

Zmenit projekty, ktore boli schvaleni do verejnej sufaze, ale 
toto rozhodnutie e?te nebolo zverejneni, na projekty do 
kupdnovej privatiz^cie

Zmenit, spracovat' a schv£lit' PP ktor^ sa nachadzajii na 
MSPNM tak, aby boli zaradeni do kupinoviho programu

Vypracovat' system (rychlu cestu) na rychlu transformiciu 
stitnych podnikov na akciove spolocnosti

Transformovat'stime podniky na akciov^ spolocnosti

Navrhnut a uskutocnit' strategiu public relations orientovanu 
na slovenskych obcfanov, ktorf bude maf za ciel' vytvorit 
predpoklady pre pochopenie a podporu privatizac'niho 
programu ako vyznamniho kroku na ceste k prechodu na 
trhovii ekonomiku

Vykonat pieskumnii studiu tykajiicu sa posudenia cinnosti a 
n^zorov na sukroinn^ investiche' fondy a ich lilohu 
vlastnflcov

Uverejnit' predbezny zoznam podnikov

[ns*titucia

Vlada

MSPNM 
(MSPNM.FNM, 

MF, CKP,
RM-System)

MSPNM

MSPNM, 
FNM

MSPNM, 
Zakladatelia 

Vlada

MSPNM 
Zakladatelia 

FNM
MSPNM 

Zakladatelia
FNM

MSPNM

Zakladatelske 
ministers tva

MSPNM

MSPNM

MSPNM

FNM 
M.spravodlivosti

FNM 
M.spravodlivosti

MSPNM

MSPNM

Ministerstvo 
financii

Termin

april 'W

april '94

19. april '94

15. maj'9-1

15.maj'94

15. maj'94

30.jiin'94

15.maj'94

3 1 . maj '94

3 1. jul'94

3 1 . august '94
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Oblast' dopytu - ucastnici programu kuponovej privatizacie
fLOHA
Vytvorit' komisiu pre oblast' dopvlu a subkomisie pre tvorbu 
cien. reklamu a koordinaciu

Publikovat' predbezny zoznam podnikov

Navrhnut' a vytlacit' kuponove knizky (dodavatel")

Vykonat' nevyhnulne upravy v softvare RM Syste'mu a 
testovat' svste'm
Spustit' komunikacmi kampaft s ciel'om informovat' obcanov 
o praktickych otazkach ucasti v kuponovej privatizacii

Registracia sukromnych investicnych fondov na 
Ministerstvc financii

Registracia sukromnych investicnych fondov na 
obchodnych sudoch Slovenskcj republiky

Registracia obcanov zuCastnujucich sa v kuponovej 
pnvatizacii

Spracovanic a whodnotenie proccsu regislracie

Publikovanie definiu'vneho zoznamu zaradenvch podnikov

Realizacia predkola

Publikovanie vysledkov predkola

Realizacia 1. kola

Realizacia 2. kola

Realizacia 3 kola

Realizacia 4 kola

Realizaacia 5 kola

Distribucia akcii

ORGAM#tlA
Ministerstvo 

financii

Ministcrstvo 
financii
Centnira 

kuponovej 
privatizacie
RM System

Centrum 
kuponovej 
privatizacie
Ministerstvo 

financii
Ministerstvo 

financii, 
Ministerstvo 

spravodlivosti
Ministerstvo 
financii, RM 

Svstem
Ministerstvo 

financii
Ministerstvo 

financii
Ministerstvo 
financii, RM 

System, PoStove 
urady

Ministerstvo 
financii

Ministerstvo 
financii, RM 

System, PoStove 
urady

Ministerstvo 
financii, RM 

System. PoStove 
uradv

Ministerstvo 
financii. RM 

System. Postove 
uradv

Ministerstvo 
financii. RM 

System, Postove 
urady

Ministerstvo 
financii, RM 

System, Postove 
uradv

Ministerstvo 
financii. RM

Svstem

TERMl'N
maj 1994

l.sept. 1994

l.sept. 1994

1. sept. - 31. okt 
1994

1.-7. nov. 1994

15. okt. 1994

3. okt. - 16. dec. 
1994

19. -31. dec. 1994

2. - 20. Jan. 1994

6. -17. feb. 1994

6. - 17. marec 
1995

3.-14. april 1995

2. - 12. maj 1995
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Ciele kuponovej privatizacie

Nasledovne iivahy su zalozene na predbeznom zozname 183 podnikov urcenych pre 
program kuponovej privatizacie navrhnuty MSPNM. Tieto cisla nezahrnajii asi 120 
podnikov, ktore budii tiez zaradene do kuponoveho programu. Okrem toho, 
predbezny zoznam a pocet percent kazdeho podniku, ktory bude zahrnuty do 
kuponovej privatizacie nebol schvaleny vladou.

Uctovna hodnota zakladneho imania podnikov MSPNM a zakladatel'skych 
ministerstiev navrhnutych do kuponovej privatizacie

Priemysel 
Pol'nohospodarstvo 
Kiipele a sluzby
Ceikom

Minoritny 
podiel v 

kuponoch
41.8 
11.6 
10.6
64.0

Majoritny 
podiel v 

kuponoch
111.7 

0.0 
8.8

120.5

Ceikom

153.5 
11.6 
19.4

184.5

Cisla ukazujii sumu celkovej uftovnej hodnoty uvedenych 183 statnych podnikov 
(podniky v stupni privatizacie na MSPNM). Treba poznamenat', ze pre podniky, kde je 
majoritny podiel (+51%) budii privatize vane pomocou kuponov, 100% u&ovnej 
hodnoty zakladneho imania je pridanych k stlpcu "majoritny podiel v kuponoch"; 
podobne je to v pripadoch, kde percentualna minorita nejakeho podniku bude 
privatizovana pomocou kuponov, 100% ich iictovnej hodnoty zakladneho imania je 
pridanych k stipcu "minoritny podiel v kuponoch."

Aj ked* tieto Cisla nie su konecne, je zrejme, ze ak bude kuponovy program koncom 
roka 1994 rozbehnuty, ciel' sprivatizovat' 33% statneho majetku (86,7 mid Sk) by bol 
dosiahnuty a prekrofieny pomocou samotne'ho kuponoveho programu.
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4.2 Uvol'nenie podielov zadiianych FNM

Z pohl'adu predajov svojho zadrzaneho majetku, bol FNM v minulosti pomerne maJo 
aktivnou organization Ako uz bolo tiez vysvetlene v Zvazku I, FNM v priebehu 
minulych mesiacov prekonal niekol'ko organtzacnych zmien a v siicasnosti sa formuje 
ako jedna z efektivnych organizacii so silnym obchodnym zameranim. Nakoniec FNM 
nevyhnutne potrebuje vypracovat' strategiu uvol'nenia podielov, cim sa bude zaoberat' 
cela organizacia. Uvedene organizacne problemy sti spracovane v tomto akcnom plane 
v casti "Institucionalne aspekty."

V siicasnosti ma FNM nasledovne portfolio akcii: 

Podiely zadiiane FNM k 25.3.1994

Ucast' FNM
0 - 10%

10-33%
33 - 47%
47 - 50%
50 - 66%
66- 100%
CELKOM

Pocet akciovych 
spolocnosti

191
195
55
16
32
73

562

Celkovy upisany 
kapital
35,512
49,307
10,589
5,537
8,158

29,075
13S,178

Akcie FNM
1,455

10,565
4,071
2,161
4,840

24,283
47,375

* Zdroj: Fond narodneho majetku
* Vsetky cisla sii v mil. Sk

Pokial' ide o sucasne zadrzane reziduum, akcie podnikov z druhej vlny, ktore nie sii 
privatizovane kuponovou metodou, budii prostrednictvom FNM privatizovane 
standardnymi metodami.

Strategia pre uvol'nenie podielov FNM:

A. Uvofnenie podielov proslrednictvom kapitdlovych Irhov - FNM vlastni 
pomerne maly podiel akcii vo vellcom mnozstve podnikov. Na zaklade 
vseobecneho pravidla, vsetky podiely FNM, ktore dosahujii 6% alebo menej v 
akomkol'vek kapitalovom podiele podniku, budu priamo uvol'nene na 
slovenske kapitalove trhy. Pre realizaciu je potrebne, aby:

• Prezidium FNM tento postup schvalilo

• FNM poziadal MSPNM o zmenu privatizaCneho projektu tychto podnikov, 
aby boli podiely v nich uvol'nene prostrednictvom kapitalovych trhov a

• MSPNM vykonalo nevyhnutne zakonne kroky a dovolilo FNM pouzit' tuto 
formu uvol'nenia.

Tieto kroky mol-u byt' vykonane v pomerne kratkom casovom rozpati a ich 
dokoncenie sa ocakava k Sl.decembru 1994. MSPNM a FNM sa zamerajii na 
tieto Cinnosti ai po dokonceni svojich hlavnych aktivit v ramci programu
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kuponovej privatizacie. Perspektivne uvol'nenie malych rezidualnych podielov 
bude vykonane v priebehu roka 1995.

Treba poznamenaf, ze toto uvol'nenie akcii neprispeje k dosiahnutiu ziadneho z 
ciel'ov privatizacie dovtedy, pokym majorita akcii nebude v sukromnych rukach 
a teda tieto podniky budii sprivatizovane podl'a pravidiel privatizacie.

B. Uvol'nenie prostrednictvom kuponoveho programu - Akcie asi 120 podnikov, 
ktore sii v siicasnosti drzane FNM sa budii podiel'at' na druhej vine kuponovej 
privatizacie. Postup potrebny pre realizaciu tejto 5innosti je podrobne popisany 
v casti Druha vlna kuponovej privatizacie.

C. Uvol'nenie prostrednictvom standardnych metod - Vsetky ostatne akcie, ktore 
nespadaju pod odseky A alebo B budu privatizovane standardnymi metodami. 
Postup pre realizaciu tejto cinnosti je detaiine popisany v casti Privatizacia 
standardnymi metodami. fialej, cinnosti zamerane na inStitucionalny rozvoj 
potrebne pre privatizovanie standardnymi metodami (organizacny rozvoj FNM a 
vytvorenie transakcnych timov financovanych medzinarodnymi organizaciami 
ako je USAID a EC PHARE) sii detaiine popisane v casti Institucionalne 
aspekty.
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4.3 Privatizacia standardnymi metodami 

Vseobecna politika

A. Podniky s uctovnou hodnotou nizsou nez 100 mil. Sk - Aby sa vyliicilo dlhe 
obdobie transformacie statnych podnikov na akciove spolocnosti, budu podniky 
tejto kategorie privatizovane bez transformovania na akciove spolocnosti . 
Odhaduje sa, ie zaujem zahranicnych investorov o tuto skupinu podnikov je 
relativne slaby, a aby sa podporil zaujem domacich podnikatel'ov, budu podniky 
tejto kategorie privatizovane najma prostrednictvom priamych predajov a 
drazieb domacimi podnikatel'mi. Platobne podmienky pre tieto podniky sa 
skJadajii z 10% ceny v case predaja a zvysok vo forme splatok na 10 rokov.

B. Podniky s uctovnou hodnotou vyssou nez 200 mil. Sk - Aktiva tychto podnikov 
budu prevedene do akciovych spolocnosti a niektore alebo vsetky z tychto akcii 
budii participovat' v druhej vine kuponovej privatizacie. Standardne metody 
budu aplikovane na predaj majority tychto akcii vtedy, kde bude strategicky 
investor schopny skoro zaplatit' a okamzite do podnikov investovat'. Predat' 
akcie podnikov tejto kategorie bude hlavnym zamerom "transakcnych timov", 
ktore budii zalozene na FNM a MSPNM.

C. Podniky s uctovnou hodnotou medzi 100 - 200 mil. Sk - Podniky tejto kategorie 
budu najskor pretransformovane na akciove spolocnosti, ktorych akcie budu 
iiplne privatizovane standardnymi metodami; aj ked' niektore z tychto podnikov 
budu zahrnute do druhej vlny kuponovej privatizacie.

Kriteria pre vyber kupujucich

Za ucelom zvysenia transparentnosti pnvatizacie pomocou standardnych metod a 
obnovenie dovery k celemu procesu, bude metoda vyberu investora zalozena na sut'azi 
pozostavajucej z 1'ahko porovnatel'nych a kvantifikovatel'nych kriterii pre kazdy 
projekt (cena, vyska prvej splatky, vyska mvesticnych zavazkov a celkova spol'ahlivost' 
kupujuceho). NakolTco, pre rozvoj slovenskej ekonomiky je rozhodujuce pritiahnut' 
zahranicny kapital, splatky zalozene na zahranicnych uveroch budii preferovane, aby 
boli podnetom pre zahranicnych investorov

Urychlenie realizacie itandardnych metod pomocou transakcnych timov

• Transakcne timy - FNM a MSPNM vyuzije transakcnych expertov na 
organizovanie medzinarodnych verejnych sut'azi, vyber vhodnych investorov a 
rokovania s potencialnymi kupujucimi

Kazdy transkacny tim sa bude skladat' z investicneho/korporacneho bankara ako 
lidra, zapadneho u5tovnika alebo financneho analytika, zapadneho pravnika a ak 
bude potrebne z tlmocnika a sekretarky. Okrem toho v transakcnom time bude 
slovensky lictovnik a slovensky pravnik,

Program by nemal byt' spociatku prilis rozsiahly pokym sa MSP^^vI a FNM bude 
zameriavat' na druhu vlnu kuponovej pnvatizacie a ziska skusenosti zo spoluprace 
so zahranicnymi poradcami a konzultantmi;

Slovenska republika - Plan velfaj pnvatizacie - Plan dinnosti - Pracovny navrh - 11-5-94



Ministerstvo preprivatizaciu - Slovemkd republika 37

Uzitok z vytvorenia transakcnych tirr.ov bude nasledovny:

- pomoc pn dohodnuti najlepsich moznych podmienok pre vladu a statne podniky;
- vyber a pntiahnutie zahranicnych investorov;
- zvysenie kupnej ceny;
- zvysenie a/alebo posilnenie investicnych zavazkov;
- zaruka za zachovanie zamestnanosti a skolenie zamestnancov;
- poskytnutie technickeho, riadiaceho a marketingoveho know-how;
- znizenie poctu zaruk poskytovanych vladou;
- zvysenie prijmov do statnej pokladne;
- zvysenie pravdepodobnosti uspesneho napredovania podnikov;
- poskytnutie kompetentnych poradcov vlade, ktori boli vyuzivani ponukanymi 
firmami
- vytvorenie komunikacnych kanalov medzi vladou a zahranicnymi investormi 
prostrednictvom zapadnych specialistov.

Transakcne timy budii financovane z USAID a EC PHARE na zaklade poziadaviek 
MSPNM a FNM.

• Zameranie sa na priame predaje v rdtnci standardnych metod - ATed'ze 
konkurencia je dolezitym ciei'om aj preto su verejne sut'aze a drazby z dlhodpbej 
perspektivy preferovane. Avsak vzhFadoni ku komplikaciam pri realizacii, dizke 
casu, ktory je na realizaciu potrebny, nedostatku skusenosti a nizkej miere 
uspesnosti, budii verejne sut'aze a drazby vyuzivane iba v obmedzenej miere a iba 
pre atraktivne podniky, kde budii niektore fiasti zaujimave. Preferovanou 
standardnou metodou budu preto priame predaje.

• Obmedzenie poctu transformdcii podnikov na akciove spolocnosti - Vzhl'adom k 
dizke dasu potrebneho na zaregistrovanie akciovej spolofinosti, bude na 
privatizaciu mensich podnikov vyuzivana metoda priameho predaja.

Objem majetku pre privatizaciu standardnymi metodami

V tejto £asti bude objem statneho majetku prezentovany v dvoch formach:

Po prv6, celkova uCtovna hodnota zakladne'ho imania Statneho majetku je merana bez 
ohfadu na to, 5i predstavuje alebo sa skiada z majontneho alebo minoritneho podielu. 
Tento vypoCet je odvodeny na to, aby sa odhadla skutoSna veFkost1 Statneho majetku, 
ktory bude privatizovany pomocou standardnych metod. Nasledovna tabuFka 
zobrazuje celkovy Statny majetok k 1.1.1994 vratane minoritneho podielu vo FNM.

Celkovy odhad skutocneho objemu ma etku privatizovaneho k 1.1.1994

Celkove vlastnictvo FNM 
MSPNM a zakladatel'ske ministerstva
tatny majetok celkom

Kupony

20 
85

105

Standard, 
melody

28 
138
166

Celkom

48
223
271

^isla v mJd. Sk.
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Tabul'ka zobrazuje, ze za absoliitnych podmienok asi 166 mid. Sk statneho majetku 
bude privatizovanych standardnymi metodami (za predpokladu, ze FNM nebude 
ziadny majetok dlhodobo vlastnit') vratane priamych predajov majetku, predaja akcii na 
kapitalovych trhoch, drazbach , verejnych sut'aziach a bezodplatnych prevodoch atd'.

Po druhe, celkova lictovna hodnota zakladneho imania je prezentovana, ale upravena 
podl'a defmovanych privatizacnych predpisov popisanych v casti 2.1.

Celkovy odhad skutocneho objemu majetku meraneho ako celkovy podiel 
kapitalu alebo celkova uctovna hodnota zakladneho imania s majoritou statu k 
1.1.1994

Celkove majoritne vlastnictvo FNM 
MSPNM a zakladatel'ske ministerstva
tatny majetok celkom

Kupony

28 
121
149

Standardne 
metody

12 
102
114

Celkom

40
223
263

v mid. Sk.

Z dvoch uvedenych tabuliek je zrejme, ze aj ked' kuponovy program bude zahmat' 
objem majetku asi 105 mid Sk, podl'a smernic na meranie privatizovaneho majetku 
bude tvorit' objem privatizovaneho statneho majetku 149 mid. Sk.

Okrem toho, aj ked' stat bude vlastnit' 166 mid. Sk majetku, vacsia cast' tohto majetku 
obsahuje minoritne vlastnictvo statu. Na zaklade tohto predpokladu bude stat 
majoritnym vlastnikom v podnikoch s celkovou uctovnou hodnotou 114 mid. Sk.

Trvale vlastnictvo FNM

Metodika vhodna na urcenie kol'ko majetku bude FNM vlastnit' natrvalo, vypracovana 
nebola; MSPNM vsak odhaduje, ze asi 20 mid. Sk z 10-12 strategickych podnikov 
zostane vo FNM natrvalo.

Privatizacia Standardnymi metodami

Casovy ramec pre privatizaciu standardnymi metodami je ovel'a dlhsi nez program 
kuponovej privatizacie. 05akava sa, ze pnvatizafiny program bude v r. 1996 alebo 
1997 postupovat' rychlost'ou asi 15 az 20 projektov mesacne. Okrem toho, nakol'ko 
vlada sa v sucasnosti sustred'uje na kuponovu pnvatizaciu, co je kombinovane s faktom 
najkratsleho casu na realizaciu standardnych metod, odhaduje sa, ze najmenej 
standardnych predajov bude vykonanych zaciatkom jesene 1994. Po tomto obdobi by 
mohol byt' zamer zrealizovat' 15-20 projektov mesacne dosiahnuty.

MSPNM v sucasnosti vypracovava presny casovy rozvrh pre kazdy podnik, vratane 
navrhovanych metod privatizacie a ciel'oveho datumu na sprivatizovanie podniku. 
Uvedeny plan by malo MSPNM predlozit' najneskor po splneni casoveho rozvrhu 
vybranych 15-20 podnikov.
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Pre urychlenie programu standardnych metod je nevyhnutne okamzite vykonat' 
nasledovne kl'ucove kroky:

• Vytvorit' transakcne timy na MSPNM a FNM;
• Vypracovat' materialy pre predaj podnikov a distribuovat' ich potencialnym 

investorom;
• Vykonat' domacu a medzinarodnu kampan public relations;
• Vykonat' nevyhnutne organizacne zmeny, aby sa FNM stal efektivnou 

organizaciou, schopnou realizovat' standardne metody (vid'. cast' 5.0);
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4.4 Strategicke podniky

Siicasna vlada ma v umysle obmedzit1 sa 10-12 "strategickych" podnikov, v ktorych by 
si chcela udrzat' dlhodoby vplyv. Zoznam bude zahrnat' tri podniky na vyrobu a 
distribuciu elektrickej energie, plynarensky podnik, telekomunikacie a tri alebo styri 
najvacsie zbrojarske podniky.

Pre podniky v oblasti energetiky a telekomunikacii uprednostnuje MSPNM nasledovny 
zakladny model vlastnictva:

• kuponovi akcionari;
• docasne ponechanie akcii vo FNM az do doby najdenia zahranicnych strategickych 

partnerov;
• dihodobe vlastnictvo statu prostrednictvom FNM.

Horeuvedena politika, vzhl'adom k zoznamu strategickych podnikov ako aj vzhl'adom 
k modelu vlastnictva musi byt1 prerokovana a odsiihlasena s Ministerstvom 
hospodarstva (MH) ako aj s Ministerstvom dopravy, spojov a verejnych prac 
(MDSVP). MSPNM predpoklada, ze politika odsuhlasena s MH bude nasledne 
schvalena vladou.

Pred privatizaciou musi niekol'ko ministerstiev vykonat' nevyhnutne pripravne prace. 
Tieto prace zahrnaju nasledovne prvky:

• Politika tvorby den - Niektore dotacie cien za elektrinu, teplo a plyn uz boli 
znizene. Vlada uvazuje, ze zostavajuce dotacie je potrebne postupne vylucit', aby 
sa odstranila neefektivnost' spotreby energie. Ministerstvo financii v sucasnosti 
pracuje na programe postupnej racionalizacie a zvysovania cien za energiu na 
medzinarodnu uroven. Program ma za ciel' dosiahnut" primeranu nahradu 
hospodarskych nakladov a uroven ziskovosti, £o by pomohlo pritiahnut' 
zahranicnych a domacich investorov.

• Reguldcia verejnoprospesnych podnikov - Len co sa odvetvia elektrickej energie, 
plynu a telekomunikacii stanu monopolmi, Protimonopolny urad navrhuje 
vypracovat' zakony regulacie, ktore by vytvorili pravnu strukturu, prava a 
povinnosti verejnoprospesnych podnikov ako aj regula&ne inStitiicie a ich 
pravomoci. Regulacny ramec musi byt' uzakoneny a uvedeny do platnosti pred 
privatizaciou verejnoprospesnych podnikov.

• Ochrana stdtnych zaujmov - Pre ochranu statnych zaujmov vo 
verejnoprospesnych podnikoch je potrebne vykonat' lipravy. Treba vziat' do uvahy 
primerany mechanizmus pre vykonanie tejto frnnosti. Vlada ho, podl'a zakona, 
moze predlozit' parlamentu alebo je moznost' vyuzit' stanovy energetickych a 
telekomunikacnych firiem este pred ich privatizaciou. Jednou z moznosti by bola 
statna "zlata akcia" v kazdom z tychto podnikov, ktorou by sa chranili zaujmy 
statu.

Slovenskd republika - Plan vellcej privatizdcie - Plan Cinnosti - Pracovny navrh -11-5-94



Ministerstvo pre privatizaciu - Slovenskd republika 41

Vlada navrhne, na zaklade zahranicnych skiisenosti, vhodny ramec pre tvorbu cien, 
regulaciu a privatizaciu energetickych a telekomunikacnych podnikov. Na financovanie 
prac konzultantov v tejto oblasti bude potrebna technicka pomoc.

Modernizacia energetickych a telekomunikacnych podnikov si bude vyzadovat' vel'ke 
investicie. Vlada bude potrebovat' zahranicnych poradcov ako aj vhodne metody pre 
pritiahnutie zahramcneho kapitalu, ci uz vo forme strategickych partnerov alebo 
predaja akcii na medzinarodnych kapitalovych trhoch.

Ako bolo skor uvedene, MSPNM chce zahrnut' do kuponovej privatizacie 33% akcii 
energetickych a telekomunikacnych podnikov. Ma v umysle zahrnut' tieto akcie do 
druhej vlny kuponovej privatizacie.Casove rozvrhnutie, kroky spojene s navrhom a 
zriadenim regulacneho ramca a vykonanie cenovej reformy vsak zavisia od 
rozhodnutia vlady. Bola by tiez potrebna parlamentna legislativa.

MSPNM bude iniciovat' rozsiahle diskusie s MH ohl'adne potrebnych krokov pre 
pripravu velTcych zbrojarskych podnikov na privatizaciu. Vyrazny pokrok bol urobeny 
pri konverzii niektorych casti tychto podnikov na civilnii vyrobu. Vel'ke zbrojarske 
podniky vsak este stale celia znacnym financnym problemom. Nakol'ko tieto podniky 
maju vel'ky podiel na vytvarani pracovnych miest, najma v oblastiach s pomerne 
vysokou mierou nezamestnanosti, vlada im este stale poskytuje subvencie.

V uvedenych podnikoch bude potrebne vykonat' velToi financnu a vyrobnii 
restrukturalizaciu, vratane konverzie, este skor nez budu sprivatizovane. Vlada bude 
iniciovat' pripravu podrobnych programov na restrukturalizaciu a pripadnu privatizaciu 
najvacsich zbrojarskych podnikov. Pri priprave tychto programov bude potrebna 
pomoc zahranicnych konzultantov.

Indikativny akcny plan pre zakladanie a privatizaciu strategickych podnikov je 
prezentovany v nasledovnej tabul'ke.
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HLAVNE KROKY
Formulacia poiitiky pre zoznam strategickych odvetvi a 
melody ich privatizacie
Rozhodnutie vlady o horeuvedenom
Priprava detailneho planu cinnosti, vratane krokov, ktore 
je treba vykonat pred privatizaciou
Formulacia poiitiky tvorby cien elektriny, tepla a plynu
Navrh regulacneho ramca pre odvetvie energetiky a 
plynarenstva
Navrh zakona o telekomunikaciach a jeho predlozenie 
parlamentu
f Klft cfa* fMAr f ^^X.
R^gistracia energetickych, plynarenskych a 
telekomunikacnych spolocnosti

Kuponova privatizacia 33 percent akcii energetickych, 
plynarenskych a telekomunikacnych spolocnosti
Priprava investifnych navrhov pre zahranichych 
strategickych partnerov alebo kapitalove trhy

Priprava planov res'trukturalizacie pre zbrojarsky 
priemysel
ReStrukturalizacia zbrojarskych podnikov pre ich 
privatizaciou
Transformacia a privatizacia zbrojarskych podnikov

ZODPOVEDNOST
MSPNM, MH, MF, 
MDSVP

MSPNM

MF, MH
MH, 
Protimonopolny urad
MDSVP, 
Ministerstvo 
spravodlivosti
FNM

MSPNM, FNM

MSPNM, FNM

MH

Restrukturalizac'na 
komisia
FNM

PRIPRAVA

konzultanti

konzultanti
konzultanti

konzultanti

Medzinarodne 
investicne 
banky a 
konzultac'ne 
firmy
konzultanti

konzultanti

TERMIN
Do 10. maja 1994

polovica maja 1994
maj - jiin 1994

maj -jul 1994
maj - august 1994

druha polovica r. 
1994

Po zavedeni 
regulafneho ramca a 
cenovej reformy

druha polovica r. 
1994

druha polovica r. 
1994
1995

1996

B. a

i

-f*
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4.5 Restrukturalizacia

Vei'ku cast' slovenskych podnikov bude potrebne restrukturalizovat', aby sa stall 
konkurencieschopnymi na medzinarodnych trhoch a financne ziskovymi. Pre rozsah 
potrebnej restrukturalizacie je nevyhnutne poznat' vel'kost' podnikov, ktore sii financne 
insolventne. Koncom roka 1993, 57,5% vsetkych podnikov bolo stratovych, s 
celkovou stratou 42,5 mid. Sk.

Je zrejme, ze fmancna insolventnost' je dosledkom "skutocnych" problemov podnikov, 
ktore existovali v predoslom ekonomickom systeme. Je typicke, ze vyrobky a vyrobne 
technologic su mnoho rokov (casto viac nez 20) za medzinarodnymi konkurencnymi 
normami. Neefektivnost' (ak by bola merana vyuzitim 1'udskych zdrojov, energie a 
materialov na jednotku vystupu) je niekolTconasobne vyssia nez je porovnatel'na 
medzinarodna iiroven. Tieto podniky boli schopne v poslednych rokoch prezit' iba 
vd'aka neustale rastiicej zadlzenosti voci bankam a inym podnikom a v niektorych 
pripadoch, najma v zbrojarskom priemysle, v zavislosti na priamych vladnych 
subvenciach.

Diagnosticke studie podnikov s najvacsimi nesplatenymi pozickami
Ministerstvo hospodarstva (MH) pripravilo zoznam 21 podnikov, pre ktore majii byt1 
diagnosticke studie vykonane. Tieto podniky rnaju najvacsie nesplatene pozicky voci 
bankam. Mnohe z tychto podnikov bcli tiez stratove v r. 1992 alebo 1993. Tento 
zoznam zahrna niektore statne podniky (s.p.); niektore uz boli ciastocne sprivatizovane 
a registrovane ako akciove spolocnosti s majoritnou ucast'ou Fondu narodneho 
majetku (FNfM).

Bohuzial', bolo tu vel'ke zdrzanie v zabezpeceni potrebneho financovania z vonkajsich 
zdrojov ako aj t'azkosti s dosiahnutim siihlasu niektorych podnikov financovaf cast' 
nakladov na studie (EC PHARE pozaduje, aby 15% nakladov znasal podnik). USAJJD 
v podstate vyjadrila svoju pripravenost' financovat' studie 15 podnikov. EC PHARE 
suhlasilo s financovanim 85% nakladov na Studie 6 podnikov.

Zadavacie podmienky (ToR) tychto stiidii uz boli pripravene, aj napriek ocakavanym 
malym zmenam. Studie budu onentovane na urychlenie aktivity a budu sa skladaf z 
troch faz: (i) rychla diagnoza na identifikovanie takych podnikov, ktore maju 
zdovodnenu moznost' stat' sa konkurencieschopnymi a ziskovymi na zaklade financnej 
pripravy ako aj odporu£ani pre restrukturalizaciu alebo likvidaciu, (ii) priprava planu 
reStrukturahzacie spolu s planom pnvatizacie alebo likvidacie; (iii) realizacia 
prislusnych planov.

USAID a EC PHARE uz vybrali konzultantov, ale kontrakty zatial' neboli podpisane. 
MH bude uzko spolupracovat' pri priprave stiidii a ich realizacii. Za predpokladu, ze 
sufiasna vlada vyrieSi urychlenie procesu pnvatizacie, bude pre vSetky zainteresovane 
strany - vladu, podniky, USAID, EC PHARE, Svetovii banku a konzultantov - 
zavazne bezodkladne a bez akehokol'vek d'alsieho zdrzovania zacat' s pripravou 
stiidii.

Pre urychlenii pripravu stiidii a koordinaciu ich realizacie vlada siihlasila s vytvorenim 
Restrukturalizacnej komisie, ktora sa bude skladaf z veducich pracovnikov MH, MF, 
FNM, VUB a IRB. Clenovia tejto komisie budu coskoro urceni. Vlada uz zabezpecila
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zavaznost' pre prislusne podniky a banky, aby spolopracovali pri rychlej realizacii 
odporiicanych planov.

Narodna banka Slovenska v siicasnosti pracuje na priprave podrobne'ho planu na 
realizaciu procesu vyrovnania dlhu. Ciel'ovym datumom pre tento plan je koniec jima 
1994. Chapeme, ze predbezna myslienka je vytvorit' postup bez sudneho konania, aby 
sa urovnali vzt'ahy medzi veritel'mi a dlznikmi bez splnenia urcitych krite'rii. 
Vypracovanie postupov a podmienok je v pociatocnom stadiu. Technicka pomoc pre 
vytvorenie modelu a postupov by mohla urychlit' cely proces.

£tudie priemyselnych subsektorov

MH vyjadrilo zaujem o pripravu stiidii v nasledovnych priemyselnych subsektoroch: 
textil a odevy, koza a obuv, sklo a tlaciarenstvo. Na zaradenie bolo vybranych 26 
podnikov. Prednost' bude dana tym statnym podnikom, ktore potrebuju pomoc pn 
priprave privatizacnych programov.

Stiidie budii financovane z fondu japonske'ho grantu, spravovaneho Svetovou 
bankou. Predpoklada sa, ze zadavacie podmienky budu dokoncene do konca aprila 
1994, aby mohli byt' podniky zaradene do druhej vlny kuponovej privatizacie, co 
najskor vybrani konzultanti, a aby stiidie boli dokoncene pred koncom r. 1994.

Likvidacia zivotaneschopnych podnikov
Tie podniky, ktore na zaklade diagnostickych studii nepreukazu dobre vyhliadky pre 
zivotaschopnost' a ziskovost', budu po re§trukturalizacii likvidovane a ich majetok 
predany.

Na Slovensku vstupil do platnosti zakon o bankrote, ale skusenosti ukazuju, ze sii 
t'azkosti a zdrzovanie pri aplikacii tohto zakona na urychlenie likvidacie, nakol'ko 
samotny zakon ma nedostatky a siidy maju nedostatocnu skiisenost' v aplikovani 
bankrotov.

Vlada sa preto zaujima o pripravu navrhu na mimosudne arbitrazne postupy alebo 
postupy vyrovnania, ktore by mohli urychlit' likvidaciu a vyrovnanie dlhov. Tuto 
otazku bude posudzovat' 51en misie Svetovej banky, naplanovanej na koniec aprila 
1994, ktory ziskal cenne skusenosti z tychto postupov vo vychodnej Europe a v 
krajinach byvaleho Sovietskeho zvazu. Ak to bude potrebne, moze vlada poziadat' o 
technicku pomoc pri priprave ramca pre pripadne mimosudne konania.

Privatizacia "ako taka"
Studie rozhodnu, ktore podniky sii potencialne zivotaschopne. Tie podniky, ktore 
mozu byt' privatizovane "tak ako sii", dokonca za relativne nizku cenu, budii zaradene 
do privatizacneho programu a budii privatizovane metodou odporucenou v stiidii, ci uz 
pojde o kuponovii alebo standardnii metodu.

Predprivatizacna restrukturalizacia
Je vs"ak pravdepodobne, ze stiidie urc"ia, ktore podniky nemozu byt' privatizovane bez 
predchadzajiicej financnej restrukturaiizacie. Vzhl'adom k extremne vysoke'mu 
dlhove'mu zat'azeniu, ani potencialne zivotaschopne podniky nebudii vediet' pritiahnut'
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investorov. V takychto pripadoch bude financna restrukturalizacia pre privatizaciu 
nevyhnutna a bude mat' za clef vytvorit' konzistentnii strukturu zakladneho imania a 
dlhu s ostatnou prevadzkou podniku.

Financna restrukturalizacia bude vykonana iba v tych podnikoch, kde vsetky 
zainteresovane strany - vlastnici (t.j. vlada), riaditelia, pracovnici, veritelia - budu 
siihlasit' s vykonanim restrukturalizacie "skutocnej" prevadzky podniku, vratane 
prepustenia nadbytocnych pracovnikov a nahradenia riaditel'ov neschopnych vykonat' 
obrat podniku k lepsiemu. Samotna financna restrukturalizacia sotva dosiahne obrat 
podniku k lepsiemu ak pqjde o inherentne neefektivny podnik. Okrem toho, ak by sa 
oneskorila nevyhnutna organizacna a fyzicka restrukturalizacia, podnik by sa mohol 
stat1 neproduktivnym.

Financna restrukturalizacia zahrna oddlzenie. V niektorych pripadoch mozu veritel'ske 
banky vymenit' cast' svojho dlhu za zakladne imanie, cim sa stanii akcionarmi. Potom 
by mali mat' silny zaujem o iispesnosf restrukturalizacie a ak by boli schopne, mohli by 
financnym naditel'om poskytnut' odbornu pomoc. Vo vacsine pripadov vlada, ako 
vlastnik bank i statnych podnikov, by sa mala zarucit' za cast' odpisaneho dlhu. 
Samotne odpisanie bude sotva odrazat' uznami stratu sposobenu dlhom a nebude mat' 
za nasledok skutocne hospodarske naklady. Moze to vsak sposobit' rozpoctove 
vydavky (napr. platby lirokov z obligacii, vydanych na rekapitalizaciu bank), ktore 
bude treba poskytnut' v ramci celkovych rozpoctovych obmedzeni tak, aby vlada bola 
schopna poskytnut' financnu pomoc iba tym podnikom, ktore majii najlepsie vyhliadky 
na uspesnii restrukturalizaciu. Po vybudovani vlastnej financnej struktiiry by mali byt' 
restrukturalizovane podniky povinne spoliehat' sa iba na pozicky z bank, ktore budu 
poskytovat' liver iba po vyhodnoteni iiveroveho rizika, bez vladnych intervencii.

Ako bude vykonavana financna restrukturalizacia, bude vo vellcej miere zalezat' od 
planu, ktory v siicasnosti vypracovava NBS.

V podnikoch s nadmernym poctom pracovnikov by bolo prezierave znizit' pocet 
pracovnikov pred privatizaciou. Tato aktivita, ktora by mohla privatizaciu ul'ahcit', by 
bola 1'ahsie realizovatel'na, keby sa vykonavala sucasne so znizenim dlhu.

Niektore podniky by mohli mat' hodnotne aktiva ako napr. podu alebo budovy, ktore 
nemozno pouzif pre buducu prevadzku Tieto aktiva by mali byt' rozdelene a predane 
pred privatizaciou, dim by sa zvyStla hotovost' na financovame restrukturalizacie 
podnikov alebo na vratenie do FNM.

Rdtrukturalizacia po privatizacii
Po dokondeni financnej restrukturalizacie ako aj znizeni po5tu pracovnikov, budu 
zivotaschopne podniky privatizovane metodou odporucanou konzultantami. Niektore 
z podnikov vybranych pre kuponovii pnvatizaciu, by mali byt' zaradene do druhej vlny. 
Pre realizaciu uvedeneho bude potrebna urychlena aktivita vsetkych zainteresovanych 
stran, koordinovanych restrukturalizacnou komisiou. Transformaciu podnikov na 
akciove spolocnosu je treba zacat' u tych podnikov, ktore su vybrane pre privatizaciu.

2ivotaschopne podniky, ktore nebudii zaradene do druhej vlny kuponovej privatizacie, 
by mali byt' privatizovane standardnymi metodami. Novi vlastnici privatizovanych
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podnikov budii mat' najvacsiu iilohu pri restrukturalizacii. Najdolezitejsie prvky 
restrukturalizacie budii prevadzkovej povahy a budii zahrnat' nasledovne:

• Reorganizacia pre zmodemizovanie prevadzky, vyjasnenie kompetencii a 
zodpovednosti

• Novi sukromni vlastnici budii musiet' rozhodniit', ci predchadzajiici vediici 
pracovnici sii schopni sposobit' obrat podniku k lepsiemu alebo bude potrebne 
menovat' novych. V t'azsich pripadoch budii tito vediici pracovnici potrebovat' 
specialistov na zvrat, ktorych bude pravdepodobne potrebne najat' zo zapaunych 
krajin.

• Zavedenie moderaych systemov riadenia, vratane nakladoveho iictovnictva, trhovej 
analyzy a riadenia kvality.

• Znizenie nakladov prostrednictvom technologickych zmien, zlepsenia prevadzky, 
setrenia energie a materialov.

• Zmeny v sortimente vyrobkov, zavedenie novych vyrobkov, zrusenie konkurencie 
neschopnych a neziskovych skupin vyrobkov a rozclenenie alebo uzavretie 
okrajovych podnikatel'skych jednotiek.

• Vyvoj novych trhov (zahranicnych a domacich) a zlepsenie v marketingu.

• Maximalne efektivne vyuzivanie aktiv na zvysenie vyroby predajnych vyrobkov a 
na subdodavatel'stvo.

• S najvacsou pravdepodobnost'ou si to bude vyzadovat1 nove investicie do 
moderne'ho zariadenia, ktore by mali vlozit' novi majitelia.

Indikativny akcny plan restrukturalizacie je zobrazeny v nasledovnej tabul'ke. Je 
zrejme, ze podrobne kroky ako aj casovy rozvrh je zavisly od planu restrukturalizacie 
kazdeho podniku, ktory konzultanti pnpravia
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INDIKATIVNY AKCNY PLAN RESTRUKTURALIZACIE
o1

§•

8.

§-

I

#
1

2

3

4
5

6

7

8

HLAVNE KROKY
Diagnosticke studie pre podniky s najvac&bu 
zad ' Izenostou - Financovanie: 15 podnikov USAID, 6 
podnikov EC-PHARE
Monitorovanie a posudenie studii; rozhodnutie o 
realizacii
Likvidacia zivotaneschopnych podnikov; vyrovnanie 
dlhov mimosudnou cestou
Transformacia podnikov zaradenych do privatizacie
Niektore podniky privatizovane "ako take" v druhej 
vine kuponovej privatizacie
Restrukturalizacia pred privalizaciou - 
Financna restrukturalizacia 
Uvolnenie nadbytochych pracovnikov a predaj 
niektorych aktfv
Privatizacia - standardnymi metodami 

- v druhej vine kuponovej privatizacie

Restrukturalizacia po privatizacii 
Hmotny majetok, vratane novych investicii 
Organizacia, vratane menovania noveho vedenia, 
ak to bude potrebne

ZODPOVEDNOSf

MH

Restrukturalizacna 
komisia
MH

MH
MH, MSPNM, FNM

MH, MF, FNM, 
Uverove banky 
MH

FNM 
FNM

Novi sukromni 
vlastnici 
Dozorne rady a 
vedenie podniku

PRIPRAVA

konzultanti

konzultanti

konzultanti

konzultanti

TERMIN

maj -jiil 1994

maj - august 1994

sept. - dec. 1994

sept. - dec. 1994
prva polovica r. 
1995
sept. 1994 - jiin 
1995

1995 
druha polovica r. 
1995
1996-1999

III s

I

Sa:
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4.6 Ochrana statnych aktiv pocas prechodneho obdobia

Prva vlna kuponovej privatizacie bola charakteristicka dlhym "prechodnym obdobim", 
od pripravy privatizacnych projektov az po vysporiadanie vlastnickych prav novymi 
vlastnikmi podnikov. V mnohych pripadoch toto prechodne obdobie trvaio dva roky i 
viac. Pocas tohto prechodneho obdobia, vedenie podnikov neriadilo podniky 
efektivne. Kombinacia dlhodobej tradicnej korupcie v predoslom rezime a nedostatok 
kontroly museli nevyhnutne viest' vedenie podnikov k sirokemu zneuzivaniu.

Pripady "rozkradania majetku" boli casto vel'mi rozsirene. Jednou z metod boli 
pochybne "predaje", pricom v skutocnosti islo o prevod hodnotnych aktiv statnych 
podnikov do sukromnych podnikov za nizsie ceny nez bola ich skutocna hodnota. V 
obchodnych firmach boli nakupy surovin a tovarov vykazovane za vyssie ceny nez 
bolo skutocne zaplatene, zatial' co predaje boli vykazovane za nizsie ceny nez bolo v 
skutocnosti zaplatene. Zisky boli odvadzane do sukromnych firiem riadenych priatel'mi 
a pribuznymi riaditerov statnych podnikov. Aj ked' tieto praktiky boli povazovane za 
prodzakonne, boli mozne iba pri nedostatku kontroly, ba je dokazane, ze to casto bolo 
v spolupraci so statnymi uradnikmi, ktori podporovali riaditel'ov podnikov vymenou za 
politicku podporu alebo financny zisk.

Tieto praktiky nespocivali iba v nedovolenom a nemoralnom prevode majetku statu na 
osobne obohacovanie sa riaditel'ov a ich politickych spojencov, ale tiez diskreditovali 
samotny proces privatizacie.

Je zrejme, ze je nevyhnutne vykonat' opatrenia, ktore by zredukovali riziko 
zneuzivania v druhej vine privatizacie. Vlada v siicasnosti uvazuje podniknut' niektore 
kroky v tejto oblasti (aj ked' by bolo nerealne ocakavat' uplne odstranenie tychto rizik).

Najdoleiitejsim opatrenim bude urychlenie privatizacne'ho procesu a skratenie 
"prechodneho obdobia".

Dalsim dolezitym opatrenim je zavedenie dobre fungujuceho organizacneho riadenia v 
privatizovanych podnikoch. Skiisenosti z prvej vlny jasne naznacovali, ze najvaznejsim 
obmedzenim pri zavadzani organizacneho riadenia, boli t'azkosti s predchadzajucimi 
riaditefmi, aby zmenili svoje praktiky v riadeni a nedostatok kompetentnych a 
nepodplatiteFnych novych riaditel'ov. Pozadovane zmeny nebolo mozne dosiahnut' iba 
znienou chovania predoslych riaditel'ov alebo menovanim novych. Sprivatizovane 
podniky prekonavaju teraz prve kroky v zavadzani novych systemov. Tieto podniky by 
nemali iba odmeftovaf riaditel'ov za dobry vykon a sudrznost', ale mali byt' tiez 
pripravene na vlastny finanfiny a prevadzkovy audit, aby riaditelia boli zodpovedni za 
svoje praktiky. Toto by malo byt' vykonane bezprostredne po privatizacii.

Investifine fondy vykazujii neustale zlepsovanie kvality vedenia a clenov dozornych 
rad. Skiisenosti ziskane z prvej vlny pravdepodobne pomozu zvysit' kvalitu 
organizacneho riadenia a zvacsia pocet perspektivnych riaditel'ov a vediicich 
pracovnikov. Nejde tu vsak o vseliek.

Zavedenie vlastnych riadiacich systemov vo vel'kom mnozstve sprivatizovanych 
podnikov je zdihavy a obt'azny proces.
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Tretim opatrenim je zdokonalenie legislativy a vykrytie pocetnych medzier v 
zakonoch. Vlada pripravuje novy navrh zakona o konflikte zaujmov, ktory bude 
predlozeny parlamentu. (Dva ine navrhy zakonov, ktore boli predlozene predtym 
parlamentu bohuzial' schvalene neboli). Na praci sa podiel'a tiez MSPNM pri 
posudzovani zakona USA o etike, ktora reguluje chovanie verejnych cinitel'ov. Ciel'om 
je zvazit', ci by podobny zakon o etike bol vhodny pre Slovensko. Ak bude navrh 
uvedeneho zakona pripraveny, bude sa pravdepodobne tykat' nielen vladnych 
iiradnikov, ale tiez riaditel'ov statnych podnikov. Dolezite je, ze tieto zakony by mali 
nadobudnut' platnost' v lete 1994.
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4.7 Regulovanie investicnych fondov (IF)

Uspech kuponovej pnvatizacie, aby boli sprivatizovane podniky efektivne a ziskove 
zavisi vo vel'kej miere na vykonnosti investicnych fondov, ktorym obcania zverili asi 
75% vsetkych kuponov vydanych v prvej vine.

V prvej vine sa nevenovala dostatocna pozornost' iilohe IF a ich prevadzke. Federalny 
zakon, na zaklade ktoreho IF fungovali ma niekolTco nedostatkov, sposobenych 
nedostatkom skiisenosti a novost'ou celeho systemu. Napriek niekol'kym doplnkom 
zaradenych do zakona a vyhlaskam v Slovenskej republike, niektore slabe stranky v 
oblasti regulovania IF v prvej vine zotrvavajii.

Zakladny ramec sprostredkovatel'ov je nasledovny: najskor investicna spolocnost', 
casto vlastnena domacimi bankami a poist'ovacimi spolocnost'ami alsbo sukromnymi 
subjektami, sa musela zaregistrovat' ako akciova spolocnost'. Investicna spolocnost' 
(IS) mohla potom poziadat' o povolenie zalozit' investicne fondy (IF). Zaujmy 
majitel'ov IS (ktori radili IF pri vybere portfolia) nie sii nevyhnutne identicke s 
akcionarmi IF a hlavne s obcanmi, ktori vlozili svoje body do IF. Pre vyhnutie sa 
potencialnemu konfliktu zaujmov je nevyhnutne preskiimat', ci riaditelia IF konajii v 
siilade s dlhodobymi zaujmami akcionarov IF.

V prvej vine zakon nespecifikoval ziadny casovy limit, v ramci ktoreho by mali IF 
zvolat' svoje valne zhromaidenia a zacat' fungovaf ako akciove spolocnosti. V 
siicasnosti, co je asi rok od doby skoncenia ponukovych kol v polovici r. 1993, iba asi 
10 IF zvolalo svoje valne zhromaidenia. A tychto 10 IF rozhodne nepatri medzi 
najvacsich. Podl'a mienky MH, niektore IF, aby zrejme poskytli svojim riaditerom 
vol'nost' konat' bez dozoru vlastnych akcionarov (najma investorov) spomalili 
vykonavanie nevyhnutnych krokov, aby zacali fungovat' ako akciove spolocnosti.

Parlament nedavno schvalil novy zakon, ktory bude pozadovat', aby nove IF (ktorym 
bude povolene zufiastnit' sa na prvej vine) zvolali valne zhromaidenia najneskor dva 
mesiace po skonceni ponukovych kol.

Dal§ou slabou strankou zakona bola urcita dvojznacnost', ci IF mozu menovat' clenov 
nielen do dozornych rad spolocnosti, ale tiez do predstavenstiev (ktore su riadiacimi 
organmi spolofinosti). V skutocnosti, v niektorych pripadoch IF menovali clenov 
predstavenstiev bez toho, ie by bol jasny rozdiel medzi ich ulohou vlastnikov a 
riaditefov spolofinosti. V niektorych pripadoch vznikol konflikt zaujmov, ked' filenovia 
predstavenstiev spolocnosti boli tiez pracovnikmi inych organizacii.

Novy zakon konstatuje, ie IF mozu menovat' clenov dozornych rad, ale nie clenov 
predstavenstiev.

Horeuvedene zmeny v zakone sii krokom k spravnemu smerovaniu. Pozornost1 by 
d'alej mala byt' venovana smerniciam, ktore mozu sluzit' riaditerom IF ako navod pre 
vedenie a dozor akcionarov nad IF. Jednou z moznosti by bolo pozadovat', aby EF 
predlozilo navrhnuty kontrakt medzi IF a investicnou spolocnost'ou, ktora ho podpori 
ako aj navrhovanii investicnii strategiu, na vyrocnych valnych zhromazdeniach 
akcionarov IF na schvalenie.
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Regulacia IF nema za ciel' nevyhnutne obmedzit' fungovanie IF, ale malo by chranit' 
zaujmy vel'keho poctu akcionarov, ktori maju vacsinou malii pripadne ziadnu 
skiisenost' s financnymi investiciami.

Navrhuje sa, aby technicka pomoc pomohla pri posudeni siicasnej legislativy a navrhla 
modifikacie legislativy a spravy IF.
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5.0 INCTTTUCIONALNE ASPEKTY

Vo zvizku I bol proces a problemy popisane do detailov. Tato cast' poskytuje ki'ucovc 
navrhy, ktore by mohli vylepsit' proces pnvatizacie.

5.1 Koordinacna privatizacna komisia

Minister pre pnvatizaciu nedavno navrhol vytvorit' komisiu pre koordinovanie 
realizacie kuponovej privatizacie. Tato komisia sa stretava tyzdenne a sklada sa zo 
zastupcov MSPNM, FNM, MF, CKP, PVT (spolocnost', ktora vlastni RM-System). 
Bolo navrhnute zapojit' do tejto komisie tiez zastupcov zakladatel'skych ministerstiev 
najma Ministertstvo hospodarstva. Tato komisia ma obmedzene trvanie do doby 
rozbehnutia pnvatizacneho procesu.

Navrhujeme, aby permanentna komisia, zlozena zo zastupcov MSPNM, FNM, MF a 
najvacsich zakladatel'skych ministerstiev mala permanentny status a bola poverena 
plnenim nasledovnych iiloh:

• Riadit' a monitorovat' cely privatizacny proces a iniciovat' riesenie problemov a 
odstranovat' t'azkosti;

• Riadit' proces kuponovej privatizacie;
• Riadit' program restrukturalizacie a pripravny program pre pozicku;
• Riadit' program SRP;
• Koordinovat' technickii pomoc pre proces privatizacie.

Komisia by mala podavat' spravy ministrovi pre privatizaciu. MSPNM by malo 
vykonavat' pre komisiu sekretarske sluzby. Ulohou sekretariatu bude tiez 
zodpovednosf za pripravu programu a planu schodzok, ako aj vypracovavanie 
mesacnych sprav o stave privatizacie. Mesacne spravy by mali poskytovat' prehl'ad o 
pokroku v oblasti privatizacnych projektov na vsetkych urovniach: zakladatel'ske 
ministerstva, MSPNM a FNM.

Kedykol'vek to bude potrebne, moze komisia vytvorit' pracovne skupiny a niest' 
zodpovednost' za navrhy rieSema specifickych problemov. Priklady takychto 
pracovnych skupin su nasledovne:

• Pracovna skupina na katastralnych uradoch, zodpovedna za vyhodnocovanie 
najvaciich problemov v tychto uradoch a za vypracovanie planu nesenia tychto 
problemov;

• Pracovna skupina na obchodnych siidoch, zodpovedna za vyhodnocovanie 
najvacsich problemov na tychto sudoch a za vypracovanie planu riesenia tychto 
problemov;

• Pracovna skupina pre reStrukturalizacne studie, zodpovedna za monitorovanie a 
podavanie sprav o pokroku v tychto stiidiach;

• Pracovna skupina pre specialny restrukturalizafiny program, zodpovedna za 
monitorovanie a podavanie sprav o pokroku v tomto programe;

• Pracovna skupina pre technickii pomoc, zodpovedna za monitorovanie a 
podavanie sprav o pokroku a potrebach technickej pomoci.

_
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Clenovia pracovnych skupin mozu pochadzat' z privatizacnej komisie ako aj z 
ministerstiev a inych zaangazovanych institucii.
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5.2 Fond narodneho majetku

FNM je sebestacnym a nezavislym pravnym subjektom riadenym svojim prezidiom, 
ktore je menovane Radou vlady.

FNM realizuje privatizacne projekty a ma nasledovne hlavne funkcie a zodpovednost':

• Transformovat' statne podniky na akciove spolocnosti;
• Organizovat' drazby a verejne siit'aze;
• Navrhovat' a finalizovaf predajne kontrakty ;
• Spravovat' portfolio kontraktov/zmliiv dokoncenej privatizacie;
• Spravovat' portfolio akcii v novoprivatizovanych a.s., v ktorych ma este FNM 

akcie.

Posledny doplnok zakona o privatizacii navrhuje nasledovne zmeny:

• Prezidium FNM, ktore sa sklada z deviatich clenov na cele s prezidentom, bude 
menovane vladou a musi byt' schvalene parlamentom;

• Minister pre privatizaciu nemoze byt' Slenom prezidia FNM;
• Prezidium menuje dozornu radu FNM;
• Minister financii nemoze byt' clenom dozornej rady;
• Predseda vykonneho vyboru (riaditel1 zamestnany vo FNM na cely uvazok) je 

automaticky menovany za viceprezidenta prezidia FNM.

Nove prezidium a novy predseda vykonneho vyboru boli menovani v tyzdni pocinajiic 
ll.aprilom 1994.

Podl'a zakona 92/91 musi FNM predlozit' parlamentu rozpocet na schvalenie najneskor 
do 30. aprila. Postup s rozpoctom je nasledovny:

• Schvalenie dozornou radou;
• Schvalenie prezidiom;
• Schvalenie hospodarskou radou vlady;
• Schvalenie parlamentom.

Revizia rozpofitu pripraveneho zaSiatkom r. 1994 byvalym vedenim bude 
pravdepodobne potrebna ako dosledok novej privatizacnej politiky, ktora kladie vel'ky 
doraz na kuponovii privatizaciu. Mozno predpokladaf, ze nove priority budu viest' k 
zmenam v struktiire a buducej pracovnej naplni FNM.

V priebehu maja sa FNM bude st'ahovat' do novych priestorov, ktore sa nachadzaju v 
budove, kde teraz sidli. Budova sa v sucasnosti upravuje na pnestory pre asi 170 osob 
a vsetky pracoviska budii prepojene pocitacovou siet'ou.

Proces prijimania pracovnikov zacal s ciel'om rozsirenia po5tu zamestnancov na 
planovanu uroven 170. Riaditel' kazdej sekcie je zodpovedny za naplnenie stavu vo 
svojej oblasti.

Slovenska republika - Plan velfaj privatizacie - Plan Cinnosti - Pracovny navrh -11-5-94



Ministerstvo pre privatizdcht - Slovenska republika 55

Komisia IT uz bola vytvorena a kazdy riaditel' predlozil potrebne specifikacie. Verejna 
siit'az, s ciel'om ziskania novej siete atd\ bude pravdepodobne zrealizovana v blizkej 
budiicnosti, aby novy system bol k dispozicii po prest'ahovani do novych priestorov.

Najvacsie problemy a mozne riesenia:

• Pomaly rozhodovaci proces - Rozhodovanie vo FNM je vel'mi centralizovane. 
Zda sa nam, ze novi naditelia sa pod predchadzajucim vedenim necitili bezpecne 
vo svojom postaveni, preto nevydavali rozhodnutia. Nakol'ko vsetky zavaznejsie 
rozhodnutia smerovali na vrcholove vedenie, zacali sa tym vytvarat' problemy.

Prezidium musi vykonat' alebo potvrdit' mnoho rozhodnuti (napr. schval'ovanie 
kontraktov pre priame predaje, schval'ovanie specifikacii pri privatizacii metodou 
verejnych sut'azi atd'.).

Priklad: koncom februara 1994, 101 privatizacnych projektov, ktore mali byt' 
realizovane formou verejnych sut'azi bolo postupene na FNM. Iba 3 z nich boli 
dokoncene. Vel'ka cast' z nich sa zastavila kvoli rozhodovaciemu procesu vo FNM, 
mnohe z nich na iirovni prezidia, teda na riadiacej a administrativnej urovni FNM.

Pre vafisiu efektivnost' organizacnej price je potrebne vytvorit' nove postupy.

• Nevyhnutne potrebny organizacny rozvoj - Nove vedenie/novi naditelia sa budu 
musiet' naucit' rozumiet' svojim novym uloham a zodpovednosti a spolocnej 
internej praci ako aj so zainteresovanymi ministerstvami a inymi uradmi; okrem 
toho rozsirenie organizacie o 50% vo vel'mi kratkom case bude obrovskou ulohou.

Pre splnenie tejto iilohy je nevyhnutne okamzite menovat' vediiceho odbornika, 
zodpovedneho za vyber novych pracovnikov. Ulohou tejto funkcie je formalizovat' 
popis novej struktury, pripravit' naplne prace s popisom uloh a zodpovednosti pre 
kazdeho riaditel'a, jeho zastupcu a velTcii skupinu odbornikov.

• Najatie najkvalifikovanejsich slovcnskych odbornikov je rozhodujuci faktor 
uspecbu - FNM bol naposledy postihovany veFkymi zmenami, ked' mnoho 
pracovnikov tejto organizacie odiSlo alebo sa prave chysta odist'. Ide tu zrejme o 
fakt, ze podfa na§ho chapama me je FNM atraktivnou organizaciou pre 
vysokokvalifikovanych odbornikov, ktorych tak potrebuje. Ciastofine to zavisi aj 
od kompenza^nej politiky.

Jedno z rieseni by bolo zamestnat' skupinu slovenskych odbornikov na baze 
kontraktu na urclity 5as, kde by sa im ponukla finanina kompenzacia porovnatel'na 
s tym, co by tito odbornici ziskali v sukromnom sektore. Treba rozhodovat' citlivo, 
avsak pritiahnutie vysokokvaJifikovanych pracovnikov je kritickym faktorom pre 
iispesnost' FNM.

« Zahranicni investori/organizacne posilnenie prostrednictvom transakcnych 
timov - Podl'a naslio nazoru by mal byt' FNM takym druhom institiicie, ktora by 
mala hlavnii zodpovednost' za pritiahnutie a sluzby zahrar-icnych investorov, aj ked' 
zahranicni investori by podl'a zakona mali rokovat' s ostatnymi zainteresovanymi
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stranami (vedenie s.p., zakladatel'ske ministerstva, MSPNM). Najvacsie 
organizacne posilnenie potrebuje FNM prave v tejto oblasti, aby mohol tiito iilohu 
splnit'.

Dlhodobi zahranicni poradcovia budii potrebni pre plnenie ulohy poraditVusmernit' 
zahranicnych investorov zaujimajiicich sa o licast' v privatizacnom procese. Tito 
poradcovia budu iizko spolupracovat' s transakcnymi timami, s MSPNM a 
zakladatel'skymi ministerstvami ako aj so Slovenskou narodnou agenturou pre 
zahramcne investicie a rozvoj.

Znacny pocet statnych podnikov ma potential byt' v zornom poli zaujmu 
zahranicnych investorov. Niektore z tychto statnych podnikov uz bolo 
transformovanych na akcicve spolocnosti s akciami drzanymi vo FNM; ine sii v 
procese transformacie a budu teda riadene FNM. Niektore' z tychto podnikov budii 
predane zahranicnym investorom prostrednictvom priamych predajov, ine 
prostrednictvom medzinarodnych tendrov. FNM potrebuje v tejto oblasti 
posilnenie, pretoze ma vel'mi malu skiisenost' a odbornosf pre rokovania so 
zahrani5nymi investormi.

Hlavnymi iilohami bude:

- vyhodnotenie, dokoncenie a aktualizovanie metod a postupov;
- definovat' priority podnikov, ktore maju byt' predane zahranicnym investorom;
- pripravit' informacne memoranda pre podniky, ktore majii byt' predane 
zahranicnym investorom;
- vytvorit' akcny plan pre kazdy podnik;
- vytvorit' kontakt so zahranicnymi investormi, ci ui cez priame predaje alebo 
verejne siit'aze;
- viest' rokovania a uzatvarat' transakcie.

Kazdy projektovy tim by sa mal skladat' z investicneho bankara ako veduceho 
timu, zapadneho financneho analytika/uctovnika, zapadneho pravnika a tito by boli 
doplneni slovenskym uctovnikom, slovenskym pravnikom a sekretarkou, vratane 
prekladatel'ov. Timy by mali podliehat' pnamo riaditel'ovi prislusneho odboru a 
spolupracovat' s pracovnikmi FNM S timami by malo pracovat' mnoho 
prekladaterov. Zhruba sa odhaduje, ze kazdy dm by mal byt' schopny uzavrief asi 8 
transakcii rocne.

• Portfolio akcii FNM - FNM vlastni k 25. marcu 1994, doSasne alebo trvalo, 
akcie 562 spolocnosti.

V tych spolofinostiach, kde ma FNM menej nez 10%, bol plan predchadzajuceho 
vedenia FNM predat' akcie co najskor. Tarn, kde FNM mal viac nez 34%, bol plan 
zucastnovat' sa na vyrocnych valnych zhromazdeniach akcionarov. FNM vybral 29 
spolocnosti, kde planuje mat' trvale vlastnictvo akcii.

FNM potrebuje vypracovat':

- jasnii politiku pre nalozenie s akciami,
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- jasnii politiku pre predaj akcii - ktor je zodpovedny, kto moze rozhodniit' komu 
ich predat', za aku cenu aid';
- jasnii politiku pre vykonavanie vlastnickych prav (iicast' v predstavenstve); 
Aktivity, ktore by mali byt' podniknute, by mali obsahovat' nasledovne prvky:

- Privatizacia: znizif v priebehu r. 1994 vlastnictvo akcii FNM v kazdej spolocnosti 
na menej nez 50% pomocou metod. priamy predaj, predaj cez kapitaJovy trh a 
kuponova privatizacia;

- Predaj vsetkych zostavajucich akcii v spolocnostiach, kde vlastni FNM 
zanedbatel'ne mnozstvo, napr. prostrednictvom kapitaloveho trhu;

- Program SRP - EBRD: intenzifikovat' proces holdingovej struktiiry s iicast'ou 
FNM, EBRD a d'alsich investorov;

- Vypracovat' a realizovat' system sprav managementu za iicelom monitorovania 
stavu portfolia zostavajucich akcii;

- Zvysit' kapacitu funkcie manazerskeho portfolia 
spolocnosti, v ktorych FNM vlastni akcie);

(napr. 1 odbomik na 10

- Vykonavanie vlastnickych prav v spolocnostiach, kde FNM vlastni akcie, 
pomocou externych odbornikov, ktori by reprezentovaJi zaujmy FNM v 
predstavenstvach spolocnosti. Hlavnym ciel'om tychto odbornikov zastupujucich 
FNM by malo byt' zameranie sa na komerdne ciele, tj. zvySenie hodnoty akcii a 
tvorba dividend pre akcionarov. Externi odbornici by mali byt' vybrani z domacich 
alebo zahranicnych osob: skuseni komercni pravnici, pnemyselni odbornici a 
investicni bankari.

• Portfolio kontraktov o predaji vo FNM - FNM v sucasnosti vlastni portfolio 586 
kontraktov o predaji, t.j. kontraktov s novymi vlastnikmi byvalych statnych 
podnikov. Kazdy z tychto kontraktov je rozdielny.

FNM musi teraz celif mnohym problemom, ked' napr. novy vlastnik netvori zisk v 
kupenej spoloSnosti, ktory by mu umoznil splacat' jeho zavazky vofii FNM. V 
sucasnosti je mnoho pripadov, ked' FNM bol poziadany o predizenie a 
preplanovanie splatok.

FNM musi preto rozhodniit' ako naiozit' s tymito pripadmi. Je potrebne vytvorit' 
novu politiku a novy mechanizmus. Odnatie akcii je jasne vymedzene zakonom. 
Avsalc, zakon jasne neurduje, kedy odnat' majetok. Jednou z moznosti by bolo 
opatovne postatnenie.

FNM potrebuje mat' vlastnii legislativnu kancelariu, ktora by sa zaoberala tymito 
proble'mami.

• Vel'ky balik pripadov vlastnickych prav a restitucnych narokov - Cudia, ktori 
maju restitucne naroky mozu dostat' peniaze, statne obligacie alebo majetok 
spravovany FNM. Re§titu5ne naroky sii po vyrie^eni platene z restitucneho fondu.
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FNM ma vel'ky balik nevyriesenych restitucnych narokov: 12 000 nevyriesenych, 
700 vyriesenych. Restitucne naroky na vratenie majetku je potrebne vyriesit' pred 
privatizaciou.

Odbor, ktory sa zaobera touto problematikou je nedostatocne obsadeny 
pracovnikmi a potrebuje d'alsie 1'udske zdroje.
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Indikativny plan cinnsoti - Fond narodneho majetku

#
I
2
3
4
5
6
7
8

9

10
11

12

13

fflavne kroky
Vytvorenie transakCnych timov
Prest'ahovanie sa do novych priestorov
Uprava rozpoStu a doplnenie po5tu pracovnikov
Zriadenie fukcie naboru pracovnikov
Vytvorenie pravneho odboru
Zriadenie noveho MIS
Nabor pracovnikov
Realizacia vycvikovych programov

Realizacia §pecialneho reitrukturalizadneho programu 
EBRD
Sformulovanie novej politlky pre predaj akcii
Sformulovanie novej politlky pre vykonavanie 
vlastnickych prav
Sformulovanie novej politiky pre riadenie portfolia 
predajnych kontraktov
Sformulovanie novej politiky pre pritiahnutie 
zahranifinych investoeov

Zodpovednost'
FNM, MSPNM
FNM
FNM
FNM
FNM
FNM
FNM
FNM

FNM, MH

FNM, MSPNM
FNM

FNM

FNM, 
MSPNM,

Pn'prava

FNM
FNM, konzultanti
konzultanti
FNM
konzultanti
FNM, konzultanti
FNM, konzultanti

EBRD

FNM, konzultanti
FNM, konzultanti

FNM, konzultanti

FNM, MSPNM, 
konzultanti

Term in
jun 1994 - december 1995
maj 1994
maj 1994
maj - September 1 994
jun 1994
jun - September 1994
jun - September 1 994
September 1994 - marec 
1995

jiil 1994

jun 1994
jun 1994

Jim 1994

jim 1994

§•

is.

§•

ri.
3-

£
4*.
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5.3 Ministerstvo pre spravu a privatizaciu narodneho majetku

Ulohou MSPNM je nadit' a schval'ovat' privatizacne projekty. Struktura ministerstva je 
jasna a ministerstvo z tohto hl'adiska pracuje efektivne. Hlavnym sucasnym problemom 
je problem kapacity pravnej sekcie a v mensej miere aj troch pnvatizacnych sekcii. 
Dalsim problemom je zlepsenie kvalifikacnej urovne pracovnikov MSPNM a zlepsenie 
kontaktov s potencialnymi zahranicnymi investormi. MSPNM potrebuje tiez posilnit' 
svoje oddelenie pre zahranicne styky a public relations.

Tieto problemy sii zname uz dlhsi cas. Predchadzajuce vedenie sa nevenovalo rieseniu 
kapacitnych problemov. Potrebneje rozbehmit' nasledovne aktivity:

• SchvaJenie podstatne vacsieho rozpoctu pre MSPNM vladou/parlamentom;
• Najatie skupiny slovenskycb pravnikov a podnikovych analytikov;
• Zorganizovanie vycvikovych programov;
• Public relations.

Zorganizovanie vycvikovych programov
Kvalita prace pracovnikov MSPNM by mohla byt' zlepsena vycvikovou cinnost'ou. Z 
uvedeneho dovodu bolo navrhnute vyviniit' a zrealizovat' vycvikovy program pre 
pracovnikov MSPNM. Pracovnici FNM by mohli tiez participovat' na tomto vycviku. 
Vycvik by zahrnaJ tieto oblasti: startegia podniku a pianovanie, marketing, organizacia, 
financna analyza atd'., t.j. problematika potrebna pre porozumenie ako riadit' 
spolocnost' v ekonomike vol'ne'ho trhu. Vycvik by mohol mat1 formu 3-4 tyzdnovych 
kurzov rozlozenych na obdobie napr. 3-4 mesiacov. Navrhuje sa, aby sa s realizaciou 
vycvikoveho programu zacalo az po zvyseni poctu pracovnikov na MSPNM, napr. 
niekedy zaciatkom jesene 1994, aby sa tym nevytvorili d'alsie kapacitne problemy.

Realizovanim vycvikovych Cinnosti by sa MSPNM mohlo stat' atraktivnejsim 
pracoviskom a prispelo by sa tym k prekonaniu problemu, ktory ma ministerstvo s 
pritiahnutim a udrzanim kvalifikovanych pracovnikov kvoli nizkym mzdam.

Skupina pravnikov/ssalyiikov statnych podnikov
Niekol'ko statnych podnikov ma kapacitne problemy ohl'adne pravnych zalezitosti a 
tiez odbornymi radami pri aktualizacii pnvatizacnych projektov. Preto sa navrhuje, aby 
MSPNM vytvorilo skupinu pravnikov a podnikovych/financnych analytikov, ktori by 
boli ad hoc k dispozicii vedeniu statnych podnikov pri priprave aktualizovanych 
privatizaCnych projektov.

Zahrani^ni investori/organizacne posilnenie prostrednictvom transakcnych 
timov
Vefke mnozstvo podnikov urcene pre ciastofinu alebo uplnii privatizaciu 
prostrednictvom predaja zahranicnym investorom pripadne s potencialom pre ucast' 
zahraniineho investora je v sucasnosti rozpracovanych na urovni zakladatel'skych 
ministerstiev a MSPNM. Pre urychlenie privatizacneho procesu a posilnenie pozicie 
vlady v procese rokovania sii zapadne zdroje nevyhnutne. Navrhuje sa sformovanie 
transakcnych timov, ktore by sidlili na MSPNM. Zlozenie a ulohy transakcnych timov 
su v podstate tie iste ako pre transakcne timy vo FNM; hlavny rozdiel bude v torn, ze 
kontakt s potencialnymi zahranicnymi investormi by bol v skorsom stadiu.
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Public relations
Oddelenie public relations ma zodpovednost' udrzovat' kazdodenny kontakt s tlacou vo 
vsetkych oblastiach tykajiicich sa privatizacie a podujima sa koordinovat' kampane 
public relations tak na domacej ako aj medzinarodnej iirovni.

Budiicnosf MSPNM
MSPNM ma obmedzeny cas trvania. Jeho aktivita bude vrcholit' pravdepodobne v r. 
1994 a zaciatkom r. 1995. Navrhuje sa vypracovaf plan d'alsieho vyuzitia kazdeho 
odbornika pracujiiceho na MSPNM napr. pre potreby FNfM
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6.0 MON1TOROVANIE VYKONNOSTI A INFORMACNE SYSTEMY

V sucasnosti je vel'mi t'azke, ba vobec nemozne, poskytnut' rychle informacie tykajuce 
sa programu privatizacie a vysledovaf stav ktorehokol'vek podniku v tomto procese. 
Nie je tu ziadna suvislost' medzi informacnymi systemami hlavnych vladnych institiicii 
zapojenych do privatizacneho procesu (zakladatel'ske mmisterstva, MSPNM a FNM).

Na zakladatel'skych ministerstvach solidne informacie obycajne fungujii dost' 
neformalnym sposobom medzi statnymi uradnikmi v sekcii alebo odbore 
zodpovednom za privatizaciu. Z nasho pohl'adu je lento system dostatocny pre tie 
ministerstva, ktore spravujii pomerne maly pocet podnikov (zdravotnictvo, kultiira 
atd'.).

Ministerstvo hospodarstva je vsak zodpovedne za vypracovanie privatizacnych 
projektov asi 350 podnikov. V sucasnosti nie je schopne poskytniit1 informacie o 
presnom stave podnikov, na ktore dozera. Bolo nam oznamene, ze asi 100-150 
podnikov doteraz nema privatizacny projekt na MSPNM.

Informacny system MSPNM poskytuje zoznam podnikov, ktore maju projekty na 
ministerstve a umoznuje vidiet' v akom stave sa projekt v procese posudzovania (v 
ramci MSPNM) v sucasnosti nachadza. Databazovy informacny system je prepojeny 
cez siet' a pristupny pracovnikom MSPNM.

Informacny system vo FNM nie je prepojeny s MSPNM. FNM nema ziadnu moznosf 
odhadnut', aky pocet privatizacnych projektov moze ocakavat' a kedy ich moze dostat1 .

Okrem toho databazovy system je zalozeny na zhromazd'ovani iidajov v jednotlivych 
pocitacoch odkial' sii informacie postiipene do vypoctoveho oddelenia prostrednictvom 
diskiet. Tento system je nespol'ahlivy.

Informacny system FNM obsahuje iidaje o projektoch, ktore mu boli postupene z 
MSPNM. Informacie FNM su zalozene na schvalenych projektoch (2o sa li§i od po5tu 
podnikov, ktore boli pripadne rozdelene), pricom porovnavat' pocet podnikov je 
t'azke.

Vytvorenie integrovaneho informafineho systemu, ktory by spajal v§etky relevantne 
inStitucie bude nakladne a dlhotrvajuce Neodporu5ame vyvinut' taky system skor nez 
vac^ina privatiza£nych projektov uz nebude na zakiadatel'skych ministerstvach.

Verime vsak, ze je dolezite zriadit' informacny tok medzi MSPNM a FNM. To je 
mozne bud" vo forme integrovaneho systemu pre obidve institucie alebo na baze 
formalnych sprav, kde by MSPNM poskytovalo FNM zoznamy vSetkych svojich 
privatizacnych projektov s ich sucasnym stavom. Prve rieSenie by bolo lepsie, ale 
nakladnejsie na realizaciu. Druhy napad by bol Tahko realizovatel'ny za pouzitia 
databazoveho systemu MSPNM.

Informacny system vo FNM potrebuje nevyhnutne zdokonalenie. Potrebny je 
zdokonaleny databazovy system ako aj vytvorenie siete. Bude to kriticke vtedy, ked' 
FNM dostane projekty z druhej vlny a rychlo sa zva&Si pofiet pracovnikov. 
Informacny system FNM je dolezite zdokonalit' aj z toho dovodu, aby bol schopny
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rychlejsie poskytovat' presne informacie potenciaJnym investorom. Pripravne prace 
zdovodnujiice funkcnost' noveho systemu uz boli zacate. Tento novy system by mal 
byt' schopny poskytovat' pravidelne informacie o pokroku v privatizacii.
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FINANCIAL RESTRUCTURING OF ENTERPRISES AND BANKS (FREB)

I Background

In the 1990 the Government of Poland decided to initiate reorganization of a Polish banking 
system. To begin the process, nine regional branches of National Bank of Poland (NDP) 
were commercialized - converted into the commercial banks. The commercialization in that
context m«ona con.i'^rsion into tK» form of a joint ctoclc company tvholly owned by th»

State Treasury.

The former banking system of Poland did not include any commercial banks and consisted 
basically of the central bank Narodowy Bank Polski (National Bank of Poland NBP), 
several savings and specialized banks and well over thousand cooperative banks.

The main function of that system was a distribution of government subsidies. In the 
centrally planned economy, centrally distributed subsidies were main sources of financing 
state owned enterprises. Production plans were matched with finance plans. Banks were 
used as channels for collecting the information on capital requirements of industries and
distributing funds according to the approved budgets.

At this stage, banking system did not have to make any judgement of the investment 
projects. These analyses were made by the governmental planning agencies. Financing 
decisions were made by the government and budgets were approved accordingly.

These decisions were driven mostly by foreign currency needs of the country, regardless 
financial effectiveness of the projects.

In such an environment and with such objectives, banking system did not develop its own 
technics and procedures of dealing with commercial loans. Moreover, it did not achieve any 
experience relevant to requirements of the market economy.

As a heritage of the old regime, newly created nine commercial banks were left with their 
traditional clients (former NBP clients) which are by large big state owned enterprises. 
Bank's portfolios were not developed on abasia of creditworthiness of the borrowers. After
the split, th* niiw banks cnntimwH tn If.nH tn th« «t«t«-ownp/1 ftnferprises, having little
experience in how to evaluate risk or seek other customers. Most of the enterprises were 
domestic market and Soviet block markets oriented.

The change of the political system caused the need for a market reorientation. Some of the 
state owned enterprises have lost major markets and have inherited over-staffing, inefficient 
technologies and basically no understanding of western cost tuiu I'muiium couuuia. i ucac 
companies cannot become profitable and arc non-viable under current ownership 
arrangements.

Though many of state-owned enterprises in 1990 and 1991 indicated problems with paying
back their debts, bonks k«pt financing them, rolling over the loans, capitalizing unpaid interest.



Most of these companies arc heavily indebted to the commercial banks and many of these

as 20 to 35 percent of its assets in non-performing loans by large to the state owned 
enterprises.

These are critical characteristics to the context for the new program on Financial 
Restructuring of Enterprises and Banks (FREB).

The financial restructuring of banks' loan portfolios is an important element of the banking ' 
reform process. The improvement of the quality of banks' assets and strengthening of their 
capital base are preliminary and necessary steps in the bank privatization programme.

II. Act on Financial Restructuring of Enterprises and Banks.

The Act on Financial Restructuring Enterprises and Banks was passed by the Polish 
Parliament in February 1993 and will soon be amplified by a Ministerial Decree. This is 
a special time-bound enabling legislation which obliges the state owned commercial banks 
to play a key role in fulfilling the Act's crucial aims.

There are several objectives of that program of which the main are :

1. To solve the debt overhang of the state enterprises.

2. To restructure enterprises with realistic prospects of functioning effectively in a 
. competitive environment.

3. Eliminate enterprises that are financially and functionally insolvent and have no 
realistic chances of independent existence.

4. Speed up privatization of the state sector.

5. Recapitalize the banks.

6. Prepare the banks for privatization.

7. Strengthen the financial sector by resolving the portfolio problem in state owned 
commercial banks.

The Financial Restructuring Act contains two sets of provisions prescribing:

• The conditions under which state-owned commercial banks may receive their 
recapitalization.

* The method by which state-owned commercial banks may restructure 
enterprises.
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The Financial Restructuring law envisages the recapitalization of selected banks. The 
recapitalization of the banks shall take place with a strong financial assistance of the World 
DoiiK'a EuicipUac oiiU rinuivlal 3ct,iui AUJuaimcui Luaii vEF3/\L; Uuuugh an Issue uf
zloty-denominated Treasury bonds. The bonds will be redeemed with proceeds drawn from 
the Polish Bank Recapitalization Fund (containing donor money reprogrammed from the 
unused currency stabilization fund of 1989, OOP budget funds, and the new World Bank 
loan). The total available to banks-through this fund-is $ 1.5 billion.

According to the plan as agreed between the government of Poland and the World Bank, 
selected state owned commercial banks will be eligible for recapitalization provided that 
they fulfil certain conditions:

* Obtain a financial audit.

" Identify out! .x^yaialv uuu-jJwfuiuiLiig luaiuj uu Uiv. bujjj ul' pviilfuliu i^.iv-j

performed by international accounting firms in 1991 and 1992.

* Create separate loan work-out department (this has already been done in all 
state owned commercial banks).

* Submit a strategy plan for restructuring the loan portfolio to the Ministry of
Finance.

The above conditions should be fulfilled by March 1994. Banks are obliged to sell their 
non performing loons within twelve months after the Financial Restructuring Law became 
effective. The_recapitalizationitselfwill be conducted ja^gH/g. providing an incentive for
*H« V*«>i«0 to ff*icu««m>o« tjt« • oll*«tton «f tK* l»o<l loan* tK«y Kt\"« rtlr^oHy pr«M '«?•/%•* a f4 oc

doubtful, and thus improve their capital base beyond the increase achieved through 
recapitalization. The banks will not be obliged to sell the loans if any of the following 
events take place:

* A conciliation or arrangement agreement has been concluded.

* The debtor has been declared bankrupt.

* Liquidation proceeding against debtor has been initiated in accordance with the law 
on privatization of state-owned enterprises.

* The debtor has been servicing its debt obligation for a period of no less than three 
months.

* The debtor is the Treasury Agricultural Property Agency. 

The main tools banks will have for portfolio restructuring are:

1. Conciliation Proceedings; newly-expanded out-of-court settlement process. It is 
based on the debtors initiative. They prepare and present to the bank plans of' 
restructuring their debt and operations of the debtors enterprise. It is also required
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that the debtor's enterprise shall be commercialized, therefore the submission to the 
bank must be accompanied by the submission to the relevant government agency (by 
large Ministry of Privatization). This allows the bank to rely on the ownership 
transformation as a means of ensuring that the restructured entity will function in 
a more efficient manner, thus improving it's ability to satisfy the obligations 
imposed by the agreement.

TUic aQroamant io Uin^ino. anrl miiat tv» arr(*r\tp(\ Hy the rrprlitnrs \vhnw:

amount to at least 50 % of the value of the debtor's total debt. The loans excluded 
from the calculation include such obligations as social insurance, unpaid wages, 
pension obligations, secured and mortgage loans and withholding tax obligations.

The law envisages the reduction of the tax-based obligations accordingly to the 
treatment 01 other claims, ihe State Treasury, which Is a major creditor in many of 
the enterprises, will refuse to sign the conciliation agreement only if it is 
discriminates against the Treasury.

The bank proper for the initiation of the proceeding is a bank, or a group of banks, 
whncft loanc to the debtor constitute either at least 10 % of all the debtor's debt 
obligations, and no less than ZL 1 bin ($ 58,000), or at least 20 % of all debtors 
debt obligations.

If the bank fails to institute the proceedings within 30 days of the date of ihe 
submission by the debtor, any other bank that is the debtor's lender may start the 
procedure.

Except sped fie cuiAuiliatkm proposals, the debtor's submission is accompanied by 
debtor's financial statements, lists of creditors and debtors, a list of guarantees 
granted to the debtor and executory titles against it.

The bank is not obliged to initiate the proceeding.

The conciliation agreement contains the parties' commitments to fulfil the agreed 
restructuring programme, and may include.

- deferral of payment deadlines,

- reduction of interest on receivables,

- foregoing calculation of interest at a specified time on all or a portion of 
receivables,

- provisional capitalization of interest due,

- delay the moment when the principal and interest is repaid,

- swapping part or of or all receivables for shares,
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1
- writing off a portion or all receivables, including interest,
- provision of new loans, credits or credit guarantees to the debtor.

The process gives greater authority to the banks, than they would have under a 
court-run bankruptcy. On the other hand, it also requires greater involvement of 
banks in corporate governance. Tn the process, banks will play the roles of advisor. 
work-out manager, enterprise restructurer, credit and equity provider, and 
privatization advocate. Conciliation includes creation of detailed plans covering 
timetables, staffing patterns, marketing plans and capital requirements. In many 
coses it will lead to negotiated debt write-downs and liquidation on some assets of

3.

B.

The conciliation process is available to any bank to use, but only the selected state 
commercial banks will be eligible for recapitalization.

Public sale of debt is another newly created instrument introduced by the Financial 
Restructuring Law. This option will enable the banks to reduce their problem loan 
exposure in relatively quick and effective manner. This will also allow to release 
some of the bank's bad loans reserves.

Creation of the market of such loans is a key element to the successful use of that 
portfolio restructuring technic.

Debt-to-equity conversion, in the case of state-owned enterprises, may be achieved
Iii one of two

The first is the submission of an application to the Minister of Privatization. If the 
conciliation agreement envisages privatization, it must be signed by the Minister of 
Privatization or his representative. He is obliged by law to commercialize the 
enterprise within 30 days of the signing of the agreement, in accordance with the 
Law on Privatization of State-owned Enterprises.

The conversion of debt to equity may also be achieved through a new path 
introduced in the Financial Restructuring Law. Creditors, that hold at least 30 % of 
a debtor's debt and that had extended the credit before June 30, 1992, or purchased 
the debt at a public sale, may apply for conversion.

If the debt is not repaid within a month of the time application, the Minister of 
Privatization transforms the enterprise into a Treasury-owned joint-stock company, 
and submits an application to the Securities Commission with the request that the 
company's stock be publicly floated.

The converting creditor, receives the stock held by the State Treasury in a 
proportion equal to the ratio of its claims to the value of the debtor's assets 
diminished by the amount of unconverted liabilities (if the debtor's book value is 
positive), or the ratio of its claims to the sum of the debtors liabilities.

This new privatization path may be u«ed in respect to hoth state-owned enterprises
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ID. OBSERVATIONS OBJECTIONS AND CONCERNS

A. Although the BCP programme is working to slowly clean the balance sheets of 
the nine state banks covered by this programme, not enough is being done to 
strengthen the credit control procedures that will minimise the probability that 
the banks will face another bad debt wave in the near future. This is not to say 
that institution building programmes have not been implemented. They have, as 
all nine banks have developed Loan Work Out Departments and have undergone 
some training programmes. However, there still seems to be a need for a 
stronger institution building programme, particularly in the credit analysis and 
granting areas where the state banks are particularly weak.

B. The recapitalisation programme is heavily biased in favour of the banks. Not 
only do the banks carry out the main role in conducting the proceedings, but 
other creditors (particularly those with a relatively small share of all of the 
enterprises' debt) are excluded during the proceedings, the rational probably 
being that their receivables were lost anyway.

The proceedings are, as intended, beneficial to the banks and, at least partly, to 
the enterprises entering the debt conciliation, but they may have drastic effects 
on other creditors of the enterprises. Furthermore, the claims of the other 
creditors remain on the enterprises undergoing BCP so that the financial 
restructuring for the enterprises may not be complete. Therefore, this leaves 
open the possibility that as a result of the BCP proceedings, the banks benefit 
from the re capitalisation, but the enterprises may still not be financially healthy 
to successfully pursue their turn-around plans

C. Under this model, re capitalisation of the banks is relatively straight forward. 
The financial restructuring of the enterprises entering the BCP is also a 
technicality although much more difficult to do The problem has resulted in the 
lack of a critical analysis of the organisational and operational restructuring 
proposals of the enterprises entering the BCP

Given the mechanics of the programme, there is a real danger that the 
requirement that the operational restructuring (business plans, etc.) is given a 
very low priority and viewed only as a check list item that needs to be filed 
before the proceedings can go through and the re capitalisation take place. The



result is that the enterprise will receive a short breathing space but will likely be 
facing operational and financial difficulties in the near future. It is critical to have 
reputable third parties (international consulting firms) review the enterprise 
restructuring plans, and to ensure that the banks cannot approve these on their 
own.

D. It is also important to ensure that the banks pay a penalty for the re 
capitalisation programme. In this model, the amount allocated to each bank 
corresponded roughly to the total non performing loans as of 31-12-91. This 
means that in fact the re capitalisation was done prior to the BCP proceedings, 
and the result was a dash for the money. Perhaps a wiser system, would have 
provided the banks with a re capitalisation percent (on bad loans written off) 
that represented some serious penalty for the banks, or perhaps sharing the re 
capitalisation funds with other creditors.

E. It is the opinion of some consultants working in Poland that the financial 
restructuring programme at the enterprises is devoid of any serious and critical 
analysis of the future of these enterprises and is generally biased against 
implementing liquidation proceedings. Under these circumstances, the Polish 
authorities and the Western donors should recognise the opportunity costs of 
temporarily "protecting" these enterprises through isolated financial 
restructuring where the banks are the only true beneficiaries.



GAZETA BANKOWA, 14.0^.94 

THE OMBUDSMAN'S OBJECTIONS

Whole BCP Section of the Financial Restructuring of Banks and Companies Act is 
objected by the Ombudsman.

Firstly, the Ombudsman objects to the discrepancy of the regulations with the 
constitutional rule of the equality with law. In opinion of the Ombudsman, the act 
guarantees privileged position to the banks entering the BCP against the other 
creditors. On the other side, the creditors with their receivables included in the BCP 
stand on the much better position than the creditors with their receivables not 
included.

Secondly, right of a citizen to appeal to court has been violated : debtor and creditors 
included in the BCP lose the opportunity of obtaining the court protection. Parties and 
participants in the legal proceeding are not supposed, after entering the BCP, to claim 
their receivables in this way, because the previous proceedings are suspended. 
Simultaneously, the executive decisions issued are announced invalid,

Besides a comprehensive dose of the legal argumentation, few interesting examples 
are enclosed as justification of the ombudsman's objections. These are the cases, when 
the banks were taking advantage of their privileged status in the BCP. The most 
striking case is the BCP of the Injections Molding Machines Plant Ponar-Zywiec SA, 
when the receivables of the Bank were reduced only by 15%, while all the other 
receivables were reduced by 30%. The interest rate level of the credits left to be paid 
was settled on the level of the refinance credit NBP interest rate, increased by 1 
percentage point, while the interest of the other receivables (but not the receivables of 
the bank) equal only to 
10% a year.

Such terms of the BCP are possible only on the grounds of the act regulating the way 
of entering the agreement ( it should be supported by the creditors of at least half of 
the total receivables, including the bank carrying on the proceedings). If a bank enters 
BCP alone (or altogether with other banks) they usually achieve the necessary majority 
at the board of creditors which makes them able to carry their points in spite of 
objection of all the remaining creditors. Banks are also in the favorable position of 
applyu.gfmsure to the debtors who remain their clients.

The act states that the settlement should treat the debtors on "non-unfair terms", but 
the expression is far from being precise and it could be interpreted only by the courts 
examining the objections of the creditors who do not agree with the letter of the act. 
However," Gazeta Bankowa" has not come across a case when a court would take 
such objection into consideration.
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TRANSLATION FROM POLISH 
W&C Draft January 147~~T993

LAW 

dated December 19, 1992

on Financial Restructuring of Enterprises and Banks 
and Amendments to Certain Laws

CHAPTER 1

General Provisions

Art. i

The law regulates:

1) bank arrangement proceedings,

2) public sale of bank receivables,

3) acquisition of shares of joint-stock companies 
owned wholly by the state Treasury for 
receivables,

4) procedure of transferring resources for increasing 
own funds of state-owned banks and banks with the 
majority of 50% of shares owned by the State 
Treasury.

Art. 2

Rig.its and obligations of a bank as set forth in chapters 2- 
3 apply accordingly to all banks.

Art. 3

Rights and obligations of a bank as set forth in chapters 2 
3 apply accordingly to the Industrial Development Agency 
S.A. Joint-Stock Company.

Art. 4 

Whenever this Law refers to:

1) companies - shall mean- joint-stock and limited 
liability companies,
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2) shares - shall mean stocks in joint-stock companies 
and shares in limited liability companies.

3) statutes - shall mean statutes of joint-stock 
companies and deeds of partnership and acts of creation 
of limited liability companies,

4) net book value - shall mean, in reference to a 
company, the sum of its own capital adjusted to 
financial result, and in reference to a state-owned 
enterprise, the sum of its own funds adjusted to 
financial result.

Chapter 2

Bank arrangement proceedings 

Art. 5

On the request of the debtor who has ceased to repay 
its debt to the bank or who will not be able to pay back the 
debt in the future - the bank, subject to provisions of 
Articles 7 and 8 and Article 56 par. 2, may initiate bank 
arrangement proceedings in order to reach an arrangement 
between debtors and creditors.

Art. 6

1. Bank arrangement proceedings shall concern:

1) only a debtor that is a state-owned enterprise, a 
joint-stock company that is owned wholly by the 
State Treasury, or a company whose stocks owned by 
the State Treasury, state-owned enterprises and 
joint-stock companies owned wholly by the State 
Treasury constitute as a whole more than 50% of 
its equity; and

2) the Agricultural Property Agency of the State
Treasury, in portion to the liabilities assumed by 
the Agency - according to appropriate legal 
provisions on management of the Agricultural 
Property of the State Treasury - after liquidation 
of state-owned agricultural enterprises.

2. If the debtor is the Agricultural Property Agency of 
the State Treasury, receivables of a particular state-owned 
agricultural enterprise, liquidated and acquired by the 
Agency, are subject to bank arrangement proceedings.



Art. 7

1. A bank may initiate arrangement proceedings 
singlehandedly or on behalf and upon the consent of a group 
of banks, in the case when:

1) the bank receivables from the debtor constitute at 
least 10% of all the total amount of liabilities 
of the debtor, but the value of the bank's 
receivables is not less than 1,000,000,000 zlotys, 
or;

2) the bank's receivables constitute not less than 
20% of the total amount of liabilities of the 
debtor.

2. If the debtor is the Agricultural Property Agency 
of the State Treasury, the receivables referred to in Sec. l 
shall be calculated on the basis of an approval protocol of 
the assets, receivables and liabilities of a state-owned 
agricultural enterprise, prepared by the founding body of 
the enterprise and the Agency.

3. The total amount of debtor's liabilities, referred 
to in par. 1, means an amount that remains after subtracting 
the following amounts from the balance total drawn up for 
the end of three month's period preceding the day on which 
the request was submitted:

1) equities - in the case of a company,
2) own funds - in the case of a state-owned 

enterprise, adjusted to financial result.

Art. 8

A bank that is competent to initiate bank arrangement 
proceedings is:

1) a bank whose sum of receivables towards the debtor 
is the highest amongst all bank receivables,

2) another creditor bank, if the bank referred to in 
subpar. 1, has not initiated bank arrangement 
proceedings within 30 days from the date of 
submission of the request to initiate proceedings 
by the debtor, and in the case referred to in 
Article 10 par. 1, within 30 days from the date of 
presentation or supplementation of an economic 
recovery program by the debtor.

Art. 9

1. A debtor should attach the following documents to the 
request to initiate bank arrangement proceedings:



1) arrangement proposals, in particular proposals of 
the debtor's economic recovery program;

2) balance sheet and account of results;
3) extract from the registration entry;
4) register of creditors, including foreign

creditors, giving their first and last names or 
business names and addresses, mentioning debts and 
dates of their payment as well as indicating 
whether the debts were pledged or mortgaged or 
foreign ;

5), list of issued guarantees;
6j list of executory titles against the debtor;
7) register of persons or firms that have incurred 

obligations towards the debtor, listing dues and 
payment dates; and

8) proposals of deductions according to rules set 
forth in Art. 13.

2. Provisions of Sec. 1 shall respectively apply when the 
subject of bank arrangement proceedings are the receivables 
referred to in Art. 6 sec. 2, however:

1) instead of an extract from the register the debtor 
shall attach the decision of the founding body 
regarding liquidation of the state-owned 
agricultural enterprise; and

2) information specified in subparagraphs 2 and 4-7 
refer to a liquidated enterprise.

3. If the debtor is a state-owned agricultural enterprise, 
arrangement proposals that also include an asset management 
program after the enterprise has been acquired by the 
Agricultural Property Agency of the State Treasury, require 
consent of the Agency.

4. If the debtor is the Agricultural Property Agency of 
the State Treasury, arrangement proposals shall include an 
asset management program after the liquidation of the state- 
owned agricultural enterprise.

Art. 10

1. The bank may make the initiation or progress of 
bank arrangement proceedings conditional on presenting or 
supplementing a program of economic recovery of the debtor 
or an asset management program referred to in Art. 9 Sees. : 
and 4, giving the debtor not less than 30'days to do this.

2. If the debtor is a state-owned enterprise, the 
bank makes the initiation of a bank arrangement proceedings 
conditional on the submission by the debtor of a motion 
addressed to:



1) the Minister of Privatization, requesting the 
transformation of the enterprise into a joint- 
stock company owned wholly by the State Treasury 
pursuant to the provisions of the Law on 
Privatization of State Enterprises, dated July 12, 
1990 (Dz.U. No 51, item 298 of 1991, No 60, item 
253 and No 11, item 480) or,

2) parent body to contribute the enterprise or 
organized parts of its assets to a company 
pursuant to art. 37 par. 1 subpar. 2 of the Law on 
Privatization of State Enterprises.

3. Provision of par. 2 shall not apply to state 
enterprises which must obtain the permission of the Council 
of Ministers to become privatized pursuant to separate 
regulations, unless the Council of Ministers agrees to their 
privatization, or to state-owned agricultural enterprises.

Art. 11

Bank arrangement proceedings, subject to provisions of 
Article 12, apply to all receivables, except for the 
following receivables:

1) from social insurance,
2) from employment contract,
3) from a pension or an annuity contract,
4) secured by a pledge, with the exception of pledges 

obtained later than after 30 days prior to the 
submission of a request to initiate bank 
arrangement proceedings, and statutory pledges as 
set forth in the Law on Tax Liabilities, dated 
December 19, 1980 (Journal of Laws No 27, item 
111, Journal of Laws 1982, No. 45, item 289, 
Journal of Laws 1984, No. 52, item 268, Journal of 
Laws 1988, no. 41, item 325, Journal of Laws 1989 
No. 4 item 23, No. 33, item 176, No. item 192, No. 
74, item 443, Journal of Laws 1990, No. 34, item 
198, Journal of Laws 1991, No. 100, item 442, No. 
110, item 475, Journal of Laws 1992, No. 21, item 

' 86, No. 53, item 251),
5) secured by a mortgage, with the exception of

mortgages obtained during the month proceeding the 
initiation of the bank arrangement proceedings and 
compulsory mortgages and law mortgages under the 
Bank Law dated January 31, 1989 (Journal of Laws 
1992, No. 72, item 359),

6) receivables which are a result of installments for 
income tax taken by the debtor, who was obliged as 
payer subject to the Law on Personal Income Tax 
dated July 26, 1992, (Journal of Laws No. 80, item 
350, item 442 and Journal of Laws 1992, No, 21, 
item 86) .



Art. 12

1. Receivables secured by a pledge or mortgage nay be 
subject to bank arrangement proceedings only upon the 
consent of the creditors.

2. If a receivables has not been subject to a bank 
arrangement because of the lack of consent of a creditor, 
referred to in par. 1, after baking arrangement becomes 
final and valid, the debtor may convey the ownership of the 
thing incumbered by a pledge or mortgage to the creditors 
resulting in complete satisfaction of creditors on account 
of debts secured by a pledge or a mortgage that have not 
been covered by bank arrangement.

3. Extending bank arrangement to cover debts secured 
by a pledge or mortgage does not cause the pledge or 
mortgage to expire until the time when the bank arrangement 
proceedings are completed on conditions set forth in Art. 
36.

Art. 13

Under bank arrangement proceedings, prior to the 
achievement of the bank arrangement, the debtor's 
receivables and liabilities are deducted by the State 
Treasury and budgetary units on terms set forth in the law 
on tax commitments and reciprocal liabilities of the debtor 
and creditors subject to arrangement proceedings - on terms 
set forth in Art. 498-508 of the Civil Code.

Art. 14

1. Public announcement on the initiation of 
arrangement proceedings shall be placed by the bank in at 
least one national newspaper and put up in the seat of the 
bank and its branches as well as in the seat of the debtor.

2. The bank arrangement proceedings are considered t; 
be initiated on the day of the first announcement in the 
press, referred to in sec. I.

3. The bank shall separately notify about the 
initiation of arrangement proceedings the following 
entities, upon receiving receipt requirement:

1) all creditors, referred to in art. 9 item 4.
2) appropriate tax bodies,
3) Minister of Privatization.

4. To the notification of creditors refereed to in para. 2 
subpar. 2 , the bank attaches a request for consent to 
subject their receivables to bank arrangement proceedings. 
No response within 21 days from the date of receipt of the



notification means a refusal to subject pledged or mortgaged 
receivables to bank arrangement proceedings.

Art. 15

The bank directing the bank arrangement proceedings 
sets forth the specific procedures and time for the 
performance of actions under these proceedings and oversees 
the implementation of the bank arrangement.

Art. 16

1. Bank arrangement proceedings lead to reaching a bank 
arrangement which covers:

1} commitment on the part of the debtor to undertake 
certain actions with the purpose of instituting 
recovery proceedings in the debtor's enterprise, 
and if the debtor is the Agricultural Property 
Agency of the State Treasury, commitment to 
implement an asset management program for a 
liguidated state-owned agricultural enterprise;

2) commitment on the part of the creditors to
undertake actions in support of the implementation 
of the debtor's recovery program;

3) determination of rules for converting receivables 
into shares if the agreement anticipates such 
change;

4) determination of manner of payment of costs of the 
bank arrangement proceedings; the State Treasury 
is exempted from the obligation of paying the 
costs; and

5) determination of manner of execution of the 
receivables after the bank agreement becomes 
effective.

2. Actions referred to in par.l subpar. 2 may involve debt 
restructuring and providing the debtor with easier access ro 
new financial resources, involving in particular:

1) deferral of payment deadlines,
2) reduction of interest on receivables,
3) foregoing calculation of interest at a

specified time on all or a portion of receivables,
4) provisional capitalization of interest 

due,
5) delay the moment when the principal and interest 

is repaid,
6) swapping part of or all raceivables for shares,
7) writing off a portion or all



receivables, including interest, 
8) provision of new loans, credits or 

credit guarantees to the debtor.

3. Decisions the purpose of which is to see to the 
execution of bank arrangement proceedings and to extend 
control over its implementation may involve the following 
things:

1) creation of a board of creditors to control the 
implementation of provisions of the bank 
arrangement; to be composed of representatives cf 
the Ministry of Finance if the bank arrangement 
covers receivables of the State Treasury,

2) transfer to the designated creditor, for a
specified period, the right to vote arising from 
shares, provided creditors deem it indispensable, 
by appointing an attorney at law,

2 ) commitment on the part of a shareholder of the
debtor's company to alienate shares or to encumbe: 
shares with the right of lien in favor of the 
creditors.

4 . The powers of persons who sit on the board of 
creditors, referred to in par. 3 subpar. 1 in respect cf 
monies due for performing these functions shall be set fort: 
in the act of nomination.

Art. 17

I . If the debtor is a state-owned enterprise: [rest 
;f sentence deleted], then:

1) The Minister of Privatization shall transform the 
enterprise into a joint-stock company owned wholly 
by the State Treasury, pursuant to procedure and 
rules provided for in the Law on Privatization of 
State-Owned Enterprises, not later than within 30 
days of the date of signing the arrangement act,

2) The Minister of Privatization shall agree to the 
contribution of the enterprise or organized parts 
of the enterprise's assets to the company, 
pursuant to Art. 37 par.l subpar. 2 of the Law on 
Privatization of State Enterprises and shall agree 
to swap receivables for shares of this company 
according to rules, referred to in Art. 16, par. l 
subpar. 3 within 30 days of the date of signing 
the arrangement act,

2. Provisions of par. 1 shall not apply, if:

1) transformation of an enterprise pursuant tc 
procedure and principles contained in the

8



provisions of the Law on Privatization of 
State-Owned Enterprises, or

2) liquidation of an enterprise pursuant to
procedure specified in Art. 37 par. 1 subpar.
2 of the Law on Privatization of State-Owned
Enterprises
- is not a condition contained in the
arrangement act.

3. Provisions of par. 1 shall not apply to state- 
owned enterprises whose privatization requires the consent: 
of the Council of Ministers pursuant to separate 
regulations, unless the council of Ministers agrees to their 
privatization or to state-owned agricultural enterprises.

4. Once the Minister of Privatization transforms a 
state-owned enterprise into a joint-stock company owned 
wholly by the State Treasury or contributes the enterprise 
or organized parts of the enterprise's assets to the 
company, pursuant to Article 37 par. 1 subpar. 2 of the Law 
on Privatization of State-owned Enterprises - this company 
becomes a party to bank arrangement proceedings as a debtor.

5. Upon the date of taking decision on liquidation of 
a state-owned agricultural enterprise in order to transfer 
assets of the enterprise on behalf of the Agricultural 
Property Agency of the State Treasury - the Agency becomes a 
party in the bank arrangement proceedings.

Art. 18

1. Bank arrangement should take into account the 
interests of creditors on unprejudiced basis.

2. Bank arrangement may provide for granting special 
benefits to creditors who possess small 
receivables.

Art. 19

1. Tax authorities shall introduce modifications to 
debtor's tax liabilities as a consequence of 
concluded bank arrangement.

2. Minister of Finance, by way of an ordinance, shall 
determine procedures according to which the tax 
authorities will make changes in the tax 
liabilities of the debtor as a consequence of 
concluded bank arrangement.

Art. 20

1. The conclusion of a bank arrangement shall take 
effect when a proposal for an arrangement that 
specifies the procedure of realization of all



receivables covered by the bank arrangement shall 
be accepted by the debtor and the creditors who 
own jointly more than 50% of the receivables 
covered by the procedure, and by the bank which 
conducts the bank arrangement proceedings.

2. Bank arrangement, referred to in par. 1 is binding 
for all creditors, unless art. 11 and art. 12 par. 
2 provide otherwise.

3. To be valid, the bank arrangement should be 
concluded in writing.

4. An arrangement covering receivables of the Stare 
Treasury shall be signed on behalf of authorized 
representative of the Minister of Finance or a 
person authorized by him.

5. An arrangement concluded on the terms set forth ir. 
Art. 17 par. 1 shall be signed on behalf of the 
State Treasury by the Minister of Privatization or 
a person authorized by him.

6. Representative of the Minister of Finance,
referred to in par. 4 may decline to sign a bank 
arrangement only if the receivables of the Stare 
Treasury were treated to the prejudice of other 
receivables, unless provisions of Art. 18 par. 2 
specify otherwise.

7. Provisions of the Law on Privatization of state 
Enterprises shall not apply to the sale or 
encumbrance of shares owned by the State Treasury 
when implementing a bank arrangement.

Art. 21

1. The bank shall give a public notice about the 
conclusion of a bank arrangement pursuant to procedure set 
forth in Article 14 par. 1, and will indicate the place 
where one can become acquainted with the arrangement's 
terms.

2. Notice about the conclusion of a bank arrangement, 
shall be provided by the bank separately and promptly to:

1) all creditors, referred to in Art. 9 item 4,
2) competent tax authorities,
3) Minister of Privatization.

Art. 22

1. Creditor who did not sign a bank arrangement 
and whose receivables were covered by the arrangement has 
the right to lodge an objection within 30 days from the day
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a notice about the conclusion of a bank arrangement is 
published in the press.

2. The objection with its justification is 
lodged in writing in a regional court - economic court 
appropriate for ~. v ;e seat of the debtor.

3. At the request of the court where the 
objection was lodged pursuant to par. 2 above, the bank 
shall promptly hand over complete documentation of the bank 
arrangement proceedings.

Art. 23

1. In court proceedings, cases falling under the 
bank arrangement proceedings are reviewed pursuant to 
regulations of the second book of the Code of Civil 
Procedure - non-litigious proceedings, accounting for the 
provisions of this Chapter.

2. The person who lodges an objection in court 
shall effect a fixed registration fee.

3. The Minister of Justice in an ordinance shall
specify the amount of registration fee to be effected for 
the lodged objection.

Art. 24

1. The court shall dismiss the objection if the 
concluded bank arrangement does not violate the provisions 
of the Law; if the opposite is the case, the court annuls 
the bank arrangement and discontinues the bank arrangement 
proceedings.

justified.
2. The decision of the court shall have to be

3. The decision of the court cannot be appealed,

Art. 25

1. Bank arrangement becomes final if no 
objection was lodged against the arrangement or a court 
decided to dismiss the objection in the period specified in 
Article 22 par. 1.

2. The bank shall make an announcement that the 
bank arrangement became final and valid in a way set forth 
in the provision of Article 14 par. 1.

3 . Creditors whose receivables were covered by 
the bank arrangement are bound by this arrangement from the 
moment it becomes final and valid.

11



Art. 26

1. Final and valid bank arrangement shall 
constitute an executory title in the understanding of the 
provisions of the Code of Civil Procedure.

2. At the request of the authorized person, -he 
bank shall issue an extract from the arrangement decision 
that is certified as final and shall collect a payment for 
doing so according to a list of legal fees in civil law 
cases.

3. Every person who is entitled to pursuant to a 
final bank arrangement may apply to the regional court - 
economic court appropriate for the seat of the debtor to 
give an enfcrcement clause to the executory title.

2. Provision of par. 2 shall not violate 
regulations on execution.

Art. 27

1. If a debtor does not implement the
obligations arising from the bank arrangement, the bank thai 
conducted arrangement proceedings, on its own initiative or 
at the request of another creditor, referred to in par. 2:

1) applies to the regional court - economic court 
with a motion to annul the bank arrangement, or

2) satisfies the creditor who was injured by the 
non-performance of the bank arrangement by the
debtor.

Art. 28

Court proceedings related to annulment of bank 
arrangement shall be regulated by the provisions of Article 
23 par. 2 and Article 24 pars. 2 and 3.

Art. 29

The court shall dismiss the motion, if a debtor 
performs obligations arising from the bank arrangement; if 
the opposite is the case, the court annuls the bank 
arrangement.

Art. 30

The bank shall make an announcement about the 
dissolution of the bank arrangement pursuant to provisions 
of Article 14 par. 1.

12



Art. 31

1. The dissolution of the bank arrangement by 
the court may occur not later than within three years from 
the date it becomes final.

2. In the period referred to in par. 1, the 
implementation of the statute of limitation concerning 
receivables covered by the bank arrangement proceedings 
shall be suspended.

Art. 32

In the case of a dissolution of a bank arrangement 
by the court:

1) the actions of the debtor performed pursuant 
to the bank arrangement shall remain in effect and 
the paid out or executed amounts are not subject 
to reimbursement,

2) creditors shall continue to be entitled to the 
part of the receivables not repaid by the debtor 
covered by the bank arrangement proceedings,

3) bank arrangement proceedings cannot not be 
instituted again with respect to the same debtor, 
unless the subject of the bank arrangement 
proceedings are receivables of another state-owned 
agricultural enterprise whose receivables have 
already been subject to the bank arrangement 
agreement.

Art. 33

If a debtor provided certain creditors with
benefits that were greater than the ones provided for in the 
arrangement, then within 2 years from the day the 
arrangement becomes final each creditor may suit {jointly 
and severally}* the debtor and creditor, who obtained undue 
benefit, for the payment of an amount that had been deducted 
from the receivables of the party making the request. The 
creditor who obtained undue benefit is liable only up to the 
amount of this benefit.

Art. 34

1. After instituting arrangement proceedings 
until they are discontinued, the arrangement becomes final 
or it is repealed by the court:

1) arrangement proceedings and bankruptcy 
proceedings that are in progress become suspended,
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2) receivables covered by the bank arrangement 
proceedings cannot be repaid,

3) execution of receivables covered by the bank 
arrangement proceedings cannot be initiated or 
continued against the debtor; execution 
proceedings initiated earlier shall be suspended,

4) mortgages or liens cannot be registered.

2. Once the arrangement decision becomes final, 
the suspended conciliatory, bankruptcy or execution 
proceedings in respect of the receivables covered by the 
arrangement decision shall be terminated, and the executory 
documents with a writ of execution shall become 
unenforceable by operation of law.

Art. 35

1. The bank shall discontinue bank arrangement 
proceedings if no bank arrangement is reached within four 
months from the date of the institution of the bank 
arrangement proceedings.

2. If bank arrangement proceedings were
initiated in regard to a state-owned enterprise, the period 
referred to in par. 1 shall be six months.

3. The bank shall make an announcement about the 
discontinuance of bank arrangement proceedings in a manner 
set forth in Article 14 par. 1.

Art. 36

1. The bank that conducts bank arrangement 
proceedings at the request of the debtor, upon ascertainment 
that all obligations that arise from the arrangement have 
been implemented, the bank arrangement proceedings shall be 
considered to be concluded.

2. The conclusion of the bank arrangement 
proceedings shall be announced by the bank in a manner set 
forth in Art. 14 par. 1.

Art. 37

Bank arrangement proceedings cannot be instituted 
three years after the date this law enters into force.
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Chapter 3

Public Sale of Bank Receivables 

Art. 38

The bank is authorized to conduct public sale of 
due banJc receivables at market price.

Art. 39 

Due bank receivables are transferable:

1) by way of an auction sale,
2) pursuant to a publicly announced offer,
3) as a result of negotiations undertaken on the 
basis of a public invitation.

Art. 40

1. The bank shall announce its intention to offer 
for sale due receivables pursuant to procedure set: forth in 
Article 14 par. I.

2. Not later than 14 days prior to the public 
announcement referred to in par. l, the bank shall notify:

1) the debtor;

2) entities that provided the security for 
repayment of the bank's receivables;

3) a state administration body that represents the 
State Treasury, if the debtor is a company whose 
shares are owned by the State Treasury; and

4) the parent body and the Minister of 
Privatization if the debtor is a state-owned 
enterprise.

Art. 41

The transfer of rights of a receivable, referred 
to in Article 40, shall take place in accordance with the 
provisions of the Civil Code relating to a change of 
creditor, with the followinc; exceptions:

1) the consent of the debtor is not in any case 
required,

2) the transfer of rights cannot be performed for 
the benefit of the debtor or an entity whose 
relation with the debtor is one of dependence or
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domination as set forth in the Law on Public 
Trading in Securities and Trust Funds, dated March 
22 1991 (Dz. U. No 35, item 155, No 103, item 
447) . .

Art. 42

During the public sale of due bank receivables the 
provisions related to the confidentiality of turnover and 
bank account statements of the Law the Bank Act shall not 
apply.

Chapter 4

Purchasing tiuares of Joint-stock Companies Owned Wholly by 
the State Treasury in Exchange for Receivables

Art. 43

1. Creditors who own jointly at least 30% of the value of 
due receivables in respect of a state-owned enterprise or 
joint-stock company owned wholly by the State Treasury may 
request an exchange of receivables for shares on principles 
set forth in this Chapter.

2. The condition for exchanging the receivables for shares 
of the State Treasury is that the debtor's liability arise 
before June 30, 1992.

3. The provision, referred to in par. 2 shall not apply to 
receivables acquired pursuant to a procedure set forth in 
Chapter 4.

Art. 44

In order to exchange receivables for shares creditors, 
referred to in Art. 43 par. 1, shall submit a request 
containing a list of due receivables to the enterprise or 
joint-stock company owned wholly by the State Treasury and, 
where appropriate, the Minister of Privatization or another 
body of state administration representing the State Treasury 
in the company.

Art. 45

1. If within one month from the date of the 
submission of the request, referred to in Article 44, the 
due receivables included in the list have not been 
satisfied, the Minister of Privatization or another state 
authority representing the State Treasury in a company, 
whichever is appropriate, shall:
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1) announce, following procedure set forth in Article 14, 
par. 1, the intention to exchange receivables for shares, 
or,
2) submit to the Securities Commission, through the 
intermediacy of the entity operating a brokerage firm, a 
motion requesting agreement to introduce to public trading 
the shares of the joint-stock company owned wholly by the 
State Treasury, for the purpose of exchanging the shares for 
receivables.

2. If the debtor is a state-owned enterprise, prior 
to the performance of actions, referred to in par. 1, the 
Minister of Privatization shall transform the state-owned 
company into a joint-stock company owned wholly by the Stare 
Treasury.

3. Provision of par. 2 shall not apply to state-owned 
enterprises whose privatization requires the consent of the 
Council of Ministers pursuant to separate regulations, 
unless the Council of Ministers agrees to their 
privatization.

Art. 46

1. The announcement, referred to in Article 45 par. 1 
subpar. 1 has to contain the balance sheet and the account 
of results of the debtor, define the procedure for 
purchasing shares and the period for submission of proposals 
to exchange receivables for shares, not longer than three 
months from the end of the period referred to in Art. 45 
par. 1 and contain an invitation to purchase shares.

2. The Minister of Privatization or another state 
administration body, as a representative of the State 
Treasury, shall draw up a list of creditors who have 
expressed their readiness to exchange their receivables for 
shares and performs a conversion of the receivables into 
shares in that company.

Art. 47

1. A motion, referred to in Article 45 par. 1 subpar. 2 
should contain:
a) the business name and seat of the issuer,
b) basic information on the issue concerning the type of 
issued security, the size and value of the issue, and the 
projected date of introduction of the shares into 
circulation.

2. The motion should contain an attached copy of the 
articles of incorporation, information on the members of the 
board of directors (management) of the company and an 
audited balance sheet and account of results for the period 
ending not earlier than six months prior to the date of 
submission of.the motion.
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3. In the case of fulfillment of conditions specified 
in pars.l and 2, the Securities Commission shall give its 
consent, referred to in Article 45 par. 1 subpar. 2 within 
14 days from the date of submission of the motion.

4. Upon the receipt of consent from the Securities 
Commission, the Minister of Privatization or another state 
administration body that represents the State Treasury in 
the company shall make an announcement, pursuant to 
procedure set forth in Article 14 par. l on the intention to 
convert receivables into shares.

5. Announcement, referred to in par. 4 should 
additionally contain an audited balance sheet and account cf 
results r* "he debtor and should specify the manner of 
acquiring shares and the period for submitting a proposal to 
exchange receivables for shares, not longer than 3 months 
after the end of the period, referred to in Art. 45 par. 1.

Art. 48

1. The provisions of Article 5 of the Law on 
Privatization of State Enterprises shall not apply to the 
transformation of state-owned enterprise into a joint-stock 
company owned wholly by the State Treasury, referred to in 
Art. 45 par. 2.

2. When acquiring shares in exchange for receivables, 
the provisions of Article 29 of the Law on Privatization of 
State Enterprises shall not apply.

Art. 49

Upon the conversion of receivables into shares, the 
obligation of the debtor in respect of that receivable is 
considered settled.

Art. so

1. When converting receivables into shares, if the 
parties do not agree on the terms of this conversion within 
30 days after the end of the period for submission of 
proposals to exchange receivables for shares, referred to in 
Art. 46 par. 1 and in Art. 47 par. 5, the creditor is 
entitled to file a claim towards the State Treasury, unless 
provisions of Art. 51 par. 1 specify otherwise, as the 
owner of the shares, to convert the receivables into shares 
according to the following principles:
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1) if the net book value of the company is not negative, 
the creditor in exchange for the receivable takes over the 
share in the company capital in rhe proportion equal to The 
quotient of the company's book assets minus the company's 
debts that have not been converted into shares.

2) if the net book value of the enterprise is negative, 
the receivable is convertible into share capital of the 
company in the proportion equal to the quotient of the value 
of receivables to the total value of the company's 
liabilities on the day the balance sheet was prepared.

2. The net book value of the company is determined on 
the basis of:

1) balance sheet prepared by the company and audited by a 
certified auditor, for the end of the month following after 
The month during which the motion was submitted.

2) The initial balance of a joint-venture company owned 
wholly by the State Treasury in the case specified in 
Article 45 par. 2.

3. The buyer of the share may, at his or her own 
cost, entrust the performance of an audit of the balance 
sheet of the company to persons authorized to audit balance 
sheets and chosen by him or her.

4. Provision of par. 1 does not exclude limitations 
on the trading of shares as provided for in other laws.

Art. 51

1. Conversion of receivables into shares cannot 
infringe upon the rights to acquire shares of the debtor on 
preferential terns by the procedure defined in the Law on 
Privatization of State Enterprises - pending the completion 
of the procedure of making shares available to the 
employees.

2. Provisions of the articles of incorporation of 
joint-stock companies owed wholly by the State Treasury 
concluded after this law comes into force that limit trading 
in shares are regarded as not ,-eserved, within the scope 
defined by this law.
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Chapter 5

Procedure of. Transferring Resources for Increasing Own Funds
of State Banks

Art. 52

1. The Minister of Finance shall transfer on behalf 
of the State Treasury to state banks and to banks in which 
the State Treasury's stake in share capital exceeds 50%, 
treasury bonds and monetary resources for the purposes of 
increasing the banks' funds and reserves.

2. Resources, referred to in par. 1 above shall be 
transferred to the bank that meets the following 
requirements:

1) has an audited financial report containing an 
analysis of the quality of the bank's loan portfolio 
prepared by an entity with experience in this area,

2) had separated loans with reduced quality,

3) has set up a separate organizational division to 
manage loans, referred to in par. 2 above,

4) has presented a loan portfolio restructuring plan, 
in respect of the loans referred to in par. 2 above.

Art. 53

l. Banks that shall receive resources under procedure 
referred to in Art. 54 cannot extend loans or guarantees to 
debtors whose creditors were separated in accordance with 
Art. 52 par. 2 subpar. 2, with the exception of a case when 
the provision of new funds arising from the terms of the 
b?.nk arrangement agreement, or when a debtor is the 
Agricultural Property Agency of the State Treasury.

2. The Minister of Finance shall define, by way of an 
ordinance, the date before which banks referred to in par. l 
above are obligated to sell the unsettled receivables in 
respect of debtors whose credits were separated in 
accordance to Art. 52 par. 2 subpar. 2, unless provisions of 
par. 3 provide otherwise.

3. Obligation set forth in par. 2 shall not concern 
cases in which:

1) a conciliation or arrangement agreement was 
concluded with a debtor,
2) the debtor was declared bankrupt,

3) liquidation proceedings were initiated in 
respect of the debtor under procedure described in
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Art. 37 par. 2 of the Law on Privatization of 
State-owned Enterprises or Art. I8a of the Law on 
State Enterprises dated September 25, 1981 (Dz. ". 
of 1991, No 18, item 80, No 75 item 329, No 101, 
item 464),

4) a debtor is repaying the full amount of loan on 
a current basis for a period not shorter than 3 
months.

5) a debtor is the Agricultural Property Agency of 
the State Treasury.

Art. 54

The Minister of Finance, by way of an ordinance, shall 
specify:

1) banks to which Treasury bonds and monies shall be 
transferred,

2) appropriation of the amount assigned in the Budget 
Law for the increase of the bank's own funds and 
reserves, amongst banks referred to in par. 1.

3) actions to be taken by the bank in order to ensure 
effectiveness of use of the financial resources, 
referred to in Article 49, allocated to them.

Chapter 6

Amendments to Lavs in Force, 
Final Provisions

Art. 55

In the Law on State Enterprises dated September 25, 
1981 (DZ.U. of 1991, No 18, item 80, No 75 item 329, No 101, 
item 444, and No 107, item 464) the following changes are 
being introduced:

1) in Article 46 par. 3, a second sentence is added 
with the following wording:

"In the case of liquidation of a state enterprise, 
the sale of fixed assets may also be conduced on 
the basis of a public offer or through 
negotiations undertaken on the basis of a public 
tender or as a result of negotiations undertaken 
pursuant to a public tender. 11 ,

2) in Article 48 the period is substituted with a 
comma and the following words are added: "with the exception 
of Article 18, par. 1."
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Art. 56

In the Law on the Financial Economy of State 
Enterprises, dated January 31, 1989 (Dz. U. of 1992 No 6, 
subpar. 27) , the following changes are being introduced:

1) in Article 4

a) par. 4a is added with the following wording: 
11 4a. Enterprise receiving fixed assets in 
circumstances referred to in par. 9 increases its 
own parent fund by the value equal to the amount 
of reduction of the parent fund effected by the 
transferring enterprise."

b) pars. 6 and 7 shall have the following wording:

"6. Decrease of the parent fund in cases 
envisaged in pars. 3,5,9 and 10 shall take place 
only in such circumstances when the transferred 
assets in the form of fixed assets or acquired 
buildings and premises constituted the basis for 
establishing this fund.

7. The amount by which the founding (parent) 
capital is reduced in the instances envisaged in 
para. 3,5,9 and 10 is obtained by multiplying the 
value of transferred fixed assets or acquired 
buildings and premises by the coefficient of the 
share of the parent capital in the total value of 
the parent capital and the enterprise's fund 
according to its condition on 1 January (after 
revaluation) of the year in which this property 
has been gratuitously transferred or acquired."

c) the following wording is added in pars. 9 and 10:

"9. The parent fund shall be reduced in the case 
of a donation, in accordance with Article 46a of 
the Law on State Enterprises, dated September 25, 
1991, in the form of owned buildings made to 
another state enterprise on the condition of 
taking over by this said enterprise of an 
appropriate part of the parent fund determined in 
accordance with the provisions of pars. 6 a.r:d 7.

10. If the enterprise makes a donation in 
accordance with Article 46a of the Law on State 
enterprises on behalf of budgetary units or gminas 
/unions of gminas/ in which schools operate, as 
well as a hospital and outpatients' enterprise 
clinics and workers' hotels, it can decrease its 
parent fund in accordance with the provisions of 
pars. 6 and 7."
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2) in Article 6 in par. 
following wording:

2 subpar. 6 is added with the

"6. The amount of reduction of the value of 
property in the form of enterprise's apartment 
buildings, day-care centers, kindergartens and 
other employee welfare establishments, in 
connection with their donation to other legal 
entities."

3) in Article 12 par. 4 the words: "until the 
conclusion of the statutory economic activity, 
specified in the regulatory decision to open 
liquidation" are substituted with these words: "until 
the day of the opening of the liquidation, specified in 
the regUidwory decision to liquidate."

Art. 57 

The law enters into force 14 days after its promulgation.

(-) 

PRESIDENT OF THE POLISH SEJM
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