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CHARACTERIZATION OF THE PROBLEM

As with other CEE countries, the transition from planned economy to a market economy has been difficult and
costly.

Enterprise revenues have declined due to the loss of markets and foreign competition, while continued
subsidization of enterprises, direct and indirect (through banks and trade creditors), has resulted in
unsustainable debt levels at enterprises and a huge bad loan problem at the banks.

In order for the economy to function more effectively and to continue its transition, the over indebtedness of
enterprises and corresponding bad loan problem in banks must be corrected. Banks need the liquidity and
capitalization to enable them to extend new loans to viable Slovak enterprises. The enterprises need a measure
of debt relief, as well the opportunity to rationalize their operations and access to fresh capital for appropriate
new capital investment. Finally, non-viable enterprises must be liquidated.



I B S I Ay B aF S0 e AE N A D A D BB e BN e
g

TRANSITION TO A MARKET ECONOMY
Issues to be addressed

Infrastructure
Impediments

Bad Loan
Problem

Enterprise

Over-indebtedness

Conciliation process Ongoing reforms



CHARACTERIZATION OF THE PROBLEM

In the banks....
. Under capitalization
. Too many problem loans

. Lack of liquidity
In the enterprises....
. Excessive debt burden
. Limited access to new credit and capital

. Inaction on rationalization of operations/absence of financial discipline
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INFRASTRUCTURE IMPEDIMENTS TO THE TRANSITION PROCESS

Infrastructure impediments....

Bankruptcy law and legal process (insufficient capacity)

. Collateral rights and a commercial code
. Tax code (e.g., deductibility of loan less provisions)
. Bank regulatory and supervisory structure

. Financial experience (credit officers in banks and financial officers in enterprises)



IMPLICATIONS OF THE PROBLEM

. Lack of new credit and capital for viable enterbrises and entrepreneurs
. Failure of enterprises to rationalize operations and become competitive
. Threat of enterprise failure as a result of over indebtedness
. Foreign investment is hot attracted
THE CAUSAL AGENT:
. Enterprise over indebtedness/ bank bad loan problem, exacerbated by impediments in the

infrastructure (regulatory/tax/legal, etc.)



ENTERPRISE OVER-INDEBTEDNESS

LOAN CLAIMS
BY BANKS

INTER-
ENTERPRISE
DEBT/TRADE
CREDITORS

ENTERPRISE OVER-
INDEBTEDNESS

CLAIMS BY
BUDGETARY
INSTITUTIONS
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CORRELATION OF OVER-INDEBTEDNESS AND BANK BAD LOANS

rrrTETrrrY_.

Budgetary
claims
Total
03;_ Inter-
. terprise
debtedn en
indebtedness debt
Capital
Reserves
Negative
capital
Assets Liabilities Assets Liabilities

ENTERPRISES BANKS
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MAGNITUDE OF THE PROBLEM

(In billions of Sk)
:O;‘iA‘L 24% ESTIMATED
L‘:) SUBSTANDARD LOSS
S ‘:31;5 LOANS ()1 NEEDED TO BE
ASS TAKEN (*)2
46 Sk
x 24 % x 70 %
66 Sk
(*) 1 Source: “Slovakia Country
Presentation,OECD, June
256 Sk 14, 1994”
Loan loss (*) 2 Assumes 30 % recovery
17 Sk
reserves 8

Total: 273 Sk



v

MAGNITUDE OF THE PROBLEM

(In billions of Sk)
TIMA AGGREGATE BANK MAGNITUDE
g aTED CAPITALIZATION OF SHORTFALL
1 (*2,3)

17 Sk | Capital

17 Sk Loan Loss

Reserves

46 Sk - 34 Sk = - 12 Sk

Neg. capital
of -4 %

(-12 Sk/273 Sk = -4%)

(*) 1 Assumes 30 % recovery

(*) 2 Source: 7% * total loan
portfolio

(*) 3 Estimated loan losses
reserves

9 7%*loan portfolio
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MAGNITUDE OF THE PROBLEM

Magnitude Required Required Total
of Capital Reserves Required
Shortfall Recapitalization
10 Sk
10 Sk
5 Sk or or 5 ok 27 b
2 %
4% Sk
-12 Sk or
4% - 12 Sk

The magnitude of recapitalization to adequately capitalize banks
at 2% capital and 4% reserves is 27 b Sk

10



RESOLUTION OF PROBLEM

. Reduce the excessive debt burden of viable enterprises to a level that can be serviced by projected
cash flows.

. Resolve the banks bad loan problems/improve the quality of the portfolio

. Ensure that banks have a minimal level of capital (perhaps 2%) and a minimal level of reserves
(perhaps 4%)
. Distinguish viable from non-viable enterprises, rationalize the operations of the viable enterprises

and make them a competitive force in the economy, and liquidate non-viable enterprises.

. Improve the infrastructure that governs and supports the relationship between borrowers and
creditors.
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ONE POTENTIAL RESOLUTION METHODOLOGY

. Government agrees that a portion of the over indebtedness/bad problem loans must be monitized
and agrees to time bound resolution process to improve the situation.

- Were this an incentive driven process, with negotiation only between market participants,
government financial support would only occur when: (a) banks, enterprises and trade

creditors mutually agree to a restructuring plan, or (b) in the event an enterprise is deemed
to be non-viable.

. Enterprises develop: strategic business plans for restructuring of operations, and financial
projections. Enterprises will receive technical assistance from: financial advisors, industry
experts, and turnaround consultants. Results of this process will be submitted to banks for their
consideration in restructuring the enterprises' debt..

. Banks review, analyze and evaluate all of the submitted documents from the enterprise, also with
assistance provided by financial advisors. Banks negotiate with enterprise and trade creditors with
the mutual objective of reaching an acceptable repayment program and restructuring agreement.

. For non-viable enterprises, banks sell entire loan to Recovery Agency for collection against assets
and other collateral. For viable companies, banks split the loan, keeping the good portion in its own
portfolio and selling the bad loan portion to the government at an agreed upon discount.
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.

. Make simultaneous improvements in the infrastructure: tax, bank regulation, bankruptcy,
commercial code, etc. with technical assistance to be provided.



ONE POTENTIAL RESOLUTION METHODOLOGY - PROCESS J
PROGRAM ANNOUNCED .
Y N I
ENTERPRISES PREPARE RESTRUCTURING IF{‘ I\I’,I
PLANS/REFINANCING PROPOSALS A R
v S O
ENTERPRISES SUBMIT PLANS TO BANKS AND T Vv
PRIMARY TRADE CREDITORS CONSIDERATION lg ﬁ
T
BANKS DETERMINE VIABLE & NON/VIABLE (1:, g
ENTERPRISES U T
BANKS/VIABLE ENTE‘(PRISES NEGOTIATE g
RESTRUCTURE/ DEBT FORGIVENESS
LOANS TO NON-VIABLE
ENTERPM WRP RISES
BANK SELLS LOANS OF NON-VIABLE BANK SPLITS LOAN INTO TWO LOANS
ENTERPRISES TO RECOVERY AGENCY -’A’ (GOOD)
B’ (BAD)

Y

BANK KEEPS ‘A’ LOAN AND SELLS ‘B’
LOAN TO GOVERNMENT TO BE FORGIVEN

14
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MAGNITUDE OF THE PROBLEM

TOTAL

24% 4 ESTIMATED
I:Jo AN SUBSTANDARD LOSS
ASSETS LOANS ()1 NEEDED TO BE
TAKEN (*)2
46 Sk
x 24 % x 70 %
66 Sk
(*) I Source: “Slovakia Country
Presentation,OECD, June
256 Sk 14, 1994~
Loan loss (*)2 Assumes 30 % recovery
17 Sk
' reserves 15

Total: 273 Sk
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(In billions of Sk)

LOSS
Non- Serviceable debt/ ABSORBED
loss to be absorbed BY BANK
(*)41%
46 Sk ¢
(*)59%
PURCHASED
BY
GOVERN-
MENT

(*) Assuming government purchases loans at 59%
of face value 16



THE DEBT CONCILIATION APPROACH

An effective restructuring and bank recapitalization program should:

. Give priority to supporting viable enterprises

. Explicitly link bank recapitalization to enterprise restructuring

. Achieve desired level of bank capitalization and reserves

. Be an incentive driven program with minimal government intervention

. Ensure that the legal/tax/regulatory infrastructure is fully functional
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EXAMPLE

Situation:

. Bank has a 10 MM Sk substandard past due loan to a machinery company

. Company can only service 7 MM Sk in bank debt, cannot pay trade creditors or attract new capital

. Under current conditions:
- Bank has a problem loan, probably past due
- Enterprise is over indebted, unprofitable, and unable to obtain trade credit or capital

. Under this approach, if the bank, enterprise and trade creditors can reach a mutually agreeable
restructuring agreement, the banks and enterprises problems are resolved. The bank would
separate its loan into a "good" 7 MM Sk loan and would sell the "bad" 3 MM Sk loan to the
government at 59 % (or 1.8 MM Sk), resulting in a 1.2 MM Sk charge off to the bank; the
government would forgive the 1.8 MM Skdebt it purchased.

. Trade creditors would have reached acceptable restructuring agreement, similar to that of bank.
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EXAMPLE
(continued)

. The enterprise is now able to service its debt and payables, has access to new capital for productive
investment, and will eventually be able to justify additional credit.

. Suppliers now have a viable customer which is paying them.

. Government will generate increased revenues from a productive enterprise and from a performing
loan.
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EXAMPLE
(Continued)
Loan to enterprise , : 10 Million
Assessement of debt level
enterprise can support 7 Million
Action of Bank:
Create new good loan "A" 7 Million = Keep
Create new bad loan "B" 3 Million = Sell at 59% of Book Value

to Government

20



EXAMPLE
(continued

Result:

Bank: Loss to bank = 41% x 3 Million

1.2 Million

New Good Loan in enterprise

and bank s balance sheet 7 Million

Gov't: Write off in consolidation program

59% x 3 Million 1.8 Million

Higher tax revenues going forward from enterprise profits and a performing loan. Avoidance of loss of
income tax revenues as a result of insolvency of the enterprise.

Trade Creditors: Write off some percent of receivables with enterprises, begin receiving payment on balance

Budgetary Institutions: Write off a percentage of claims from enterprises, begin receiving payment on balance

21



IMPACTS

. Commercial banks

- Banks' asset quality is improved and capital adequacy increased
- Capable of new lending
- Attractive to new (external) investment

. Enterprises
- Have restructured operations and are necessarily profitable

- Debt reduced to a serviceable level

o Infrastructure framework

- Impediments removed

22



IMPACTS

. Government

- Absorbed majority of bad debt/enterprise over indebtedness problem through issuance of
government obligations (estimated 25 to 30 bn Sk)

- Explicit recognition and liquidation of non-viable companies
- Immediate improvements in tax revenues

-- Increased profitability from enterprise operations and lower interest costs
- Increased interest income from banks improved loan portfolios

- Avoidance of potentially massive social welfare costs

. Slovak Economy

- Efficiency improvements in fund flows
- Enhanced ability to attract capital investment

23



SUMMARY

Slovakia is experiencing the painful effects of transition from a centrally planned economy to a
market economy.

Enterprise over indebtedness and the corresponding bad loan problems block the transition to a
smooth functioning economy.

Monitization of the problem by issuing government debt, and a systemic, comprehensive and time
bound approach may be the most effective solution.

An incentive driven processes should enhance the final outcome.
Objective of any approach to resolve the problem should attempt to:
- Preserve and strengthen viable enterprises

- Eliminate non-viable enterprises

- Resolve the bad loan problem

- Raise banks' capital to a targeted level

- Improve the regulatory/legal/tax infrastructure

USAID is prepared to provide substantial technical assistance in the process.

24
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NEXT STEPS
. Commission macro economic study of resolving the problem.
. Better refine magnitude of the bad loan problem - expanded audits of major banks.
. Further analyze and refine this and other approaches to resolving the problem.
- Responsibilities
- Tasks
- Timetables

= USAID stands ready to assist the Slovak Government in all of these areas.

25



NADMERNA UVEROVA ZATAZENOST
PODNIKOV/PROBLEMATIKA ZLYCH UVEROV

BRATISLAVA
19. August, 1994




R I En A S R &N A BN BD B N R AN EE bR ' e e

CHARAKTERISTIKA PROBLEMU

V bankach ...
» Podkapitalizovanosf
» Nadmemé mnozstvo problémovych uverov
« Chybajica likvidita
V podnikoch....
« Nadmemé zadlzenost
+ Obmedzeny pristup k novému Gverovému kapitalu

» Pasivita pri racionalizicii operacii/absencia finan¢nej discipliny



PRECHOD NA TRHOVU EKONOMIKU

Problémy na rieSenie

Problém
zlych
uverov

Nadmerna
zadlZenost
podnikov

Proces znizovania uverovej
zataZenosti

Prekazky
vyplyvajuce z
_infrastruktiry

—

Pokracujuce
reformy



CHARAKTERISTIKA PROBLEMU

Rovnako ako v pripade ostatnych vychodoeurdpskych Statov prechod z centralne riadenej na trhovu ekonomiku sa
nezaobisiel bez nakladov a problémov.

Vynosy podnikov sa v dosledku straty trhov a zahrani¢nej konkurencie znizili, ¢o pri pokracujicom priamom alebo
nepriamom dotovani podnikov ( banky alebo dodavatelia ) vyustilo do nadmernej zadlzenosti podnikov a prili§ velkého
poétu problémovych uverov v komerénych bankach a druhotnej zadlzenosti.

Za ucelom zabezpeéenia efektivnejsieho fungovania ekonomiky a jej transformécie musi byt odstranena nadmermna
zadlzenost podnikov a suvisiaca problematika Spatnych Gverov v bankach, ¢im by sa dosiahla zvySena likvidita a
kapitalizacia bank a s naslednou moznosfou poskytovania novych tverov slovenskym podnikom. Podniky potrebuju znac¢né
znizenie Uverovej zafaZenosti, ¢o by umoznilo racionalizovat ich podnikové operacie a podporit pristup k novym

’

kapitalovym investiciim. V kone¢nom désledku, Zivota neschopné podniky musia byt zaradené do likvidacie.



DOPAD NEDOSTATKOV V INFRASTRUKTURE NA TRANSFORMACNY PROCES

Nedostatky v infrastrukture .....
» Zakon o bankrote a konkurznom vyrovnani a proces ( nedostato¢né kapacity )
» Zastavné pravo a Obchodny Zakonnik
» Zakon o daniach ( napr. odpocitatéeInost rezierv na straty s Gverov )
« Spravna a kontrolna struktira banky

Nedostatok skusenosti v oblasti financii ( uverovi pracovnici v bankich a finanény mamazment v podnikoch )



DOSLEDOK PROBLEMOV

ObtiaZny pristup k novym uverom a kapitalu pre perspektivne podniky a podnikatelov
» Neschopnost podnikov racionalozovaf operacie a tym zabezpeéif konkurencieschopnost
» Hrozba zlyhania podniku ako nasledok nadmernej iverovej zafazenosti

« Nevyhodné podmienky pre zahrani¢né investicie

KAUZALNY PRVOK:

Nadmerna dverova zafaZenost podnikov/problém bank so Spatnymi uvermi zhorSeny nedostatkami v infrastruktire
( inStitucionalna, danova, pravna oblasf atd’. )



NADMERNA UVEROVA ZATAZENOST PODNIKOV

UVEROVE
POZIADAVKY |
70 STRANY BANK |

NADMERNA '
UVEROVA » | MEDZIPODNIKOVY
ZATAZENOST DLH/ VERITELIA
PODNIKOV
POZIADAVKY ZO
STRANY
ROZPOCTQVYCH
INSTITUCII
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KORELACIA MEDZI NADMERNOU ZADLZENOSTOU A ZLYMI UVERMI

Rozpoctové
naroky
Celkova ]
. Vnitro-
nadmerna dnikove
zadiZenost po (IilllhOVy
_Kapitalové
p . Rezervy
Negativny
kapital
Aktiva Pasiva Aktiva Pasiva
PODNIKY BANKY
7
o
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ROZSAH PROBLEMU

V miliardach Sk)
CELKOVE % ,
UVEROVE X , PREDPOKLADANA
; PODSTANDARDNE
. RATA (*)2
AKTIVA UVERY (91 ST (*)
46 Sk
X 24 % x 70 %
66 Sk
(*) 1 Zdroj. “Slovakia Country
256 Sk Presentation, OECD,
: : Jin 14,1994”
Rezervy na averové straty (12 P predpokladane, 30 %
].7 Sk konsohdacn
8

e Celkom: 273 Sk
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‘ ROZSAH PROBLEMU

( miliardéch Sk;::‘.:.z.::.:'.‘.v:::':::;::':::;.:::'..:.:.:...: e R

PREDPOKLADANA AGREGOVAfA ROZSAR
STRATA (*)1 KAPITALIZACIA BANKY NEUSPECHU
(*2,3)
17
17
46 Sk - 34 Sk - 12
Negativny
kapital
-4 %
(*) 1 Pri predpoklade 30 %
(-12 Sk/273 Sk = -4%) konsolidacie
(*) 2 Zdroj: 7% Celkové nverové
portfolio
(*)3 Rezervyna
predpokladanné straty
9 7% tverové portfolio
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ROZSAH PROBLEMU

Rozsah Potrebny Potrebné Celkove
neuspechu Kapital Rezervy pozadovana
rekapitalizacia
10 Sk
Tskal 10 Sk
al.
> o alebo 5 Sk 27 mla.
° 4% Sk
-12 Sk
alebo - 12 Sk
-3 %

Rozsah rekapitalizacie s cieFom adekvatne kapitalizovat banky pri
2 % kapitalu a 4% rezerve je 27 b Sk

10
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RIESENIE PROBLEMU

» Je nutné znizil nadmernt Gverovi zafaZenost Zivotaschopnych podnikov na taku urover, ktora by zaruéovala
bezproblémové krytie z rozpoétového cash- flow.

« Je nutné vyriesif problematiku zlych uverov bank/vylepsif jej uverové portfolio.

« Je nutné zaisti¢ minimalnu mieru kapitilovej primeranosti bank ( priblizne 2% ) a minimalnu vysku rezierv ( priblizne

4% ).

« Je potrebné rozlisif Zivota schopné podniky od nezivotaschopnych, racionalizovaf vyrobné operacie Zivotaschoopnych
podnikov a zabezpecif ich konkurencieschopnost v ekonomike, a zaradif do likvidacie neZivotaschopné podniky.

« Je potrebné zlepsenie infrastruktary, ktora ovplyviuje vzfahy medzi verite'mi a dlznikmi.

Ve
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METODOLOGIA POTENCIALNEHO RIESENIA

. Vlada sthlasi, ze cas{ problému musi byf rieSena vladnym dlhom a taktiez suhlasi s ¢asovo vymedzenym riesenim
problému

- Ked'Ze toto je ekonomicky motivovany proces prejednavany iba medzi G¢astnikmi trhu, vlada sa zucastiuje na
procese finanCnou pomocou iba v pripade ak: (a) banky, podniky, veritelia vzajomne suhlasia
restrukturalizaCnym planom, alebo (b) v pripade Ze podnik nie je povazovany za nezivotaschopny.

. Podniky vypracuju strategicky podnikatel'sky plan pre restrukturaliziciu operacii a finanéné projekty. Podniky
dostani technicki pomoc od finanénych poradcov, priemyselnych expertov a odbornych konzultantov. Vysledky
tohto procesu budu predloZzené bankam na posudenie pri restrukturalizacii podnikového dlhu.

. Banky spravia prehlad analyzu a vyhodnotenie vsetkych predloZenych dokumentov od prijatych od podnikov za
pomoci odbomych poradcov a prejednaji ho s podnikovymi a obchodnymi veritePmi s cielom dosiahnut
akceptovatelny splatkovy program a restrukturalizaénu dohodu.

. Co sa tyka neZivotaschopnych podnikov, banky odpredaju p6zicky Konsolidacnej institicii so zarukov podnikovych
aktiv a inych zastavnych akti. Co sa tyka zivotaschopnych podnikov, banky rozdelia p6zicky, pricom si ponechaju
dobru casf uverov vo svojom portféliu a nedobytnu cast poziciek odpredaji statu za dohodnuty diskont.



. Sucastne musia byf implementované zlepSenia v infrastruktire ( v danovej oblasti, oblasti bankovych pravidiel, v
oblasti bankrotov, Obchodny zakonnik atd’. ) za technickej pomoci.



VYHLASENIE PROGRAMU

Y

PODNIKY VYPRACUJU RESTRUKTURALIZACNE
PLANY/NAVRHY REFINANCOVANIA

Y

PODNIKY PREDLOZIA PLANY BANKAM A
NAJDOLEZITEJSIM VERITELOM NA POSUDENIE

¥

BANKY URCIA VHODNE A NEVHODNE PODNIKY

——Y ,
BANKY/VHODNE PODNIKY PREJEDNAJU
RESTRURALIZACIU/ ODPUSTENIE DLHOV

T 2o N

<R R R R = e R 2 —

UVERY NEVHODNYM -
VHODNE PODNIK
PODNIKOM / \i DNIKY

BANKA PREDA UVERY NEVHODNYCH
PODNIKOV KONSOLIDACNYM
INSTITUCIAM

14

BANKA ROZDELI UVER NA DVA UVERY
-’A’ (DOBRY)
B’ (ZLY)

BANKA SI PONECHA UVERY ‘A’ A PREDA
‘B’ UVERY VLADE, ABY MOHLI BYT
ODPUSTENE
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ROZSAH PROBLEMU

V miliardach Sk)
CELKOVE 24% ,
UVEROVE . PREDPOKLADANA
AKTIVA g“),gsTAIfDARDNE STRATA KTORU JE
RY ()1 POTREBNE
AKCEPTOVAT(*)2
46 Sk
x 24 % x 70 %
66 Sk
(*) 1 Zdroj: “Slovakia Country
256 Sk Presentation,OECD,
: : Jan 14,1994”
Rezervy na tverové straty ()2 P predpokladane; 30%
17 Sk konsolidacii
15
= Celkom: 273 Sk
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KONVERZIA PODSTANDARDNYCH UVEROV

NevyrovnatePny dlh/
strata na absorbovanie

() 41%

\\\\\\:é59%

46 Sk

(*) Pri predpoklade, Ze vlada odkupi
uvery za 59% ich nominalnej hodnoty 16

STRATA
ABSORBOVANA
BANKOU

ZAKUPENE
VLADOU
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PRISTUP ZNIZOVANIA ZADLZENOSTI

Efektivny a reStrukturalizaény a bankovy rekapitalizaény program by mal:

« Daf prednost podpore Zivotaschopnym podnikom

« Explicitne preklenuf rekapitalizaciu banky s reStrukturalizaciou podniku

Dosiahnut pozadovany stupen kapitalizacie banky a vysku rezierv

Byt programom zaloZenym na ekonomickych vyhodach s miniméalnou intervenciou Statu

Zaistif, aby legislativna danova a inStitucionalna infrastruktura bola plne funkcna
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PRIKLAD

Situacia:

Banka poskytla 10 miliard Sk pochybného uveru, véas nezaplateného strojarskej spolo¢nosti

Spolo¢nost moze vyrovnat' iba 7 miliard Sk diveru, nemoze zaplatit obchodnych veritePov, alebo pritiahnut
novy kapital

Za tychto podmienok:

- Banka ma problémovy tver, pravdepodobne véas nezaplateny

- Podnik ma averovu pretaZenost, je neziskovy, neschopny ziskat obchodny uver, alebo kapital

Pri takomto pristupe, ak banka, podnik a obchodny veritelia dosiahnu vzajomny suhlas na s
restrukturaliza¢nou dohodou problémy banky a podnikov by boli tymto vyriesené. Banka by rozdelila jej
uvery na 7 miliard dobrych uverov a odpredala by 3 miliardy Spatnych uverov vlade v 59 % nej hodnote (

1.8 miliardy ) s tym, Ze diskont 1.2 miliardy Sk by znasala banka. Vlada by takto odpustila 1.8 miliardy
dlhu ktory odkupila.

Obchodni veritelia by dosiahli prijatePnu restruktivnu zmluvu podobnej zmluve banky
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PRIKLAD
( pokraéovani_e )

+ Podnik je teraz schopny vyrovnaf svoj dlh a zaviizky, ma pristup k novému Kkapitalu na perspektivne
investicie, a je schopny zdévodnit prijatie dalsich taverov.

« Dodavatelia maji Zivatoschopnych zakaznikov, ktori im platia.

» Vlida ma vynosy z produktivnych podnikov a z uskutoéiinovania tiverov

e
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PRIKLAD
Situacia:
Uver podnikom 10 Miliénov
Analyza uverovej zataZenosti
podporujicej podniky 7 Miliénov
Akcia banky:
Tvorba novych dobrych uverov "A” 7 Miliéonov == UdrZanie
Tvorba novych zlych dverov "B” 3 Miliény ==Predaj po 59 %
z uctovnej hodnoty
Viade
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PRIKLAD
(pokracovanie)

Vysledok:

Banka: Strata banky = 41% x 4 Miliény = 1.2 Miliéna

Novy dobry uver podniku

a v suvahe banky =7 Miliénov
Vlada: Odpis v konsolidaénom programe

59% x 3 Miliény 3.5 Million

Obchodni veritelia: Odpis percent pohPadavok s podnikmi

Rozpoétové institucie: Odpis percent pohPadavok podnikov

\h
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DOSLEDKY

+ Obchodna sekcia Banky
- Vylepsi sa kvalita bankovych aktiv a zvysi sa kapitalova primeranost
- Ziskaji schopnost poskytovania novych iverov
- Dosiahne sa pritazlisvost pre novych (externych) investorov
+ Podniky
- Dosiahla sa restrukturalizacia operacii s naslednou ziskovostou podniku
- Znizila sa uverova zafaZenost zniZena na zvladnutePny stav
- Instituéna sustava

- Prekazky boli odstranené
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DOSLEDKY

« Vlada

- Bola absorbovana viégina nedobytnych pohPadivok/ problém uverovej zadlzenosti vydanim
vladnych obligacii (odhad. 20 aZ 30 miliard Sk)

- Jednoznaéné rozlienie a likvidacia neZivotnych podnikov
- Okamzité zlepsenie danovych vynosov

-~ zvysena ziskovost
-- nizsia dlhova sluzba

- Vyhnutie sa moznym rozsiahlym socidlnym nakladom
« Slovenska ekonomika

- Zlepsenie efektivnosti v pefiaznom obehu
- Zvysena schopnost pritiahnutia kapitdlovych investicii

b
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SUMARIZACIA
. Slovensko preziva bolestné uéinky prechodu z centralne planovanej ekonomiky na ekonomiku trhovu.
. Nadmerna uverova zatazenost podnikov a s tym suvisiace problémy so patnymi bankovymi uvermi blokuju prechod
na plynule fungujucu ekonomiku.
. Riesenie problému vydanim vlidneho dlhu a systematiskym, komplexnym, a ¢asovo vymedzenym- pristupom sa moze

byt najefektivnejSim rieSenim.

. Ekonomicky orientovany proces by zvyraznil konecny vysledok.

. Cielom kazdého pristupu na riesenie problému by malo byt:

- Ochrana a posilnenie zivotaschopnych podnikov

- Eliminicia nezivotaschopnych podnikov

- Vyriesenie problematiky Spatnych uverov

- Zvysenie bankového kapitalu na vyZadovanu troven

- Zlepienie institucionalnej / pravnej / dafovej infrastruktury



DALSIE KROKY

Makroekonomicks $tudia désledkov pristupu”
Dékladnejsie uréif rozsah problému zlych uveroy - rozsirené audity hlavnych bank

Vypracovanie dalsich podrobnych analyz a zdokonlenie ( “ vybusenie ) tohto a dal§ich navrhovanych pristupov
k problému

- Zodpovednosti
- Ulohy
- Casové rozvrhy

USAID je pripravena spolupracovat vo vsetkych uvedenych oblastiach





