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Vdzeni élenovia Vedeckej rady Ekonomickej univerzity v Bratislave,

vdzZeni ¢lenovia Vedeckej rady Obchodnej fakulty Ekonomickej univerzity v Bratislave,
vdzZeni hostia, G€astnici dnesného sldvnostného zasadnutia,

milé damy, vaZeni pani,

Ekonomickd univerzita v Bratislave v minulom obdobi udelila cestnU vedecky hodnost doctor honoris
causa viacerym vyznamnym osobnostiam zo zahranicia.

Som rdd a s potesenim Vdm oznamujem, Ze dnes tUto hodnost udelujeme pdnovi Dr. Herbertovi
Stepicovi, medzindrodne uzndvanej osobnosti v oblasti medzindrodného podnikania a eurépskeho
bankovnictva a financ&nictva.

Dr. Herbert Stepic je medzindrodné reSpektovand osobnost eurdpskeho bankovnictva a finanénictva.
Vyznamne sa v 90. rokoch podielal na presadzovani ekonomickych reforiem v tfomto sektore a to
najmd v krajindch strednej a vychodnej Eurdpy. Je riadnym c&lenom viacerych bankovych
a spolocenskych grémii celoeurdpskeho rozsahu a nositelom mnohych medzindrodnych oceneni,
prestiznych cien a $tadtnych vyznamenani viacerych eurdpskych krajin. Pozoruhodnd a velmi cennd
je jeho podpora studentom a ucitelom univerzit v SR. Je Siritelom myslienok demokracie,
medzindrodného porozumenia, dévery a nadsenym podporovatelom vedy a vzdeldvania.

Udelenim cestnej vedeckej hodnosti doctor honoris causa vyjadruje Ekonomickd univerzita
v Bratislave Uctu k celkovej Cinnosti a prdci Dr. Herberta Stepica, k jeho osobnym viastnostiam, ako
aj k rozvoju spoluprdce medzi Ekonomickou univerzitou v Bratislave a bankovym sektorom, osobitne
Raiffeisen Zentralbank Osterreich v zastUpeni Tatra bankou.

Bratislava 27. mdja 2011

Pinly)

Dr. h. c. prof. Ing. Rudolf Sivdk, PhD.
rektor Ekonomickej univerzity v Bratislave



Dear members of the Scientific Council of the University of Economics in Bratislava,

dear members of the Scientific Council of the Faculty of Commerce of the University of Economics
in Bratislava, distinguished guests, participants of today's ceremonial meeting,

ladies and gentlemen.

In the past the University of Economics in Bratislava awarded honorary scientific degree Doctor Honoris
Causa to several distinguished personalities from abroad.

I am glad and pleased to announce that foday this degree is being awarded to Dr. Herbert Stepic,
an internationally recognized personality in the field of intfernational business and European banking
and finance.

Dr. Herbert Stepic is an internationally respected personality of the European banking and finance.
In the 90-ties of 20™ century he significantly contributed to the promotion of economic reforms in this
sector, particularly in Central and Eastern European countries. He is a full member of several boards
with the Trans-European impact in the banking sector and social sphere and was awarded many
international and prestigious awards as well as state awards of several European countries. His support
of students and academics of universities in Slovakia is also remarkable and very valuable. He spreads
the ideas of democracy, international understanding and frust. Dr. Stepic is also an enfhusiastic
supporter of science and education.

By granting him the honorary degree Doctor Honoris Causa the University of Economics in Bratislava
wishes to express the respect to overall activities and work of Dr. Herbert Stepic, his personal qualities,
as well as his contribution to the development of the cooperation between the University of
Economics in Bratislava and the banking sector, especially Raiffeisen Zentralbank Osterreich
represented by Tatra Bank.

Bratislava, 27" May 2011

Pionly)

Rector of the University of Economics in Bratislava
Dr. h. c. Prof. Rudolf Sivak, PhD.



LAUDACIO

Vasa Magnificencia rektor Ekonomickej univerzity v Bratislave Dr. h. c. prof. Ing. Rudolf Sivak, PhD.,
vaieny pdn Dr. Herbet Stepic, Vase Magnificencie, Vase Spektability, Vase Honorability, vazené
ddamy, vazeni pani, vadiené slavnostné zhromazdenie,

Udelovanie cestnej vedecke] hodnosti doctor honoris causa patri medzi najvyznamnejsie akademické
slédvnosti, ktoré sa uskutoCnuju na kazdej univerzite. Dnes vietci prezivame na nasej alma mater prave
takuto situdciu a chvilu. Je mi velkou ctou predstavit Vam na dneSnom sldvnostnom rozsirenom
zasadnuti Vedeckej rady Ekonomickej univerzity v Bratislave a Vedeckej rady Obchodnej fakulty EU
pdna Dr. Stepica, ktorému Ekonomickd univerzita v Bratislave udeluje cestnl vedecku hodnost doctor
honoris causa Ekonomickej univerzity v Bratislave.

PAn doktor Herbert Stepic sa narodil 31. decembra 1946 vo Viedni. Po ukon&eni §tudia ekondmie na
Viedenskej Ekonomickej univerzite a doktordtu v roku 1972 nastUpil do banky Genossenschaftliche
Zentralbank AG (GZB), kde bol povereny vybudovanim odboru zahranicného odboru
a medzindrodnej spoluprdce. Od tohto obdobia az doteraz je celd profesiondina kariéra pdna
Stepica spojend s finan&nictvom, obchodom a medzindrodnym bankovnictvom: V roku 1977 sa stall
riaditelom F. J. Elsner und Co., ktord je dcérskou spolocnostou GZB zameranou na obchod medzi
zdpadom a vychodom, v roku 1987 &lenom predstavenstva banky Raiffeisen Zentralbank Osterreich
AG (RZB) a v roku 1995 bol zvoleny do funkcie podpredsedu predstavenstva RZB. V roku 2001 sa pdn
Stepic stal generdinym riaditelom banky Raiffeisen International Bank-Holding AG (Raiffeisen
International), ktord bola zalozend za Ucelom ,,zastreSenia" expandujucich vychodoeurdpskych
financnych aktivit. V roku 2001 bol vymenovany do funkcie generdineho riaditela banky Raiffeisen
Bank International AG (RBI), ktord bola ndstupnickou spolocnosfou po zluceni prevddzkovych aktiv
RZB a Raiffeisen International.

Pdn Stepic je mozgovym trustom, ktory stoji za internacionalizéciou Skupiny RZB. Ako veduci
Oddelenia korespondencného bankovnictva zriadil niekolko tisic bankovych vztahov na celom svete.
Bol aj hnacou silou za rychlou expanziou Raiffeisen do CEE. Svoje ambicie a Usilie venoval vzniku
novych dcérskych spolocnosti a réznych podpornych institdcii. Takéto smerovanie banky sa stalo
kontinudlnou sucastou jej rozvojovej stratégie aj na Slovensku a nesporne pomohlo naplnit bilaterdine
ambicie obidvoch partnerov. RBI sa prostrednictvom dnes uz svojej celosvetovej siete stala
wfransformacnym sprostredkovatelom* umozniujucim stdly presun zahrani¢ného kapitdlu a know-how
do celého regidonu SVE, najmd& na Slovensko, podporujicim obchodnU expanziu nasdich firiem
a podnikov. Dr. Stepic ¢asto zdéraznoval, Ze geograficky blizkost RakUska so Slovenskom, Ceskom
a Madarskom chdpe ako vyznamnuU komparativhu vyhodu. Z tychto dévodov vstUpila banka
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LAUDATIO

Your Magnificence, Rector of the University of Economics in Bratislava, Dr. h. c. Prof. Rudolf Sivak, PhD.,
dear Dr. Herbert Stepic, Your Magnificences, your Spektabilities, your Honorabilities, ladies and
gentlemen, distinguished assembly.

The granting of the honorary degree Doctor Honoris Causa belongs to the most important academic
ceremonies taking place at each university. Today at our alma mater we are all experiencing such
an event and such a moment. I'm honored to infroduce to you Dr. H. Stepic, who will be, at foday's
ceremonial extended meeting of the Scientific Council of the University of Economics in Bratislava
and of the Scientific Council of the Faculty of Commerce, awarded the honorary degree Doctor
Honoris Causa of the University of Economics in Bratislava.

Doctor Herbert Stepic was born on 31 December 1946 in Vienna. After finishing his studies of economy
at the Vienna University of Economics and Business Administration and completing his doctoral degree
in 1972, he soon entered Genossenschaftliche Zentralbank AG (GZB) to build up the Foreign-Trade
Promotion Department. Since then, the entire professional career of Mr. Stepic has been related to
finance, frading, and international banking: In 1977, he became Managing Director of F. J. Elsner und
Co., a GZB subsidiary specializing in East-West trade, a member of the Board of Management of
Raiffeisen Zentralbank Osterreich AG (RZB) in 1987, and was appointed Vice Chairman of the RZB
Board of Management in 1995.1n 2001, Mr. Stepic became the CEO of Raiffeisen International Bank-
Holding AG (Raiffeisen International) that was established to bundle the expanding Eastern European
financial activities. In 2010, he was appointed CEO of Raiffeisen Bank International AG (RBI), a surviving
company from the merger of RZB's operating assets and Raiffeisen International.

Mr. Stepic is the mastermind behind the internatfionalisation of RZB Group. As the Head of the
Correspondence Banking Department, he established some thousand banking relations around the
whole world. He was also the driving force behind Raiffeisen’s rapid expansion info CEE. He devoted
his ambitions and efforts to the establishment of new subsidiary corporations and various supporting
institutions. This direction of the bank has become a confinuous part of its development strategy also
in Slovakia and has undoubtedly helped to fulfil the mutual ambitions of both partners. With its global
network, RBl has developed over the years into a “fransformation agent” enabling continuous fransfer
of foreign capital and know-how to the entire CEE region, notably to Slovakia, supporting business
expansion of our firms and businesses. Dr. Stepic has often emphasized that the close geographical
connection between Austria and Slovakia, the Czech Republic, and Hungary is an important
comparative advantage. For this reason, Raiffeisen entered Slovakia already in 1991, as one of the
first foreign investors, by establishing a new greenfield banking institution — Tafra banka, a. s., (Tafra
banka) — whose name has indirect connection to the pre-war tradition of the bank having that name.
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Raiffeisen na Slovensko uz v roku 1991 ako jeden z prvych zahrani¢nych investorov, kde zaloZila ,,na
zelenej IUke" novy bankovy instituciu — Tatra banka, a. s., (Tatra banka) — ndzov ktorej nepriamo
nadvdzoval na predvojnové tradicie rovnomennej banky. Dr. Stepic osobne prispel k rozvoju banky
ako predseda dozornej rady Tatrabanky, a. s., podporil fransformacény proces slovenskej ekonomiky,
zvysil jej medzindrodnU déveryhodnost a pomohol rozvinUtf na Uzemi Slovenskej republiky viaceré
vyznamné investic¢né projekty. Pocas predchddzajucich rokov bola RBI mnohokrdt oficidine vyhldsend
za najlepsiu bankovy institdciu v strednej a vychodnej Eurépe a ziskala cely rad prestiznych oceneni
doma a qj v zahranici. Bol to prdve pdn Stepic, ktory vedel na medzindrodnom fére presvedcit
zahranicnych investorov a manazérov medzindrodného obchodu o moznostiach, ktoré pre
medzindrodné podnikanie ponuka slovenskd ekonomika.

Dnes nikto nepopiera, Zze miera osobnej ingerencie pdna Stepica na Uspesnej realizdcii projektov
vstupu RZB v krajindch vychodnej Eurdpy aj v obdobi, kedy este zdpasili s negativnymi dopadmi
postkomunistickej éry, s rozpadom hospoddrstva a z toho vyplyvajucim financnymi fazkostami,
obmedzenou konvertibilitou i komplikovanym politickym vyvojom, bola vysokd. Casto konal ako
priekopnik s dlhodobou viziou qj v Case nejasného politického a hospoddrskeho vyvoja, pretoze
udrziaval operdcie v rdmei SVE aj pocas krizy, kedy sa iné banky stiahli. Cas viak ukdzal, Ze jeho viedy
spochybriované vizie a odborné ndzory nasli v tomto teritériu svoje pozitivhe uplatnenie. V Case
vrcholiacej krizy inicioval p. Stepic tzv. ,ViedenskU iniciativu", ktord poskytovala rdmec pre
koordindciu krizového manazmentu medzindrodnych bdnk operujdcich v rdmci SVE, nadndrodnych
institucii (EBOR, MMF, EIB, Svetovd banka), eurdpskych institucii (EK, ECB) a miestnych vidd. Viedenskd
iniciativa bola jednym z klUcovych faktorov Uspechu v boji proti krize v SVE, pretoze nenastal Ziaden
hromadny odchod medzindrodnych bdnk z trhu.

Preto sa pdn Stepic zaslizene stal nositelom vyznamnych ndrodnych a medzindrodnych oceneni
a prestiznych cien. Spomedzi nich je nevyhnuté vyzdvihnit jeho menovanie za Eurdpskeho manazéra
roka 2007, Eurdpskeho bankdra roka 2006, WU-Manazéra roka 2005, ktory titul mu udelila Viedenskd
Ekonomickd univerzita (WU), ManaZzéra roka 2005 udeleny casopisom ,,Trend", ktory je vedUcim
odbornym ¢asopisom uverejnujucim spolocensko-politické a ekonomické ¢ldanky, &i prepozicanie
viacerych §tdtnych vyznamenani. Je nositelom ,,Radu oficierskeho kriza za zdsluhy Madarskej
republiky" (1999 — prezident F. Madl), ,,Velkého cestného strieborného rddu za zdsluhy o RakUsku
republiku® (2001 - kanceldr W. Schissel), ruského stdtneho vyznamenania ,,Za priatelstvo medzi
ndrodmi" (2003 — prezident V. Putin), bulharského $tatneho ,,Rddu Madarovych jazdcov" (prezident
G. Purvanov), "Strieborného kriza za vynikajuce sluzby pre spolkovu krajinu Dolné Rakusko" (2004 —
Guvernér E. Proll), Cestnej medaily Ukraijiny ,,Za z&sluhy* (2004 — prezident L. Ku€éma), ,Cestného kriza
za zd4sluhy pre PolskU republiku’ (2006 — prezident L. Kaczynski), ,,Radu velkého tirolského orla* za
vynikajuce sluzby pre spolkovy krajinu Tirolsko (2007 — Guvernér H. v. Staa), ,Strieborného znaku
Horného RakuUska* (2007 — prezident A. Ortner), ako gj albdnskeho ,,Radu za zdsluhy v oblasti priemyslu
a obchodu Albdnskej republiky" za jeho pomoc ndrodnému priemyslu a obchodu (2009 — prezident
B. Topi). Nemozno nespomenut gj jeho dalS§ie ocenenia: ,Zlatd medaila za z&sluhy pre kraj Vieden*
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Dr. Stepic has personally contributed to the development of the bank as the Chairman of the
Supervisory Board of Tatra banka, a. s., has supported the transformation process of the Slovak
economy, improved its international credibility, and assisted in the implementation of several
significant investment projects on the territory of the Slovak Republic. RBI has been officially
proclaimed the best banking institution in Central and Eastern Europe innumerable times during the
past years and has received many prestigious awards, both on local and international basis. It was
Mr. Stepic who succeeded to persuade foreign investors and executives in the international business
world about the possibilities offered by the Slovak economy to international enterprises.

Today, nobody can deny the personal influence of Mr. Stepic in successful performance of the
projects connected with infroduction of RZB into the countries of the Eastern European region even
in the period of their struggle with negative effects of the post-Communist era, decline of economy
and the resulting financial problems, the limited convertibility, and the complicated political
development, was really significant. He acted as a true pioneer with a long term vision also through
the fimes of unclear political and economic developments, by maintaining the CEE operations
throughout the crisis, when the other banks retreated. Time has proved that his then questioned visions
and professional opinions have resulted in more than a positive response. In the height of the crisis,
Mr. Stepic initiated the so called “Vienna Initiative” that provided a framework for coordinating the
crisis management of international banks active in CEE, the supranational institutions (EBRD, IMF, EIB,
World Bank), the European institutions (EC, ECB), and the local governments. The Vienna Initiative was
one of the key success factors in fighting the crisis in CEE, as no large-scale withdrawals of international
banks occurred.

Therefore, Mr. Stepic has been rightly granted many reputable national and international awards and
prestigious prizes. It is necessary to mention his election as the European Manager of the Year 2007,
European Banker of the Year 2006, WU-Manager of the Year 2005, the fitle awarded by the Vienna
University of Economics (WU), Manager of the Year 2005 awarded by “Trend”, the leading business
magazine publishing socio-political & economic articles, and several other governmental awards.
He is a holder of the "Officer’'s Cross of the Order of Merit of the Republic of Hungary” (2000 by
President F. Madl), the “Grand Decoration of Honour in Silver for Services to the Republic of Austria”
(2001 by Chancellor W. Schussel), the Russian governmental medal “For Friendship between Nations™
(2003 by President V. Putin), the Bulgarian governmental “Order of the Madara Horseman” (by
President G. Purvanov), the “Silver Commander's Cross of the Order of Merit for Distinguished Service
for the Federal Province of Lower Austria” (2004 by Governor E. Proll), the honorary medal of the
Republic of Ukraine “For Merits” (2004 by President L. Kuchma), the “Commander's Cross of the Order
of Merit by the Republic of Poland” (2006 by President L. Kaczynski), the “Grosser Tiroler Adler-Orden”
for distinguished service for the Federal province of Tirol (2007 by Governor H. v. Staa), the “Siloernes
Ehrenzeichen des Landes Oberdsterreich™ (2007 by President A. Ortner), and the “Order for Industrial
and Commercial Merit by the Republic of Albania” for his aid provided to the national industry and
frade (2009 by President B. Topi). On top of that, he has been awarded several other prizes: the “Gold
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udelend primd&torom Viedne (1999 — guvernér M. Haupl), ,,Najuspesnejsi podnikatel” udelené Ruskou
akadémiou pre podnikanie a obchod, Moskva (2002), ako aj ,Zlatd medaila SOPK" udelend
Slovenskou obchodnou a priemyselnou komorou (2004 — prezident P. Mindk).

Pozoruhodnd je rozsiahla podpora, ktord pdn Stepic poskytuje slovenskym univerzitdm, ich studentom
a ucitelom. Ako podpredseda dozornejrady Tatra banky a veduci predstavitel materskej spolocnosti
podporuje nadanych a socidine slabych studentov, individudinych vedeckych a vyskumnych
programoyv, ale aj Naddciu OF ,Merkur". Aktivne participoval aj na priprave projektu dlhodobej
spoluprdce medzi Tatra bankou a Ekonomickou univerzitou v Bratislave. Td vyuUstila do podpisania
dohody o spoluprdci a do projektu na podporu stretnuti studentov univerzity s najvyznamnejsimi
odbornikmi v oblasti svetovej ekonomiky a podnikania. Jednym z vyvrcholeni projektu EUBA: Virtual
Scientific Laboratories a Naddcie TTB sU aj osobné ndvstevy a predndsky viacerych nositelov
Nobelovej ceny za ekondmiu, ktori vystUpili na Ekonomickej univerzite v Bratislave.

Pocas svojho takmer 40 roéného pdsobenia v eurdépskom bankovnictve a financnictve Dr. Stepic
mnohokrdat dokdzal, Ze svoje dlhorocné skusenosti vie efektivne premietnut aj do rozvoja odbornych
i vedeckych poznatkov. Jeho profesiondine ndzory a osobné skisenosti sU uzndvané bez vynimky
v celej Eurdpe. Moino povedaf, Ze jeho viastnd ingerencia na transformdcii a rozvoji
stredoeurdpskeho finanéného prostredia v strednej Eurdpe je nespochybnitelnd.

Dr. Stepic sa viak v eurépskom ekonomickom priestore prezentuje po dihé obdobie nielen ako
uzndvany bankdr. Okrem podpory vzdeldvania a kultiry vo vietkych krajindch, v ktorych banka
expandovala, vytvoril viastni naddciu: ,,Herbert Stepic CEE Charity". Prostrednictvom nej vyvija Usilie
na ziskanie dalSich zdrojov, ktoré by umoznili znizit chudobu deti, middeze a mladych Zien a poskytnut
vacsie moznosti na ich vzdeldvanie. Zaroven sa snazi zdruzovat prostriedky aj z inych zdrojov, aby
efekty ktoré cinnost naddcie prindsa, boli o najvécsie. Prvy projekt sa otvoril koncom roku 2007 na
zApadnej Ukrajine. Potvrdzuje, ze p. Stepic je schopny nielen Uspesne vytvdrat ekonomické hodnoty,
ale sUbezne ich prostrednictvom pomdhat tam, kde je to najviac potrebné. Aj tymto spdsobom
osobne prispieva k Sireniu humanizmu a odstranovaniu chudoby.

V medzindrodnom kontexte suU taktiez vyznamné vedecké a edukacné aktivity Herberta Stepica. Je
spoluautorom jednej monografie a uCebnice ,,Handbook of Export Finance* (Ueberreuter Wien 1995,
466s.), v ktorej viedol autorsky kolektiv. Této ucebnica po dihé roky patrila k najprestiznejsim studijnym
pomdckam na WU vo Viedni. Je autorom stoviek réznych odbornych ¢ldnkov, Uvah a vystUpeni na
vyznamnych konferencidch. Po niekolko rokov predndsal na Ekonomickej univerzite vo Viedni (WU).
Aj na EUBA spolu s |. Sramkom — guvernérom NBS, zorganizoval pri prilezitosti 70. vyrocia jej vzniku
wworkshop" k désledkom finan&nej krizy rizik z nej vyplyvajucich pre transformdciu krajin strednej
a vychodnej Eurdpy (SVE). Je pravidelne partnerom eurdpskych prezidentov a predsedov vidd pri
pripravdch a realizdcii transformacnych projektov a novych ndrodnych ekonomickych a finanénych
systémov. Spomenuf mozno jeho diskusie s prezidentmi a predsedami viad V. A. Jus¢enkom,
F. Madlom, L. Ku€¢mom, G. Parvanonovom, M. Azarovom, A. Lukasenkom, G. Bajnaiom, J. Kosorom,
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Medal for Meritorious Service to the Province of Vienna” awarded by Mayor of Vienna (1999 by Mayor
M. Haupl), the “Business Olympus Award” by the Russian Academy for Business and Trade, Moscow
(2002), and the “Golden Medal” awarded by the Slovak Chamber of Commerce and Industry (2004
by President P. Mihok).

Mr. Stepic provided also remarkable support to the Slovak universities, their students and lecturers. As
Deputy Chairman of the Supervisory Board of Tatra banka and the leading representative of the
parent company, he supports talented students and students with socially lower background, the
individual scientific and research programmes, and the Naddcia OF “Mercury” foundation. He has
also actively participated in the preparation of a project of long-term cooperation between Tafra
banka and the University of Economics in Bratislava. This effort resulted in conclusion of a cooperation
agreement and a project that supports meetings of university students with global economics and
business experts. Visits and lectures of several Nobel prize laureates in Economic Sciences given at
our University, as well as the Virtual Scientific Laboratories and the TB Foundation are some of the
significant outcomes of the EUBA project.

During his work in the European banking and finance for almost 40 years, Dr. Stepic has proved many
times that he can effectively exploit his long-term experience also in development of the scientific
knowledge. His expert opinion and personal experience are recognized and respected in the entire
European region. Consequently, his influence on the transformation and the development of the
financial services industry in Central Europe is unprecedented.

However, Dr. Stepic has been active in the European economics for a long period not only as a
renowned banker. Apart from supporting the education and culture in all countries where the bank
has expanded, he has established his own “H. Stepic CEE Charity”. Through the charity, he attempts
to raise funds to fight the poverty of children, young people, and young women and to provide more
opportunities for their education. At the same time, he tries to concentrate funds from other resources
to maximise the effects of charity activities. The first project was launched in Western Ukraine in the
end of 2007. It proves that Mr. Stepic is capable not only to successfully create the economic values
but also to use them to help those in need, which is yet another way of his personal confribution to
propagation of humanism and reduction of poverty.

The scientific and educational activities of Herbert Stepic in international context are also significant.
He is a co-author of one monograph and the “Handbook of Export Finance” (Ueberreuter Wien 1995,
p. 466) where he was leading the group of authors. The handbook belonged for a long fime to the
most prestigious textbooks at the WU in Vienna. He is the author of hundreds of various scientific
arficles, essays, and speeches at renowned conferences. He was giving lectures at the WU for several
years. Together with |. Sramko, Governor of the National Bank of Slovakia, he organised a “workshop”
af the EUBA on the effects of financial crisis and the resulting risks for fransformation of the countries
of Central and Eastern Europe (CEE) on the occasion of the 70th anniversary of the University. He
regularly serves as a partner of European Presidents and Prime Ministers in preparation and
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C. Popescu-Tariceanom, V. Kostunicom, I. Radicovou, S. Sakskoburggotskim a niektorymi dalsimi
vyznamnymi eurdpskymi politikmi. Mnohokrdt na vyznamnych férach poukdzal na to, ze vzdeldvacie
institucie a systém, v ktorom pdsobia, chdpe ako zdkladné vychodisko Uspesnej fransformdcie nielen
slovenskej ekonomiky, prostrednictvom dobudovania jej poznatkového smerovania, ale aj ako
fundamentdiny predpoklad rychleho ,ndvratu" a emancipdcie krajin SVE medzi rozvinuté trhové
ekonomiky, aj ako celoeurdpsky prinos pre Uspesné naplnenie Lisabonskej agendy.

Zaverom sa mozno len stotoznit s ndzorom W. Rothensteinera, generdineho riaditela RZB a predsedu
dozornej rady RBI, ktory vyslovil pri prilezitosti 60. narodenin Herberta Stepica: ,,Bez priekopnickeho
ducha Herberta Stepica by sa banka Raiffeissenbank nemohla stat tym, &im je dnes: vedlUcou
bankovou skupinou v strednej a vychodnej Eurdépe a uzndvanou znackou v medzindrodnom
financnom svete. Sme hrdi aj na to, Zze Herbert Stepic je v bankdrskom svete prezyvany aj ako ,,pdn
Vychodnd Eurdpa“. Svojim celozivotnym dielom, ktoré je tak rdéznorodé, ale zdroven aj tak
medzindrodne vyzdvinované a cenené, sa pdn Stepic stal osobnym symbolom toho, Zze qj
medzindrodne Uspesny bankdr mdze sirit myslienky demokracie, medzindrodného porozumenia
a potreby urychleného rozvoja vedy a vzdeldvania bez ohladu na ndrodnostné, ndbozenské alebo
etnické rozdiely. Jeho doterajsia profesiondlna cinnost i sUkromné aktivity, i cely rad oceneni jeho
celozivotného diela sU toho priamym ddékazom.

Vsetky uvedené skutocnosti sU jednoznacnym dokladom mimoriadneho a medzindrodne
uzndvaného postavenia pdna Stepica. Jeho vysokd profesionalita podloZzend rozsiahlymi teoretickymi
i praktickymi medzindrodnymi skiUsenostami jednoznacne potvrdzuje, Ze patri k poprednym
vseobecne uzndvanym osobnostiam ako v zahranici tak aj na Slovensku. Na jednej strane stoji jeho
vysokd osobnd prestiz i odborné renomé, na strane druhej jeho uz kazdodennym zivotom potvrdeny
zAujem podporovat rozvoj slovenskej ekonomiky, ako aj nasich vysokych $kél a univerzit.

Vedecka rada Obchodnej fakulty Ekonomickej univerzity v Bratislave konstatujic, Ze pan Dr. Herbert
Stepic, ako medzindrodne uzndvand osobnost v oblasti medzindrodného podnikania
a bankovnictva, vynikajuca osobnost Rakuska, osobné vysledky ktorej maji rozsiahly medzindarodny
ohlas i spoloéensky reputdciu, spiria vietky kritérid na udelenie vedeckej hodnosti ,Doctor honoris
causa“ (Dr. h. c.) tento ndvrh diia 11. februdra 2010 schvdlila. Vedeckd rada Ekonomickej univerzity
sa tomuto ndvrhu venovala na svojom zasadnuti dia 26. janudra 2011 a po vedeckej rozprave ho
taktiez schvdlila a odporuéila rektorovi Ekonomickej univerzity udelit pdnovi Herbertovi Stepicovi
cestnu vedeckl hodnosf
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performance of fransformation projects and new national economic and financial systems. We may
also mention his discussions with Presidents and Prime Ministers V.A. Yushchenko, F. Madl, L. Kuchma,
G. Parvanov, M. Azarov, A. Lukaschenko, G. Bajnai, J. Kosor, C. Popescu-Tariceanu, V. Kostunica,
I. Radicovd, S. Sakskoburggotski, and some other renowned European politicians. Atimportant forums,
he often emphasized that the educational institutions and the systems in which they operate represent
the basis for successful fransformation of not only the Slovak economy, but also the basic condition
for quick “return” and emancipation of the CEE countries to the group of developed market
economies by means of developed know-how direction, as well as the confribution for the whole of
Europe in successful implementation of the Lisbon Strategy.

Last but not least, we may only agree with the opinion of W. Rothensteiner, CEO of RZB and Chairman
of the Supervisory Board of RBI, that was expressed on the occasion of the 60" birthday of Herbert
Stepic: "Without the pioneering spirit of Herbert Stepic, Raiffeisen would not have become what it is
today: a leading banking group in Central and Eastern Europe and an acknowledged brand in the
international financial world. We are proud that Herbert Stepic is known as “Mr. Eastern Europe” in
the banking world. With his lifetime work, so varied but internationally recognised and valued at the
same time, Mr. Stepic has become a personal symbol of the fact that even an internationally
successful banker can spread the ideas of democracy, international understanding, and needs for
expedient development of science and education regardless the national, religious or ethnic
differences. This is clearly documented by his professional and private activities up to this day, and
by the numerous awards for his lifetime work.

All that is mentioned above clearly proves the outstanding and internationally recognised status of
Mr. Stepic. His highly professional approach supported by his extensive theoretical and practical
international experience confirms that he belongs to the leading and generally recognised
personalities both abroad and in Slovakia. The notable personal prestige and professional reputation
of Mr. Stepic is combined with his interest in supporting the development of the Slovak economy and
our colleges and universities, which is clearly evidenced by his lifetime contributions.

The Board of Professors of the Faculty of Commerce of the University of Economics in Bratislava,
declaring that Dr. Herbert Stepic is an internationally acknowledged personality in the field of
international business and banking, an outstanding personality of Ausiria whose achievements enjoy
broad international acceptance and public reputation, and therefore he meets all criteria for being
awarded the degree of “Doctor honoris causa” (Dr. h. c.), approved that proposal on 11 February,
2010. The Board of Professors of the Faculty of Commerce of the University of Economics in Bratislava
discussed the proposal in the meeting held on 26 January, 2011, approved the proposal after
discussion, and recommended to the Rector of the University of Economics to award the honorary
degree to Mr. Herbert Stepic

DOCTOR HONORIS CAUSA
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STREDNA A VYCHODNA EUROPA PO KRIZE V GLOBALNOM KONTEXTE

DR. HERBERT STEPIC

Uvob

Od roku 1990 preslo Slovensko a region Strednej a Vychodnej Eurdpy (CEE') ako celok jedineCnym procesom
dobiehania. Tento proces sa spomalil koncom roka 2008, kedy bolo Slovensko a CEE ndhle zasiahnuté
celosvetovou hospoddrskou a finan&nou krizou, ktord by bolo mozné nazvat gj ,,Velkou recesiou”. V skutocnosti
dostal region CEE najvacsi Uder spomedzi novovznikajucich trhov v roku 2009, pricom rediny produkt (HDP) v roku
2009 poklesol o 5,7 %. Na rozdiel od toho sa novovznikajucej Azii podarilo expandovat o 6,9 %, ndrast na Strednom
Vychode a v severnej Afrike bol vo vyske 2 % a LatinskU Ameriku zasiahla len mierna recesia, pricom jej rediny
HDP klesol o cca 1,7 %.

CEE dostalo tvrdy Uder, pretoze subeZne poklesol gj prilev Cistého sukromného kapitdlu z cca 10 % HDP v rokoch
2007 a 2008, a skoro na nulu v roku 2009. Takyto prudky pokles mé samozrejme vézne makroekonomické ddsledky
- hoci je potrebné poukdzat na to, Ze katastrofické scendre destabilizécie pritokov velkého kapitdlu sa v CEE
nenaplnili. V pripade Slovenska v roku 2009 klesol rediny HDP o 4,8 %, Co je viac ako v samotnej Eurozéne (-4 %).
Toto bolo odrazom slovenskej priemyselnej vyroby a vyvozu. Aviak siiny a viac-menej jednotny prudky pokles
redlneho HDP v kontexte globdlinej krizy — s vynimkou Polska a Albdnska, pretoze obe ekonomiky v roku 2009
v skutoCnosti vzrdstli — skryva v sebe niektoré velmi Specifické rozdiely.

Po dvadsiatich rokoch prechodu na uzndvani a medzindrodne respektovanu trhovd ekonomiku (Co dokazuje
ich Clenstvo v OECD? alebo EMU® a v niektorych pripadoch, ako je Slovensko, aj zaradenie do skupiny rozvinutych
ekonomik MMF4) bola teda Strednd Eurépa (CE) tvrdo zasiahnutd globdinou ekonomickou krizou, Co je odrazom
skutoCnosti, ze Slovensko a iné krajiny Strednej Eurdpy patria medzi najpriemyselnej§ie a medzindrodne
integrované ekonomiky v Eurépe. Hoci to mozno nie je na prvy pohlad zrejmé, musime konstatovat, ze: v CE
nastal dramaticky pokles vyroby preto, lebo tento regién bol v minulosti taky Uspesny. Pozrime sa len na prudky
pokleso HDP Nemecka v roku 2009 (-4,7 %), pricom je zrejmé, ako velmi utrpeli vysoko integrované a vnutorne
prepojené ekonomiky pri globdinom pdde.

Juhovychodnd Eurdpa (SEE) bola zasiahnutd tvrdsie ako CE, pretoze nie vietky krajiny SEE realizovali rovnako
rozsiahly prechod na uzndvané a silno industrializované trhové ekonomiky ako krajiny CE. Niektoré krajiny SEE
zazili boom, ktory bol viac zalozeny na Uveroch a domdcom dopyte podporenom najnovsim globdinym
finanénym cyklom. Rizikové prémie z kapitdlovych tokov na novovznikajuce trhy klesli na ultranizku Uroven —
konkrétne pre mnohé krajiny CEE a najma tie, ktoré vstUpili do EU — pokial globdine finan&né trhy neza&ali znovu
ocenovat rizikd v rokoch 2008 a 2009.

Vacsina krajin Spolocenstva nezdvislych statov (CIS) bola tiez tvrdo postihnutd globdinou krizou; plati to najma
pre Rusko (-7,9 % rediny HDP v roku 2009). Tento regidon je do velkej miery zdvisly na trendoch globdinych cien

! CEE je suhrnny celok troch velkych subregiénov CE (Polsko, Ceskd republika, Slovensko, Slovinsko, Madarsko), SEE (Chorvdtsko, Bulharsko,
Rumunsko, Albdnsko, Srbsko, Bosna a Hercegovina) a CIS (Rusko, Ukrajina, Bielorusko).

2 Organizdcia pre hospoddrsku spoluprdcu a obchodny rozvoj
3 Eurépska menovd Unia
4 Medzindrodny penazny fond
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CEE AFTER THE CRISIS IN A GLOBAL CONTEXT

BY DR. HERBERT STEPIC

INTRODUCTION

Since 1990, Slovakia and the region of Central and Eastern Europe (CEE ') as a whole experienced a unique
catching-up process. That process was halted late in 2008, when Slovakia and CEE were suddenly hit by the
global economic and financial crisis, which could be well called a “Great Recession”. In fact, CEE fook the
stfrongest hit among Emerging Markets in 2009, with its 2009 real GDP dropping by 5.7 %. In contrast, Emerging
Asia managed to expand by 6.9 %, Middle East and North Africa grew by 2 %, and Latfin America experienced
only a moderate recession, with its real GDP declining 1.7 %.

CEE was hit hard as net private capital inflows contracted from around 10 % of GDP in 2007 and 2008 fo close to
zero in 2009. Obviously, such a steep decline has serious macroeconomic implications — although it is worth
pointing out that the worst case scenarios of destabilizing large-scale capital outflows have been avoided in
CEE. In the case of Slovakia, real GDP decreased by 4.8 % in 2009, even stronger than in the Eurozone (-4 %),
reflecting a collapse in Slovakia's industrial production and exports. However, CEE’s strong and more or less
uniform strong drop in real GDP in the context of the global crisis — with the exception of Poland and Albania,
both of whose economies actually grew in 2009 — masks some very specific differences.

After twenty years of fransition intfo well recognised market economies (as evidenced by their membership in
the OECD? or EMU?® and, in certain cases like Slovakia, inclusion in IMF's* set of advanced economies) Central
Europe (CE) was hit hard by the global economic crisis, reflecting the fact that Slovakia and the other CE
countries are among the most industrialised and internationally infegrated economies in Europe. Although it may
not be intuitive at first glance, one must say: the dramatic output declines in CE ook place because the region
was so successful in the past. Just have a look at the steep drop in Germany's GDP in 2009 (-4.7 %) in order to see
how much highly integrated economies suffered in the global downturn.

Southeastern Europe (SEE) has been hit harder than CE, as not all SEE countries have experienced the same
broad fransition into well recognised and strongly industrialised market economies like those in CE. Some SEE
countries followed a more credit-fuelled and domestic demand driven boom that was supported by the most
recent global financial cycle. Risk premiums on capital flows to Emerging Markets declined to ultra low levels —
in particular for a lot of CEE countries and especially for those that entered the EU — until global financial markets
began repricing risks in 2008 and 2009.

Most countries in the Commonwealth of Independent States (CIS) were also hit hard in the global crisis; this is
especially frue for Russia (-7.9 % real GDP in 2009). The region is heavily dependent on global price trends in
energy and other raw materials. While CE was hit by the massive decline in industrial production in advanced
economies, the CIS region was hit hard by the accompanying collapse of demand for energy, iron ore and steel.

! CEE as overall aggregate of the three major subregions CE (Poland, Czech Republic, Slovakia, Slovenia, Hungary), SEE (Croatia, Bulgaria,
Romania, Albania, Serbia, Bosnia and Herzegovina) and CIS (Russia, Ukraine, Belarus).

2 Organisation for Economic Co-operation and Commercial Development
3 European Monetary Union
“International Monetary Fund
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energie a inych surovin. Zatial €¢o CE bolo zasiahnuté masivnym prepadom priemyselnej vyroby v rozvinutych
ekonomikdch, regién CIS bol tvrdo zasiahnuty sprievodnym kolapsom dopytu po energii, Zeleznej rude a oceli.
Okrem toho, sukromny sektor v niektorych krajindich CIS sa stal siine zavisly od financovania medzindrodnych
kapitdlovych trhov v rokoch pred krizou. Napriek niektorym varovnym signdlom prehrievania v niektorych
krajindch CEE v ddsledku rychleho vzrastu financnej intermedidcie a externych vypoziiek, systémové rizikd z tejto
expanzie sa zacali objavovat az po externom Soku z globdinej ekonomickej a financ&nej krizy v rokoch 2008
a 2009. Inak by bolo byvalo mozné aj ,mdaksie pristatie”.

SMEROVANIE DOPREDU

PretoZe v suCasnosti sa CEE spamdatdva pomerne dobre, je Cas veci otocit. SkUsenosti velkych subregidonov v CEE
(t.j. CE, SEE a CIS) v kontexte globdinej krizy ukazuju, preco tento regién ako celok vo svojej diverzite ostal qj
nadalej atraktivny pri smerovani dopredu. Toto plati najmd v kontexte portfdlia, t. j. pre oddanych investorov,
ktori sU aktivni vo vietkych krajindch CEE.

CE je vysoko konkurencnym a industrializovanym regionom, ktory sa priblizuje ekonomickym struktUram klu€ovych
eurdpskych krajin. Slovensko a jeho regiondini partneri sa nachddzaju na dobrom mieste, aby mohli profitovat
z nadchddzajuceho globdineho investicného cyklu pohdnaného novovznikajucimi trhmi. Tomuto investicnému
cyklu budu sluzit ekonomiky produkujice prislusné investicné tovary. Okrem toho méze regién CE profitovat
z predpokladaného boomu domdceho dopytu v novovznikajucich trhoch, ktory bude podporeny aqj
industrializovanymi ekonomikami produkujucimi vysoko kvalitny trvanlivy spotrebitelsky tovar. Vozidld Porsche,
Volkswagen a tenké obrazovky, ktoré sa vyrdbaju na Slovensku, dobre slUZia takémuto dopytu.

Region CIS pravdepodobne zostane viac regionom novovznikajuceho trhu, ktory by mohol profitovat z ,,booomu*
v oblasti globdlnych cien komodit, vyplyvajuci z nedostatku, ktory sa oCakdva v nasledujucom esatroci(iach).
Takéto prostredie poskytuje tomuto regidonu aj moznost posilnit svoju priemyselny bdzu a dobudovat v rdmci
spolocnosti aj strednu triedu.

SEE este stdle zaostdva za CE v oblasti Zivotnej Urovne, priemyselnych struktdr a kvality svojej medzindrodnej
ekonomickejintegrdcie. Toto viak znamend agj skutocnost, Ze tieto krajiny este plne nevyurili niektoré generdtory
rychleho rastu (napr. plné vyuZitie eurdpskej integrdcie, zlepSenie infrastruktdry a Urovni riadenia), ktoré sa
realizovali v CE za poslednych 10 — 15 rokov.

LALEZITOSTI KONVERGENCIE

Opd&tovne hovoriac o celom regidne CEE, ukazuje sa, Ze udrzatelnost ekonomickej konvergencie je délezitejsim
fenoménom celkového hospoddrskeho rastu. Udaje o vyvoji HDP na hlavu po&as obdobia 1995 — 2010
potvrdzuju, Ze vykon vac&siny krajin CEE predbehol parametre inych velkych novovznikajucich trhov. Napriklad
narast Ceskej republiky bol okolo 13 percentudinych bodov oproti HDP na hlavu v Eurozéne podlia PPP (parity
kupne;j sily) v rokoch 1995 — 2010, pricom ndrast v krajindch ako je Cina bol okolo 16 percentudinych bodov, ale
z ovela nizSieho vychodiskového stavu. Slovensko alebo Polsko dokonca zvysilo svoje HDP na hlavu oprofi
Eurozéne o viac ako 20 percentudinych bodov od rokov 1995 - 2010! Pocas tohto Casového obdobia iné velké
novovznikajuce trhy ako je Brazilia alebo India, dokdzali zvysit svoje priimy na hlavu v parite kUpnej sily — PPP
(z ovela niZsich Urovni ako vo v&c&sine krajin CEE) oproti Eurozdne len o pUuhych 5 percentudinych bodov.
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Moreover, the private sectorin some CIS countries became strongly dependent on international capital markets
financing in the years prior to the crisis. Despite some warning signs of overheating in some CEE countries due to
a rapid rise in financial intermediation and external borrowing, the systemic risks from this expansion only began
to materialise after the external shock from the global economic and financial crisis in 2008 and 2009. Otherwise,
a “softer landing” would have been possible.

THE WAY GOING FORWARD

As CEE is currently recovering nicely, it is time to turn the things upside down. The experience of the major
subregions in CEE (i.e. CE, SEE and CIS) in the context of the global crisis also shows why the region as a whole,
with its diversity, remains attractive going forward. This holds especially frue in the portfolio context, i. e. for
dedicated investors who are active in all CEE countries.

CE is a highly competitive and industrialised region that is close to the economic structures of core European
countries. Slovakia and ifs regional peers are well placed to profit from the upcoming global investment cycle
driven by Emerging Markefts. This investment cycle will be served by economies producing the respective
investment goods. Moreover, the CE region can profit from the expected domestic demand boom in Emerging
Markets that will be also served by industrialised economies producing high-quality durable consumer goods.
The Porsches, Volkswagens and flatscreens being produced in Slovakia are serving this demand well.

The CIS region is likely to remain more of an Emerging Market region that could profit from the scarcity-driven
boom in global commodity prices that is expected for the decade(s) to come. Such an environment also
provides the region with an opportunity to strengthen its industrial base and to build a middle-class.

SEE still remains behind CE in tferms of wealth levels, industrial structures and the quality of its infernational
economic infegration. However, this also implies that the SEE countries have not yet fully exploited a number of
easy growth drivers (e.g. fully exploiting European integration, improving infrastructure and governance
standards) that had been in force in CE during the last 10 - 15 years.

CONVERGENCE MATTERS

Speaking once again about the entire CEE region, one has to say that the sustainability of economic
convergence maftters. Measured in GDP per capita gains during the period 1995 — 2010, the performance of
most CEE countries outpaced that of other major Emerging Markets. For instance, the Czech Republic gained
some 13 percentage points vis-a-vis the Eurozone GDP per capita in PPP from 1995 — 2010, while a country like
China gained some 16 percentage points, but from a much lower starting level. Slovakia or Poland even
increased their GDP per capita vis-a-vis the Eurozone by more than 20 percentage points from 1995 — 2010!
During this timeframe, other major Emerging Markets such as Brazil or India only managed to increase their per
capita incomes at PPP (from much lower levels than in most CEE countries) vis-a-vis the Eurozone by a meagre
5 percentage points.

The convergence performance in CEE speaks for constant wealth gains and provides a track record in terms of
both the reforms that have been implemented, as well as for economic and political stability. The convergence
story outlined above also attracted a large amount of investment and capital, making the CEE region one of
the most successful Emerging Markets regions in the last 20 — 30 years in terms of net private capital flows. While
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Konvergencia v CEE je zndmkou trvalého rastu blahobytu a poskytuje prehlad o Uspesnosti reforiem, ktoré sa uz
uskutocnili, o ekonomickej a politickej stabilite. Proces konvergencie, ktory bol naznaceny vyssie, pritiahol velké
objemy investicii, kapitdlu a know-how takZe regidn CEE sa stal jednym z najuspesnej§ich regidonov
novovznikajucich trhov za poslednych 20 — 30 rokov, pokial ide o prilev Cistého sukromného kapitdlu. Zatial o
novovznikajuce trhy Azie alebo Latinskej Ameriky ho dokdzali pritichnut vo vyske okolo 3 — 6 % svojho HDP, CEE
pocas najlepsich rokov v 90. rokoch minulého storocia alebo od roku 2000, pritiahli tento kapitdl vo vyske
dosahujucej cca 10 % ich HDP.

V obdobi globdlinej krizy v rokoch 2008 a 2009 prilev Cistého sukromného kapitdlu do CEE dramaticky klesol, ale
ukdzalo sa, Ze bol len mierne zdporny (najmé& z dévodu tokov portfdélii). Tento vykon bol lepsi ako vykon
novovznikajicich trhov Azie alebo Latinskej Ameriky, kde tieto regidny zakusili svoju viastny krizu v 80. a 90. rokoch
minulého storocia. Konkrétnejsie: Krajiny CEE utrpeli v rokoch 2008 a 2009 poklesom prilevu Cistého sukromného
kapitdlu, ale neprislo k Ziadnym vyznamnym odlivom. Pricme zahrani¢né investicie (Foreign Direct Investments —
»FDI") do CEE zostali na Urovni okolo 2 — 3 % HDP v rokoch 2009 a 2010, ¢o je dost pod Urovriou rokov 2007 a 2008
(4 -6 %), ale este stdle blizko dobrych Urovni, ktoré zazil tento regidn v 90. rokoch minulého storocia. Okrem toho,
velké zdpadoeurdpske banky operujuce v CEE - vrdtane Raiffeisen Bank International — vzdy zostali verné tomuto
regiénu a v tfazkych casoch udrziavali mieru rizika na konstantnej Urovni. V skuto&nosti tzv. ,,Viedenskd iniciativa®,
ktorU som inicioval v ase najvacsej krizy a na zdklade ktorej banky oficidine priznali svoje interne nepochybné
spojenie s CEE, bola velmi Uspesnd pri znovuvybudovani dévery. Pocas minulej krizy na novovznikajucich frhoch
v Azii, Latinskej Amerike alebo Turecku takéto usporiadanie nefungovalo. V podstate to znamend, ze Viedenskd
iniciativa bola hlavnym dévodom, preco v CEE neprislo k hromadnému odlivu sukromného finanéného kapitdlu,
ktory by bol podobny odlivu pocas krizy na novovznikajucich trhoch. Viedenskd iniciativa mala pre CEE
mimoriadny vyznam, pretoze zahrani¢ny podiel v bankovom sektore tohto regidénu je ovela vyssi ako je
porovnatelnd Uroven na inych novovznikajucich trhoch. Okolo 60 - 70 % aktiv bankového sektora v CEE je vo
vlastnictve zahrani¢nych investorov, zatial o na novovznikajucich trhoch na celosvetovej Urovnije to v priemere
okolo 15-20 % celkovych aktiv. Viedenskd iniciativa ukdzala gj to, ze zdpadoeurdpske banky ako Raiffeisen Bank
International neinvestovali do CEE ,,horUce klientske peniaze", ale skoér spinili svoju Ulohu podielat sa na zisku a riziku,
ako poskytovatelia FDI vo financnom sektore.

Je zrejmé, ze absencia velkého prilevu Cistého sukromného kapitdlu do CEE v roku 2009 bola brzdou rastu
vzhladom na Uroven, na ktory bol tento regidn zvyknuty predtym. Okrem toho musime pripustit, Ze masivny prilev
kapitdlu za posledné desafrocie viedol k cenovym bublindm v niektorych sektoroch, ako je stavebnictvo
a k véznym ekonomickym nerovnovdham v niektorych krajindch CEE - hlavne Bulharska, Ukrajiny a Rumunska,
aby sme vymenovadli tie, ktoré boli najviac zasiahnuté. Masivny prilev zahrani¢ného kapitdlu viedol aj k velmi
prisnym cendm za riziko v bankovych sektoroch CEE. Vsetky fieto trendy suU viak opdft len indikdciou toho, ze
krajiny CEE utrpeli pocas sucasnej krizy preto, lebo tento region bol za predchddzajicich 10 — 15 rokov velmi
Uspesny, o dokazuju investicie, ktoré pritiahol. PoCas posledného desafroCia objem obchodov M&A
zameranych na CEE trvalo prevy3oval objem na velkych novovznikajucich trhoch ako je Cina alebo India. Po&et
projektov FDI ,na zelenej IUke* v CE - ktory je podla globdinych standardov pomerne malym regiébnom — Casto
prevysil pocet projektov FDI v ekonomike ako je India. V sihrne mozno povedat, Ze krajiny CEE boli sice tvrdo
zasiahnuté globdlnou krizou, ale ich predchddzajuci siiny vykon nemozno ignorovaf.

PREKVAPENIA PRI OBNOVE, ALE NIET CASU NA SEBAUSPOKOJENIE
Zacneme dobrou sprdvou: SUcasné ekonomické oZivenie v CEE, najmda v CE a CIS, je poznamenané pozitivnymi
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emerging Asia or Latin America managed to attract some 3 — 6 % of GDP in net private capital flows during their
best years in the 1990s or since 2000, aftracted net private capital flows amounting to 10 % of GDP during the
best years of the past decade.

During the global crisis in 2008 and 2009, net private capital flows to CEE dropped dramatically, but turned only
slightly negative (mostly driven by portfolio flows). This performance was more favourable than the performance
of Emerging Asia or Lafin America, when these regions experienced their own crises in the 1980s and 1990s. More
concretely: CEE suffered from a decline in net private capital flows in 2008 and 2009, but no significant outflows
took place. Foreign Direct Investment (FDI) to CEE remained at some 2 — 3 % of GDP in 2009 and 2010, which is
well below the levels of 2007 and 2008 (4 — 6 %), but still close to the decent levels the region had posted in the
1990s. Moreover, major Western European banks operating in CEE — including Raiffeisen Bank International —
always remained committed to the region, keeping exposures constant in hard times. In fact, the so-called
“Vienna Initiative”, which | initiated at the height of the crisis and which saw banks make official their internally
unguestioned commitment to CEE, was very successful in restoring confidence. During past Emerging Market
crises in Asia, Latin America or Turkey, such arrangements did not work. Thus one could conclude that the Vienna
Initiative was a major reason why a sizeable outflow of private financial flows similar to that in previous Emerging
Markets crises was avoided in CEE. For CEE, the Vienna Initiative was of special importance, as foreign penetration
in the region's banking sectors is well above comparable levels in other Emerging Markets. About 60 — 70 % of
the banking sector assets in CEE are foreign-owned, while the Emerging Markets average on a global scale
stands at some 15 — 20 % of total assets. The Vienna Initiative also showed that Western European banks like
Raiffeisen Bank International did not invest “hot client money” in CEE, but rather fulfilled their profit and risk sharing
role as providers of FDI in the financial sector.

It is clear cut that the absence of sizeable net private capital flows to CEE in 2009 was a drag on growth, given
the degree fo which the region had been used to these flows before. Moreover, one has to admit that the
massive capital inflow over the last decade led to price bubbles in some sectors, such as construction, and
serious economic imbalances in selected CEE countries — including Bulgaria, Ukraine and Romania, fo name
some particularly hard hit countries. The massive inflow of foreign capital also led to a very tight risk pricing in the
CEE banking sectors. However, all these tfrends are once again an indication that CEE suffered during the recent
crisis because the region had been very successful over the preceding 10-15 years, as shown by the investment
it attfracted. During the past decade, the volume of M&A deals targeting CEE consistently exceeded that in
major Emerging Markets such as China or India. The number of Greenfield FDI projects in CE — which is a rather
small region by global standards — often exceeded that of FDI projects in an economy like India. To put it in a
nutshell: CEE was hit hard by the global crisis, but its prior strong performance cannot be neglected.

RECOVERY SURPRISES ON THE UPSIDE, BUT NO TIME FOR COMPLACENCY

To start with the good news: The current economic recovery in CEE, mostly in CE and CIS, is marked by upside
surprises. In the following, | would like to shed some light on both the nature of the current recovery and some
future challenges for the CEE region. | will start at the regional level and will come to more global issues afterwards.

Currently, the CE region is profiting from its solid industrial base and strong intfegration with core European
countries. Looking at the stock of inward FDI, CE (with the possible exception of Slovenia) is among the most
infegrated regions inside the EU and also from a global perspective. Foreign trade in relation to GDP is among
the highest within the EU and vis-a-vis other European high and middle-income countries. On average, foreign
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prekvapeniami, ktoré mozno pozorovat zvonka. V dalsom by som rdd osvetlil povahu sucasného ozZivenia
a niektoré buduce vyzvy pre regién CEE. Zacnem na regiondinej Urovni a potom prejdem na globdinejsie
zdlezitosti.

V sUCasnosti region CE profituje zo svojej pevnej industridinej bdzy a silnej integrdcie s kltCovymi eurdpskymi
krajinami. Ked si zoberieme objem realizovanych FDI potom CE (s moZnou vynimkou Slovinska) patri medszi
najintegrovanejie regiény v ramci EU, a to aj z globdineho hladiska. Zahraniény obchod v pomere k HDP sU&asne
patri medzi najvécsie v rdmcei EU a aj v porovnani s inymi eurépskymi krajinami s vysokymi a strednymi prijmami.
V priemere, pomer zahranicného obchodu k HDP v CE kolise v rozsahu 100 — 150 %, Co je na Urovni
najotvorenejiich a medzindrodne integrovanych krajin EU. Hoci v&&sie ekonomiky majd tendenciu byt menej
orientované navonok, najvacsia ekonomika CE — Polsko — je ovela otvorenejsia obchodu ako nopnklod
Spcmlelsko Portugalsko alebo Grécko. Podiel priemyslu a vyroby na HDP v CE patri medzi najvyssie v EU.
Specializacia na medium-tech vyrobu v krajine ako je Slovensko je podobnd porzicii vysoko konkuren&nych
eurépskych ekonomik ako je Nemecko alebo Rakusko, pre ktoré sa regién CE stal vaznym konkurentom.
V dbsledku znacnych priemyselnych a exportnych kapacit sa na Slovensku a v celom regidéne nenakopili také
Strukturdine externé alebo interné ekonomické nerovnovdhy, ako je tomu v inych prechodnych ekonomikéch
alebo ekonomikdch EMU.

Siin& priemyselnd porzicia je presne to, z Coho mdze Slovensko a region CE ako celok profitovat zo sicasného
cyklického globdineho ozivenia. Z toho dévodu Slovensko a iné krajiny CE nemusia okamzite zmenit svoj model
rastu. Silnd pozicia vysoko konkurencnych zdpadoeurdpskych ekonomik vo vyrobe na svetovych trhoch je
dbékazom toho, Ze v Eurépe mozno udrzaf priemyselny vyrobu.

V CE viak nie je Cas na sebauspokojenie. Strednd Eurdpa musi riesit vyzvu ako zlepsit svoju priemyselnU bdzu
v oblasti strednych a vysokych technolégii (mid- a high-tech), rychlejsie zvySovat domdcu pridand hodnotu
a lepsie zabezpedit podporu domdcich kapacit na inovdcie.

Krajiny CE sU viak zatial v tazkej situdcii. Tento region nedosiahol Uroven rozvoja, podla ktorej by sa mohol
porovnat so svojimi hlavnymi 15 konkurentmi v EU v oblasti takych faktorov, ako sU schopnosti a podpora inovacii.
Preto bojujl s novovznikajicimi trhmi mimo EU v oblasti vyrobnych nékladov, hlavne pokial ide o kvalitu
a dodacie podmienky, ktoré sU v porovnani s klt€ovymi eurdpskymi ekonomikami silinymi najmé v medium-tech
a high-tech priemysle podporovonom technoldgiou a firemnym sektorom na bdze vedy. Okrem toho by sa
nemali podcenovat globdine vyzvy pre tie krajiny, ktoré sU v sGCasnosti hlavne medium-tech vyrobcami.
V &znych dObIehCI]UCICh ekonomikdéch, a to najmd v Cine, mozno pozorovat zlepienie inovdcii, zvysovanie
vydavkov na vyskum a vyvoj (R&D) a premietnutie inovdcii do produktov. Takito konkurenti v oblasti medium-
tech a high-tech priemyslu zvy3uju tlak na iné regiény, vrdtane vietkych eurdpskych ekonomik. Zaroven musia
krajiny CE zostaf atraktivnymi ekonomikami v rdmci EMU, o bude vyzadovaf udrzatelnd mzdovu politiku a zisky
z trvalej konkurencieschopnosti, ktord by mala pokracovat aj nadalej. Inak sa mdze regiéon CE uzamknUt do
ekonomickych cinnosti bez potencidlu pre znaéné zvysenie (domdcej) pridanej hodnoty. Musime viak priznat,
Ze sUcasny vychodiskovy bod pre zvysenie industridinej sofistikovanosti CE je este stdle dobry v porovnani
s niektorymi krajinami EU a globdine aj s novovznikajdcimi trhmi. Napriek velkym ziskom pred krizou, sU€¢asné
jednotkové ndklady na pracovnu silu v CE sU na Urovni 40 — 60 % z&dpadoeurdpskej Urovne. Okrem toho, ked sa
na to pozerdme z dihodobejSej perspektivy, tak sa zdd, ze v CE previdda jasny ndzor, Ze rast miezd nemébze trvale
prevySovat rast produktivity. Tento regidn pochopil odkaz, Ze eurdpske krajiny musia konkurovat aj na
celosvetovej Urovni, a nielen v rdmci Eurdpy. V skutoCnosti by potom krajiny CE boli dobrymi kandiddtmi pre
posilnenie sucasného ,,Paktu pre ekonomickl udrzatelnost" v Eurdpe vzhladom na ich minulé skisenosti v oblasti
politiky zameranej na udrzatelnost.
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tfrade-to-GDP ratios in CE range from 100 — 150 %, which is at the levels of the most open and internationally
integrated EU countries. Although larger economies tend to be less outward oriented, the biggest CE economy
— Poland - is sfill much more open to trade than Spain, Portugal or Greece. The share of industry and
manufacturing in GDP in CE is among the highest in the EU. The specialisation in medium-tech production in a
country like Slovakia is similar to the position of highly competitive European economies such as Germany or
Austria, for whom CE has become a serious competitor. As a result of substantial industrial and export capacities,
Slovakia and the CE region as a whole did not accumulate structural external or internal economic imbalances,
unlike other transition or EMU economies.

A strong industrial position is exactly why Slovakia and the CE region as a whole can profit from the current
cyclical global recovery. For this reason, Slovakia and the other CE countries do not have to change their growth
model immediately. The strong positioning of highly competitive Western European economies in manufacturing
on world markets provides proof that industrial production can be sustained in Europe.

But there is no fime for complacency in CE. Central Europe faces the challenge of upgrading its medium-tech
industrial base, increasing the domestic value-added and fostering domestic innovative capacifies.

However, CE is also in a difficult situation. CE has not reached a level of development that puts it on par with its
major EU-15 competitors with regard to such factors as innovative capabilities. Thus, CE competes with non-EU
Emerging Markets in terms of production cost, while CE also competes quality-wise with the core EU economies
that have a particular strength in medium-tech and high-tech industries by a technology and science-based
corporate sector. Moreover, the global challenges faced by current medium-tech producer countries should
not be underestimated. Improvements in innovation, Research and Development (R&D) spending and the
franslation of innovation into products can be observed in various catching-up economies, especially China.
Such competitors in medium-tech to high-tech industries increase the pressure on other regions, including all of
Europe's economies. At the same time, the CE countries have to remain attractive economies within the EMU,
which will require sustainable wage policies and constant competitiveness gains going forward. Otherwise, CE
might be locked info economic activities with no potential for a substantial increase in the (domestic) value
added. However, one must acknowledge that the current starting point for increasing CE's industrial
sophistication is still rather favourable compared to some EU countries and also to Emerging Markets globally.
Despite strong pre-crisis gains, current unit labour costs in CE are at 40 — 60 % of the Western European level.
Moreover, looking from a longer-term perspective, it seems that a clear understanding prevails in CE that wage
growth cannot confinuously exceed productivity growth. CE has understood the message that European
countries must also compete on the global level and not only within Europe. In fact, the CE countries would be
good candidates for strengthening the current “Pact for Economic Sustainability” in Europe, given their frack
record in terms of sustainability-oriented policies.

Nevertheless, a gradual diversification in terms of industries and markets seems reasonable for CE. The exploration
of non-European markets should become a focal point for policymakers in CE region, given the current elevated
dependency on Western Europe, which is unlikely fo be one of the global growth centres going forward.

All'in all, there is an important lesson fo be learned from the CE countries that matches long-term historical
experience: Sustained GDP growth and sustained gains in incomes are best coupled with an underlying solid
industrial development. Remember that sustained and widespread GDP and GDP per capita increases only
started with the Industrial Revolution. More economic diversification follows after sustained gains in GDP per
capitaincomes have been achieved. However, CE nowadays seems to have largely exploited its EU-driven and
location-based advantages (political and macroeconomic stabilisation, the infegration intfo the EU’'s common
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Napriek uvedenym konstatovaniam sa zdd, Ze postupnd diverzifikdcia v oblasti priemyselnych odvetvi a trhov je
pre CE zatial primerand. Prieskum neeurdpskych trhov by sa mal staf kliCovym bodom pre tvorcov politiky
v tomto regiéne , qj vzhladom na sucasnu zvysujucu sa zdvislost od Zadpadnej Eurdpy, ktord pravdepodobne
nemusi zostaf jednym z centier globdineho rastu v budidcnosti.

Celkovo moZno povedaf, Ze spolocensko-ekonomicky vyvoj v krajindch CE je aj vyznamnou poznatkovou
lekciou, ktorU potvrdzuje aj dlhodobd historickd skusenost: Udrzatelny rast HDP a udrzatelné zisky v oblasti prijmov
idU ruka v ruke s pevnym priemyselnym rozvojom. Pamétajte si, ze udrzatelny a rozsiahly HDP a HDP na hlavu sa
zvysuje len vtedy, ked sa za&ne Priemyselnd revollUcia. EkonomickejSia diverzifikGcia nasleduje len po dosiahnuti
udrzatelnych ndrastov prijmov HDP na hlavu. Zdd sa viak, ze regiéon CE dnes uz do velkej miery vyCerpal svoje
prirodzené komparativne vyhody vyplyvajice z &lenstva EU a geograficke] lokdcie (politickd
a makroekonomickéd stabilita, infegrdcia do spolo&ného trhu EU, pokial ide o pravne alebo produktové normy,
blizkost kiuEovych trhov EU). Uroveri blahobytu je v CE uZ relativne vysokd. Preto je zrejmé, Ze od takychto
relativne vyspelych ekonomik nemdzeme a nemali by sme ocakdvat rovnaké miery rastu ako v minulosti alebo
ako je tomu v pripade novovznikajlcich trhov.

Do urcitej miery je region CIS tiez siine integrovany s klUCovymi eurdpskymi krajinami, ktoré su pre CIS hlavnymi
obchodnymi partnermi. Celkovy prienik FDI do regiénu CIS viak nemozno porovndvat s prienikom v CE — alebo
dokonca v SEE — a qj industridina pozicia regidénu CIS zaostdva za poziciou v CE. Hoci ruské a ukrajinské
priemyselné sektory sU podla medzindrodnych Standardov este stdle velké (27 — 25 % hrubej pridanej hodnoty),
tieto objemovo velké, ale menej medzindrodne konkuren&né priemyselné sektory odrdzaju nedostatocné zmeny
v minulosti. Okrem toho, Ciselné Udaje ukazuju, Ze Rusko a Ukrajina sa Specializuju na dobyvanie a spracovanie
surovin, pricom vacsina zahrani¢ného obchodu tychto dvoch krajin sa uzatvdra s primérnym tovarom. V sUhrne
mozno povedat, Ze siiny rast, ktory sme zazili v regidne CIS od roku 2000, bol do velkej miery spdsobeny globdlinym
cyklom energetiky a surovin — a preto bol menej udrzatelny. Vzhladom na tieto zistenia sU moznosti politiky
v regidne CIS zrejmé: Regidon musi posilnit svoju industridinu bdzu. Aby mohol dosiahnut tento ciel, intenzivnejsie
otvorenie sa pre FDI je presne tou sprdvnou stratégiou. Okrem toho, tvorcovia politiky v regidne CIS by si mali
uvedomit skutocnost, Ze qj ,imitdcia je ddlezitd!" Stratégia ,,Rusko 2020" si Ziada, aby sa Rusko stalo inovacnym
lidrom a aby vyvinulo vo svojej spolocnosti strednU triedu. Historické skUsenosti krajin, ktoré dobiehaju ostatné
krajiny v oblasti priemyslu a technolégii (napr. Japonsko, Juznd Kérea alebo Cina) viak ukazuju, Ze tieto krajiny
nezacali s high-tech vyrobou. Ekonomické dobiehanie a zdokonalenie priemyslu sU pragmatickou zdlezitostou
imitdcie, snahy o vyrovnanie a nakoniec zlepsenia sUcasnych vedomosti a produktov, a nie v prvom rade
inovdcie.

Politika zamerania sa na podporu produkcie high-tech v Rusku md viak svoje opodstatnenie. Pretoze sa
oc¢akdva, ze demograficky pokles v Rusku bude mimoriadne prudky, krajina musi rychlo prejst na efektivnejsie
spdsoby vyroby, kedze sa jej uz podarilo vybudovat udrzatelnej§iu priemyselnU poziciu. Okrem toho, zameranie
sa politiky v mnohych krajindich CIS na vytvorenie siinejsich vazieb na &insku a indickU ekonomiku tiez predstavuje
dobré geostrategické rozhodnutie. Ukazuje sa, Zze CE tak ak aj region CIS musi zredukovat svoju silnd zdvislost od
pomaly rastUcich zdpadoeurdpskych trhov. Napriek tomu bude regién CIS pravdepodobne v budiUcnosti
dosahovat vyssiu mieru rastu podobne ako na novovznikajucich trhoch. Potencidl na dobehnutie je stdle znacny:
HDP na hlavu podla PPP (parita kUpnej sily) na Ukrajine je len vo vyske 20 % Urovne Eurozény, kym rusky HDP na
hlavu podla PPP je vo vyske 48 % priemeru Eurozdny. Spomedszi krajin BRIC (Brazilia, Rusko, India a Cina) md Rusko
pokial vych&dzame z parity kipnejsily v USD daleko najvyssi HDP na hlavu . Je taktieZ jedinou krajinou BRIC, ktord

by mohla do roku 2050 dosiahnut Uroven zdpadoeurdpskych priemernych priimov na hlavu.
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market regarding legal or product standards, the proximity to core EU markets). Wealth levels are also already
relatively high in CE. Hence, it is clear that one cannot and should not expect Emerging Markets-style growth
rates from such comparatively advanced economies.

Up to a certain extent, the CIS region is also strongly integrated with core European countries, which are major
trading partners for the CIS. However, the overall FDI penetration in the CIS region cannot match that in CE - or
even that in SEE — and the CIS region's industrial position also lags behind that in CE. Although the Russian and
Ukrainian industrial sectors are still large by international standards (27 — 25 % of gross value added), these sizable
but less infernationally competitive industrial sectors reflect insufficient past adjustments. Moreover, the figures
also provide evidence of Russia’s and Ukraine’s specialisation on raw-material extraction and processing, with
most of the two countries' foreign trade being conducted in primary goods. Allin all, the strong growth we have
seen in the CIS region since the year 2000 was mostly driven by the global energy and raw materials cycle — and
was consequently less sustainable. With regards to these findings, the policy options in the CIS region are obvious:
The region has to strengthen its industrial base. In order to achieve that goal, opening up for FDI is exactly the
right strategy. Moreover, policymakers in the CIS region should be aware of the fact that “imitation matters!”.
The “Russia 2020" strategy calls for Russia to become an innovation leader and develop a middle-class society.
However, the historical experience of countries catching-up in terms of industry and technology (e.g. Japan,
South Korea or China) shows that they did not start with high-tech. Economic catching up and industrial
upgrading is more a pragmatic matter of imitating, emulating and, finally, advancing current knowledge and
products rather than innovation in the first place.

However, the policy focus on high-tech in Russia also has its rationale. As the expected demographic decline in
Russia will be especially severe, the country has to move swiftly to more efficient methods of production once it
has managed to build a more sustainable industrial position. Moreover, policy focus in many CIS countries on
establishing stronger ties to the Chinese and Indian economies also represents a good strategic view. Like CE,
the CIS region has to reduce its strong dependency on low-growing Western European markets. Nevertheless,
the CIS region is likely to deliver more Emerging Markets-style growth rates going forward. The catching up
potential remains substantial, as shown by the income differential to more mature markets. The GDP per capita
at PPP in Ukraine is at 20 % of the Eurozone level, while the Russian GDP per capita at PPP stands at 48 % of the
Eurozone average. Among the BRICs, Russia has by far the highest GDP per capita both in dollar terms and in
purchasing power parity terms. Russia is the only BRIC country that might be able to approach the Western
European per capita income level by 2050.

As already mentioned, most countries in SEE remain somewhat behind CE in terms of their economic
development and the sophistication of their industrial sector. For this reason, SEE economies should closely study
how countries like Slovakia or the other CE economies achieved their current positioning as attractive locations
within tfransnational European value chains. It goes without saying that like the CIS region, SEE has still a lot of
potential o increase its domestic demand, income levels and to develop a more broadly-based middle class.
However, such developments will not be sustainable without a more solid industrial base that prevents the
building up of serious external imbalances. The relative attractiveness of SEE in terms of unit labour costs stands
out. Despite strong pre-crisis gains, current unit labour costs in SEE are at 20 — 45 % of the Western European level.
However, wage growth exceeded productivity gains for quite some time in SEE. This is exactly why CE looks more
aftractive in terms of unit labour costs and the overall sustainability orientation than some SEE countries such as
Romania, Croatia or Serbia. Moreover, SEE has to more effectively put forward its interest in Brussels. EU funding
will and should remain an important source of financing for eager European catching up economies with income
levels well below major EU countries. Just remember that from 2007 to 2013, EUR 215 bn in EU funding is targeting
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Ako som uz spomenul, v&c&sina krajin v SEE pokial ide o ich ekonomicky rozvoj a sofistikovanie ich priemyselného
sektora, o nieco zaostdva za CE. Preto by mali ich ekonomiky pozorne studovaf, ako krajiny ako je Slovensko
alebo iné ekonomiky CE, dosiahli svoje sUCasné postavenie a ako sa stali atraktivnymi lokdciami v rdmci
medzindrodnych eurépskych hodnotovych refazcov. Je Uplne zrejmé, ze podobne ako regién CIS, aj SEE md&
este stdle velky potencidl na zvysenie svojno domdceho dopytu, Urovne prijmov a rozvoj sirsej strednej triedy.
Takyto rozvoj viak nebude udrzatelny bez pevnejsej a vykonnejsej priemyselnej bdzy, ktord zatial G&inne brdni
ekonomiku voci vzniku vdznych vonkajsich nerovnovdnh. Stdle je pritazlivou atraktivita SEE v oblasti jednotkovych
ndkladov na pracovnu silu. Napriek velkym ziskom pred krizou, sUcasné jednotkové ndklady na pracovnu silu
v SEE sU stdle len cca 20 — 45 % Urovne zApadnej Eurdpy. Rast miezd v SEE viak uz po urCity dobu prevysuje zisky
z produktivity. Toto je presne dévod, preco sa regidon CE zdd atraktivnejsi, pokial ide o jednotkové ndklady na
pracovnu silu a celkovu orientdciu na trvall udrzatelnost rastu, ako v niektorych krajindch SEE ako je Rumunsko,
Chorvdatsko alebo Srbsko. Okrem toho SEE musi G&innejsie presadzovat svoje zaujmy v Bruseli. Financovanie EU
zostane a malo by zostat vyznamnym zdrojom financovania pre snaziace sa eurépske dobiehajuce ekonomiky
s Uroviou prijmov o dost nizsou nez hlavné kraijiny EU. Vezmite silen 10 skuto&nost, ze od roku 2007 do roku 2013
je pre CE vrdtane Bulharska a Rumunska urc¢ené financovanie vo vyske 215 miligrd EUR. Toto ohromujuce Cislo
predstavuje 2 - 5 % HDP p. a. na Urovni krajiny alebo nie¢o viac ako 20 % spoloéného HDP regiénu CE a SEE
v roku 2010.

PReCO JE CEE VEIMI SPECIFICKY REGION VO SVETE NOVOVZNIKAJUCICH TRHOV

Regién CEE, od Bratislavy az po Vladivostok, je velmi heterogénny. Krajiny ako je Slovensko alebo Ceskd republika
sa priblizuju Eurozéne v oblasti trovne ich HDP na hlavu (v PPP). V tychto krajindch je HDP na hlavu za rok 2010
na Urovni 60 — 80 % priemeru Eurozdny. Historické skUsenosti s dobiehanim ukazuju, ze po dosiahnuti takychto
Urovni po Startovacej faze a dih§om obdobi dobiehania musia tempd rastu HDP klesnut. V 50. rokoch minulého
storoCia bol rast HDP v Nemecku okolo 9 % p. a., v 60. rokoch to bolo okolo 4,5 %, v 70. rokoch okolo 2,7 % a okolo
2 % v 90. rokoch. V pripade JuznejKdérey boli Urovne rastu HDP v priemere 8,5 % p. a. 60. rokoch, 7 % v 70. rokoch,
6 % v 90. rokoch a od roku 2000 rast HDP klesol na Uroven v priemere okolo 4 %. Ako dobry porovnavaci priklad
mdbZeme uviest Juznu Kéreu. Z dlhodobejSej perspektivy by sme viak nemali ocakdvat, ze by ekonomiky CE
dosiahlirast nad 5% p. a. Iné krajiny CEE ako je Rumunsko alebo Ukragjina sU prdve na Urovni okolo 20 — 30 % HDP
na hlavu Eurozény podia PPP. Tieto Urovne viac zodpovedaju sucasnym Urovniam blahobytu inych velkych
novovznikajucich trhov. Napriklad HDP na hlavu podla PPP v Indii predstavuje 10 % Eurozény, pricom
porovnatelny Udaj pre Cinu je 25 % a pre Braziliu 30 %. Preto by sme mohli lahko prist k z&veru, Ze od niektorych
krajin CE mozno ocakdvat dlihodobé miery rastu blizsie k Urovniam, ktoré su typické pre rozvinuté ekonomiky,
kym pre iné krajiny CEE sU vhodnejsie viaceré dihodobé miery rastu podobné novovznikajucim trhom. Okrem
toho sU niektoré krajiny CEE ako Rusko alebo Polsko, ktoré su v strednom pdsme, t. j. v suCasnosti maju Uroven
blahobytu okolo 50 % prijmov HDP na hlavu Eurozény, kde mozno z perspektivy dobiehania ocakdvat pomerne
slusny rast. V sUhrne mozno povedaf, Ze uvedené Urovne HDP na hlavu ukazuju, Ze v CEE este stdle existuje velky
nevyuZzity potencidl pre konvergenciu ekonomiky a prijmov. To znamend, Ze — na rozdiel od USA alebo Zdpadnej
Eurépy — podiel regionu CEE na svetovom HDP sa nebude v budicnosti zmen3ovat. Pocas nasledujucich 5 - 10
rokov sa predpokladd, ze podiel CEE na svetovom HDP zostane na Urovni okolo 7 %, kym zdroven podiel
Z&padnej Eurépy pravdepodobne klesne na cca 15 % a USA na 20 % (v suCasnosti Zdpadnd Eurdpa predstavuje
cca 20 % svetového HDP, USA okolo 24 % svetového HDP). Tieto Udaje naznacujy, ze CEE v sUhrne budemat taky
rast, ktory moéze zodpovedat rastu mnohych novovznikajucich trhov, zatial co celkovy ekonomicky vplyv a sila

rozvinutych ekonomik poklesne. Z velmi dlhodobej perspektivy, t. j. do roku 2030 alebo 2050, mdze CEE
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CE plus Bulgaria and Romania. This impressive headline figure represents 2 -5 % of GDP p. a. at the country level
or slightly above 20 % of the CEand SEE regions' collective GDP in 2010.

WHyY CEE 1S A VERY SPECIFIC REGION IN THE EMERGING MARKETS UNIVERSE

The CEE region, from Bratislava to Wladiwostok, is very heterogeneous. Countries like Slovakia or Czech Republic
are close to the Eurozone in terms of their GDP per capita at purchasing parities (PPP). For these countries, the
2010 GDP per capita per capita levels at PPP is at 60 — 80 % of the Eurozone average. The historical catching-up
experience shows that GDP growth rates have to decline once such levels have been reached following a
taking-off phase and a longer period of catching-up. In the 1950s, Germany’'s GDP grew by around 9 % p. a., in
the 1960s by some 4.5 %, in the 1970s by some 2.7 % and around 2 % in the 1990s. In the case of South Korea,
GDP growth rates averaged 8.5% p. a. in the 1960s, 7 % in the 1970s, 6 % in the 1990s, while GDP growth came in
at around 4 % on average since the year 2000. As South Korea looks like a suitable point of comparison for CE,
from a longer term perspective one should not expect the CE economies fo post growth well above 5 % p. a.
Other CEE countries like Romania or Ukraine are just at level of some 20 — 30 % of the Eurozone GDP per capita
at PPP. These levels more closely match the current wealth levels of other major Emerging Markets. For instance,
the GDP per capita at PPP in India represents 10% of the Eurozone, while the comparable figures for China and
Brazil are 25 % and 30 %, respectively. Therefore, one could easily conclude that long-term growth rates closer
to the levels that are typical for advanced economies can be expected for some CE countries, while more
Emerging Markets-like long-term growth rates are plausible for other CEE countries. Moreover, there are some
CEE countries like Russia or Poland that are taking a middle position, i. e. currently having a wealth level of around
50 % of the Eurozone GDP per capita income, where decent growth could be expected from a catching-up
perspective. Allin all, the mentioned GDP per capital levels show that there is sfill a lot of untapped potential for
economic and income convergence in CEE. This means that —in confrast to the US or Western Europe — CEE will
not be a shrinking region in ferms of its share in World GDP going forward. Over the next 5 -10 years, CEE’s share
in world GDP is expected to stay around 7 %, while at the same time the share of Western Europe and the US are
set to decline to around 15% and 20 %, respectively (currently, Western Europe represents something like 20% of
world GDP, the US around 24 % of world GDP). The figures mentioned imply that CEE on aggregate will show a
growth performance that can match that of a lot of Emerging Markets, while the overall economic influence
and power of the advanced economies is set to decline. From a very long-term perspective, i. e. until 2030 or
2050, CEE may represent some of 5 % world GDP, while the Western European share could shrink to some 7 %
and North America (US plus Canada) might represent some 10 % of world GDP. At the same time, the share of
Emerging Asia in world GDP will increase from some 25 % currently to around 50 %.

After having talked extensively about the rather bright future in CEE and other Emerging Markets, it is time for me
to make some sobering remarks. One has to be aware that such rather linear projections like the ones presented
previously are prone to be too simplistic and by and large neglect one important aspect: Nice growth stories
are mostly interrupted by either political or natural disasters.

Empirical studies show that institutions and policies are highly important to sustaining economic growth once a
fair degree of economic convergence has been achieved. Natural disasters cannot be controlled. However,
CEE has much to offer from both a political perspective and in terms of sustainability. The CEE region has a strong
track record with regards to stability and economic reforming. At the beginning of the global crisis in 2008 and
2009, some external commentators expected widespread political or social unrest in CEE. However, one should
acknowledge what has not happened in CEE in the context of the global crisis — contfrary to some downbeat
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predstavovat okolo 5 % svetového HDP, kym podiel Zdpadnej Eurdpy pravdepodobne poklesne na cca 7 %
a podiel Severnej Ameriky (USA a Kanada) méze predstavovat okolo 10 % svetového HDP. Zdroven sa podiel
novovznikajucej Azie na svetovom HDP zvysi z cca 25 % v sucasnosti na cca 50 %.

Ak sme doteraz hovorili o pomerne svetlej budUcnosti v CEE a na inych novovznikajicich trhoch, teraz vyvstéava
potreba, aby sme zdbéraznili niekolko postrehov. V prvom rade si musime uvedomif, Ze v podstate linedrne
predstavy a celkovom vyvoji v regidne, ktoré uz boli vé&sinou komentované, mdzu byt prilis jednoduché a mozno
Sirokym oblUkom obchddzaju jeden vyznamny aspekt: Pekné pribehy o dlhodobom raste byvaju vécsinou
prerusované, ¢i uz vplyvmi vyvoja globdineho prostredia, alebo regiondinymi politickymi zmenami, &i prirodnymi
katastrofami.

Empirické $tUdie ukazuju, Ze indtitlcie a politika s mimoriadne délezité na udrzanie ekonomického rastu viedy,
ked sa dosiahne pomerne dobrd Uroven ekonomickej konvergencie. Prirodné katastrofy nemozno riadit. CEE
viak méze ponuknut vela z hladiska politicke] perspektivy, ako aj v oblasti udrzatelnosti. Regidén CEE md dihodobu
historiu stability a hospoddrskych reforiem. Na zaciatku globdinej krizy v rokoch 2008 a 2009 niektori externi
komentdatori ocakdvali, Ze v CEE nastane velky politicky alebo spolocensky nepokoj. Mali by sme viak zobrat do
Uvahy to, ¢o sa v v kontexte globdinej krizy nestalo — na rozdiel od niektorych pesimistickych ocakdvani. V CEE
neprislo k Ziadnemu ndsiinému zruseniu pevného menového kurzu ani k neschopnosti vidd spldcat dihy. Okrem
toho neprislo k Ziadnemu Sirokému politickému protestu proti velmi potrebnym reformdm na zlepsenie
konkurencieschopnosti tvrdo zasiahnutych ekonomik. Len si uvedomme, ¢o sa neddvno stalo v inych Castiach
sveta, alebo v niektorych zdpadoeurdpskych krajindch, ktoré museli realizovat bolestnu fiskdinu a ekonomicku
konsoliddciu, aby v rdmci EMU udrzali svoje pevné vymenné kurzy.

Teraz by som chcel poukdzat na najvacsiu devizu CEE v porovnani' s v&csinou inych novovznikajucich trhov, a to:
jeho Iudil Urover vzdelanosti dospelych v CEE je dost vysoko nad priemerom v inych novovznikajicich alebo
pohranicnych frhoch. S Uroviou ovela vyssou ako 50 % je stredoskolské vzdelanie tohto regiénu na Urovni
najmenej 10 — 30 percentudinych bodov nad Uroviiou hlavnych novovznikajicich trhov ako je Cina, Brazilia
alebo India. V sihrne mozno povedaf, Ze CEE md este stdle vyhodu stredoskolskej a vyssej technicke] vzdelanosti,
ktord je klu€ovd pre dobiehanie v oblasti priemyslu. V skuto&nosti je pocet absolventov tychto $kél v porovnani
so Zapadnou Eurépou pomerne vysoky. Osobne sa mi pdci skutocnost, Zze prdca v priemyselnom sektore je medzi
mladymi ludmi v CEE este stdle populdrna. Toto viak nemozno povedat o niektorych zdpadoeurdpskych
krajindch. Plati to aj pre krajiny ako je Nemecko, ktoré silne zdvisia od svojej industridine] pozicie. Okrem toho
naozaj ocenujem to, ze mnoho ludi v CEE chce investovaf do svojho vzdelania. To je nieco, o nemozno povedat
o postoji v niektorych zdpadoeurdpskych krajindich. Avsak rovnako ako v Zdpadnej Eurdpe, ani v CEE nie je Cas
na sebauspokojenie. Vac&sina zdpadoeurdpskych krajin, kde je 10 % verejnych vydavkov uréenych na vzdelanie,
ako aj vac&sina krajin CEE investuje menej verejnych financii v tejto oblasti ako niektoré (iné) novovznikajuce trhy.
Okrem toho, celosvetové rankingy najlepsich univerzit neobsahuji na poprednych miestach zZiadne institGcie
z kontinentdlnych krajin EU ani z regiénu CEE (t. j. medzi Top 20). Napriklad Lomonosovova Moskovskd §tétna
univerzita je jedinou univerzitou v CEE, ktord je uvedend medzi Top-100 celosvetovych medzindrodnych
rankingov. Okrem toho, vysledky OECD v rdmci projektu PISA, ktoré sa pouziva v Sirokom rozsahu a ktory meria
vykony Studentov v predmetoch ako je Citanie, matematika a prirodné vedy, neobsahuju v Top-10 Ziadnych
studentov z CEE ani zo Zdpadnej Eurdpy (s vynimkou Finska a Holandska v niektorych kategéridch). Ked sa
pozerdm na vysledky Rakuska (31. miesto z 34 v Citani v roku 2010) a ich negativny trend, naozaj sa zacinam
obdvaf o buducnost mojej viastnej krajiny, najmd ked vidim, o sa robi v oblasti politiky — nic. Musime investovaf
ovela viac do nasej mlddeze, pretoze to je nasa buducnost a middez bude musief konkurovat v skutocne
globdlinom prostredi.
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expectations. No forced currency peg-break or sovereign default took place in CEE. Moreover, there was no
widespread political protest against much-needed reforms to enhance the competitiveness of hard hit
economies. Just think what has happened in other parts of the world recently or what has happened in some
Western European countries that have to follow a painful fiscal and economic consolidation in order to keep
their fixed exchange rates inside the EMU.

Now | want to touch upon the biggest asset in CEE in comparison to most other Emerging Markets: its people!
The adult literacy rate in CEE is well above the levels in other emerging or frontier markets. With well above 50 %,
the region's post-secondary school enrollment ratio is at least 10 — 30 percentage points above that in major
Emerging Markets such as China, Brazil or India. All in all, CEE still has an advantage in post-secondary and
technical education, which is crucial for an industry-based catching-up. In fact, the number of graduates from
this sector is relatively high compared to Western Europe. | personally like the fact that working in the industrial
sector still seems to be in fashion among younger people in CEE. The same cannot be said about some Western
European countries. This holds also frue for countries like Germany that strongly depend on their industrial position.
Moreover, | really appreciate that a lot of people in CEE are willing to invest in their education. Here too, the
same cannot be said about the atfitude in some Western European countries. However, like in Western Europe
there is no fime for complacency in CEE. With some 10 % of their public spending earmarked for education, most
Western European countries as well as most CEE countries invest less public spending in this field than some (other)
Emerging Markets. Moreover global rankings of the top universities do not show institutions from either continental
EU countries or the CEE region in the lead (i.e. among the Top 20). For instance, the Lomonosov Moscow State
University is the only CEE university that can be found among the global Top-100 in international rankings.
Moreover, the OECD's widely-used PISA results, which measure student performance in fields like reading,
mathematics and science, do not show students from either CEE or Western Europe among the Top-10 performers
(with the exception of Finland and the Netherlands in some categories). If | look at the results for Austria (315" out
of 34 in reading in 2010) and its negative trend, | really start worrying about the future of my own country,
especidlly if | see what is being done about it in the field of politics — nothing. We have to invest much more into
our youth, as they are the future and they will need to compete in a truly global environment.

GLOBAL CHALLENGES THAT WILL IMPACT CEE

As highlighted previously, CEE remains an attractive region offering decent growth rates that are well-situated
between the expansion that could be expected for rapidly growing but still underdeveloped Emerging Markets
on the one hand, and the expansion that can be expected for the major advanced economies going forward
on the other. Nevertheless, CEE has to be prepared for some challenges that will drive the world economy in the
decades to come. Most important, a country like Slovakia and the whole CEE region has to prepare for capital
being both more scarce and costly. By the way, coping with scarce capital and liquidity is also for me as a
banker the most challenging task for the future and therefore we have just recently redesigned our business
strategies.

The low-interest rate environment we have seen in recent years is likely to come to an end. Basically, the secular
long-term frends in global saving and investment that drove rates down in the recent decades are likely fo
reverse over the next decades. Emerging Markets are likely fo embark on one of the biggest building and
catching-up booms in modern history. Moreover, global savings growth will be constrained by aging populations
in saving-oriented countries like Germany or Japan and by Chinese efforts to strengthen domestic demand.
Therefore, it seem:s likely that real interest rates are poised to increase in the decades to come. In order to prepare
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GLOBALNE VYZVY, KTORE ZASIAHNU CEE

Ako sme uz povedali, CEE zostava stdle atraktivnym regidbnom ponukajucim slusnd mieru hospoddrskeho rastu,
ktory je niekde medzi expanziou, ktor0 mozino oCakdvaf pre rychlo rastice, ale este stdle nerozvinuté
novovznikajuce trhy na jednej strane a expanziou, ktord mozno ocakdvat pre hlavné vyspelé ekonomiky
buducnosti na druhej strane. Napriek tomu musi byt regién CEE pripraveny na niektoré vyzvy, ktoré budi pohdnaf
svetovl ekonomiku v buducich desafrociach. Najdoélezitejsie je to, Ze krajina ako Slovensko a cely region CEE sa
musi pripravit na to, Ze kapitdl bude nedostupnejsi a drahsi. Mimochodom, vyrovnanie sa s nedostatkom kapitdlu
a likviditou je najvacsou vyzvou do buduUcnosti aj pre mia ako bankdra, preto sme len neddvno upravili nase
obchodné stratégie.

Prostredie s nizkou Urokovou mierou, ktoré sme zazili za posledné roky, sa pravdepodobne skondi. V zdsade
dihodobé spolocenské trendy v oblasti celosvetovych Uspor a investicii, ktoré stlacili rokové miery v poslednych
desafrociach, sa pravdepodobne v dalfich desatrocCiach zmenia. Novovznikajuce trhy pravdepodobne nastipia
na cestu jedného z najvacsich boomov budovania a dobiehania v modernych dejindch. Okrem toho sa rast
globdlnych Uspor znizi z dévodu starnUcej populdcie v krajindch orientovanych na Uspory, ako je Nemecko
alebo Japonsko a snahy Ciny posilnit domdci dopyt. Preto je pravdepodobné, Ze skuto&né Urokové miery sa
budu v dalSich desafroCiach zvysovat. Aby sa regidn CEE mohol pripravit na takéto prostredie, musi zniZit svoju
zdvislost od externého financovania. V désledku toho sa musia v mnohych krajindich CEE zvysit miery Uspor, a to
najmd v tych, ktoré si mimo CE, pricom miestne kapitdlové trny by sa mali nadalej rozvijat. Toto viak aj nadalej
zostava velkou vyzvou, pretoze samotny regién CEE bude zaZivat znizujuci sa pocet obyvatelov v mnohych
krajindch vrdtane Slovenska. Z toho dévodu sa CEE, ktory sa vyuZival ako region Cistej emigrdcie, musi rozvinut
do miesta schopného pritiahnut kvalifikovanych (&istych) imigrantov. Primerany hospoddrsky vykon v buddcnosti
a celkovd ekonomickd otvorenost vacsiny ekonomik CEE — len si vezmite vysokU Uroven ekonomickej otvorenosti
Slovenska — méze pomdct pritiahnut imigrdciu. Na aktivne pritiahnutie midrych mozgov sa viak musi urobit ovela
viac, pretoze iné novovznikajuce trhy a najuspesnejsie industrializované zapadné ekonomiky sa tiez zCastnia
celosvetovej sufaze o pritiahnutie talentov (napr. v oblasti inZinieringu).

Dalej krajina ako Slovensko — a v skuto&nosti regidon CEE ako celok — by mali trochu zmenit svoju regiondinu
orientdciu. Hoci Slovensko je dobrym prikladom toho, ze rozsiahle otvorenie sa Zapadnej Eurdpe bolo dobrym
tahom pre CEE v minulosti, regién musi trvale diverzifikovat svoje hospoddrske vazby. CEE musi vyhladdavat siinejsie
vazby s centrami dihodobého globdineho rastu vo svetovych regidnoch inde nez v Eurdpe. Do urcitej miery je
regién CEE UZ spojeny s novovznikajucou Aziou, napr. cez Nemecko, ktoré je hlavnym eurdpskym exportnym
a distribuénym centrom pre krajiny ako je Slovensko. Pre vznik priamejsich hospoddrskych vdézieb
s predpokladanymi centrami globdineho rastu by sa viak dalo urobit este ovela viac. V skutocnosti CE a SEE
mozu ponuknut urCité znalosti v oblasti hospoddrneho inzinieringu, ktoré by monhli byt vhodné pre iné
novovznikajuce trhy, pricom regién CIS ponUka energiu a suroviny pre potreby inych novovznikajicich trhov,
ako aj mozné tranzitné koridory, ktoré sU potrebné na spojenie tychto frhov s CE a Zdpadnou Eurdpou, ktoré
budu este stdle v budicich desafrociach miestom niektorych najbohatsich ekonomik.

7 mojej pozicie bankdra by som este mohol povedaf, ze na z&klade neddvnych skUsenosti v CEE a v Eurozdne
som presvedceny, Ze zdpadoeurdpske banky a bankdri operujici v CEE dostali nasledovnuy lekciu: Bez
respektovania mikroekonomickych a makroekonomickych rychlostnych limitov, ktoré obsahuje konvergencia
a expanzia, neexistuje Ziadna udrzatelnd ekonomickd konvergencia. Dobiehanie ekonomiky musi isf ruka v ruke
s opatrnou makro politikou a politikou finan&ného sektora. Okrem toho, ani &lenstvo v EU ani &lenstvo v EMU
neznizuje dlhodobé bremeno ndkladov na reformu pre jednotlivé krajiny. A ak tomu dobre rozumiem, na
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for such an environment, the CEE region has to decrease its dependency on external financing. Consequently,
saving rates have to increase in a lot of CEE countries, especially the ones outside CE, while local capital markets
should be developed further. However, this will remain a challenging task, as the CEE region itself will also see a
shrinking population in most countries, including Slovakia. For this reason, CEE, which is used to be a net-emigrant
region, must develop into a place capable of attracting qualified (net) immigration. A decent economic
performance going forward and the overall economic openness of most CEE economies — just look at the high
degree of economic openness of Slovakia — may help to attract immigration. However, much more has to be
done to actively attract clever minds, as both other Emerging Markets and the most successful industrialised
Western economies will also take part in a global competition to try to attract talent (e. g. in the fields of
engineering).

Furthermore, a country like Slovakia — and, indeed, the CEE region as a whole — should somewhat change its
regional orientation. Although Slovakia provides a good example that a strong opening up towards Western
Europe was a good thing for CEE in the past, the region has to diversify its economic fies. CEE has to seek stronger
economic fies with the long-term global growth centres in world regions other than Europe. Up to a certain
extent, the CEE region is already connected to Emerging Asia, e. g. via Germany as Europe’s major export hub
in case of countries like Slovakia. However, much more could be done to establish more direct economic ties to
the expected global growth centres. In fact, CE and SEE may offer some knowledge in terms of frugal engineering
that could be suitable for other Emerging Markets, while the CIS region offers the energy and raw materials other
Emerging Markets need, plus the possible fransit corridors that are needed to connect these markets with CE
and Western Europe, which still will be host some of the richest economies in the decades to come.

Speaking as a banker, | could also say that taking recent experience in CEE and the Eurozone info account, |
am sure that Western European banks and bankers operating in CEE learned their lessons: There is no sustainable
economic convergence without respectfing the micro- and macroeconomic speed limits involved in
convergence and expansion. Economic catching-up has fo go hand-in-hand with prudent macro and financial
sector policies. Moreover, neither EU nor EMU membership reduces the long-term burden of reform costs for single
countries. And from my understanding, a good understanding prevails in Slovakia that the country has fo keep
its competitiveness position inside the EMU and on a global level based on its own performance. Certainly, the
EU has expertise in raising less developed members to a considerably higher income level. But EU membership
cannot do more than establish the institutional framework for a positive long-term economic development.
Making use of the benefits of EU and possibly EMU membership is the responsibility of each individual member.
Mere membership either in the EU or in both the EU and EMU does not automatically imply long-term economic
convergence fowards average income levels in Western Europe, as shown by the pronounced and persistent
income gaps among European countries. This aspect is particularly relevant for the CE and SEE economies. Both
their populations' expectations and some rather simplistic macroeconomic convergence models that are often
used for projections build implicitly or explicitly on the flawed assumption of complete and quasi-automatic
convergence fo average income levels inside the EU (or, indeed, the Eurozone).

CONCLUSION

Summing up, | would like to highlight that yes, CEE remains a highly attractive region. Some CEE countries look
attractive from an Emerging Markets perspective, others when compared to the major advanced European
economies. Definitely, there are also challenges ahead for the region and policy makers must therefore keep
on walking the path of reforms by using counter-cyclical fiscal measures to further diversify industry, to step up
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Slovensku panuje ndzor, ze krajina si musi udrzaf svoje konkuren&né postavenie v rdmci EMU a na globdinej Urovni
na zdklade svojho viastného vykonu. EU md naozaj odborné znalosti pre pozdvihnutie menej rozvinutych &lenov
na zna&ne vyssiu Uroven prijmov. Clenstvo v EU viak méze urobit len to, Ze zriadi instituciondiny rémec pre
pozitivny dlhodoby ekonomicky rozvoj. VyuZitim vyhod &lenstva v EU a pripadne aj ¢lenstva v EMU je
zodpovednostou kaZdého individudineho ¢&lena. PUhe &lenstvo v EU alebo v EU aj v EMU neznamend
automaticky Uspesnu dihodobU ekonomicky konvergenciu k priemernym Urovniam prijmov v Zdpadnej Eurépe,
ako to dokazuju deklarované a pretrvdvajice rozdiely v prijmoch medzi eurdpskymi krajinami. Tento aspekt je
relevantny najmad pre ekonomiky CE a SEE. Ocakdvania ich obyvatelstva ako aj niektoré jednoduché modely
makroekonomickej konvergencie sa casto pouzivaju pre pldny, ktoré su implicitne alebo explicitne zalozené na
chybnom predpoklade Uplnej a kvdzi-automatickej konvergencie na vyrovnanie Grovni prijmov v rdmci EU (alebo
v skuto&nosti Eurozény).

ZAVER

Na zdver by som chcel zdéraznit, Ze dno, CEE stdle zostdva vysoko atraktivnym regionom. Niektoré krajiny CEE
vyzeraju atraktivne z perspektivy novovznikajicich trhov, iné v porovnani s hlavnymi rozvinutymi eurépskymi
ekonomikami. V kone&nom désledku viak tento regidon tiez musi Celif vyzvam, preto musia tvorcovia politiky ist
dalej cestou reforiem aplikovanim proticyklickych fiskdlinych opatreni za Ucelom daliej diverzifikdcie priemyslu,
zvydenia produktivity, zvySenia Uspor, posilnenia institucii a zvysenia vydavkov na ludsky kapitdl a inovdécie. Tento
pristup zaruci, Ze dany regién bude mdoct v plnej miere vyuzif svoj velky konvergencny potencidl, ktory by mali
vyuzit dalSie 1 — 2 generdcie. Najvacsim aktivom regiénu CEE sU viak stdle vysoko kvalifikovani ludia a ich véla
dosiahnutf osobny postup. Zakazdym, ked pridem na Slovensko, som vzdy prijemne prekvapeny znalostami,
zAujmom a ambiciami, s ktorymi tu ludia pracujd, vyucuju a studuju. S takymto postojom fudi md Slovensko svetlU
buducnost, pretoze tdto krajina dnesné vyzvy vyriesi a pre buduice problémy ndjde riesenia.

Ekonomickd univerzita v Bratislave (EUB) zohrala uz historicky hlavnU Ulohu pri vytvdarani Standardov
ekonomického a obchodného vzdelania, ako aj vedeckého vyskumu na takej vysokej Urovni, akd na Slovensku
nesporne je. Vychovala desiatky tisic Uspesnych absolventov vietkych druhov vzdeldvania, z ktorych mnohi
zastavaju najvyznamnejiie pozicie doma i v zahranici. Z mnohymi som mal Cest sa aj osobne stretnUt. EUBA pod
tymto uhlom pohladu zohrala velmi vyznamnu integrdinu Ulohu aj pri celkovej transformdcii celej ekonomiky a jej
efektivnom zapojeni sa do medzindrodnych integracnych $truktir. Je preto pre mna mimoriadnou ctou, Ze tu
dnes stojim aby som prevzal najvyssie ocenenie tejto vyznamnej univerzity: Doctor Honoris Causa. Tejto cti vdacim
aj pracovnikom Tatra banky, z ktorych si mnohi absolventmi ekonomickej univerzity, a ktori urobili od zalozenia
banky pre Slovensko fantasticky prdcu. Oni sU hlavnym nositelom Uspechov zoskupenia Raiffeisen na Slovensku.

Dakujem.
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productivity, to increase savings, to strengthen institutions, and to increase spending on human capital and
innovation. This approach will guarantee that the region can fully leverage its still huge convergence potential,
which is to be exploited by the next 1-2 generations. However, the biggest asset of the CEE region remains its
well-qualified people and their eagerness to advance personally. Every time | come to Slovakia | am impressed
by the skill, dedication and ambition, with which the people work, teach and study here. With a people’s attitude
like that, Slovakia looks into a bright future, as the country will handle the challenges of today and will find solutions
for the problems to come.

The University of Economics in Bratislava (UEB) has played a major role in setting the standards of economics and
business education, as well as scientific research, to such a high level in Slovakia. The UEB therefore played also
an integral part in the transformation of the entire economy. Therefore it is a special honour for me to stand here
today and receive the Doctor Honoris Causa. | owe this honour to the staff of Tatra banka — many of them are
UEB graduates, who have since the foundation of the bank done a fantastic job. They are the major reason of
Raiffeisen’s success in Slovakia.

Thank you.
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1995
2001
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Generdiny riaditel Raiffeisen Bank International AG

DALSIE POZICIE

od roku 2002
od roku 2010
od roku 2010

Viceprezident Medzindrodnej obchodnej komory (ICC)
Clen Rady RakuUskej romskej spolocnosti
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HERBERT STEPIC
CEO OF RAIFFEISEN BANK INTERNATIONAL AG
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1965 - 1972
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1969 - 1970
1972

Grammar School (Schulbrider Strebersdorf, Vienna)

Studies at the Vienna University of Economics and Business Administration
Master's degree in business administration

Military service
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PROFESSIONAL EXPERIENCE
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Assistant to the managing board in a private sector company

Joined Genossenschaftliche Zentralbank AG (GZB),
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Appointed Prokurist (authorized signatory) of GZB,
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Appointed Director at Raiffeisen Zentralbank Osterreich AG (RZB)
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Vice-President of the International Chamber of Commerce (ICC)
Member of the Board of the Austrian Romanian Society
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OCENENIA

1999 +Zlatd medaila za z&sluhy pre kraj Vieden" udelend primdtorom Viedne Michaelom Hauplom
2000 »Rad oficierskeho kriza za z&sluhy Madarskej republiky*

udeleny vynosom Prezidenta Madarska, Ferenca Madla
2001 »Velky Cestny strieborny rdd za z&sluhy o Rakusku republiku*

udeleny rakuskym kanceldrom Wolfgangom Schisselom
2002 »Najuspesnejsi podnikatel" udeleny Ruskou akadémiou pre podnikanie a obchod
2003 »Za priatelstvo medzi ndrodmi* medaila udelend vynosom ruského prezidenta Viadimira Putina
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Medaila ,,Za zdsluhy* Ukrajinskej republiky udelend prezidentom Leonidom Ku&émom

2005 ~WU-Manazér roku 2005" titul udeleny Viedenskou Ekonomickou univerzitou (WU)
prezident Christoph Badelt

»Manazér roka" titul udeleny odbornym casopisom ,, Trend"

2006 wStrieborny kriz za vynikajuce sluzby pre spolkovu krajinu Dolné Rakusko*
udeleny guvernérom Erwinom Préllom

~Cestny kriz za zésluhy pre PolskyU republiku*
udeleny ndmestnikom Ministra financii Piotrom Soroczynskim

2007 »GroBer Tiroler Adler-Orden' za vynikajuce sluzby pre spolkovu krajinu Tirolsko,
udeleny guvernérom Herwigom van Staa

»Silbernes Ehrenzeichen des Landes Oberdsterreich*

udeleny prezidentom spolkove;j krajiny Horné Rakusko, Angelou Ortner
Zvoleny za ,,Eurépskeho bankdra roka 2006 ,,Skupinou 20+1*

Zvoleny za ,,Eurépskeho manazéra roka 2007 Casopisom ,,European Business Press

2009 »Rdad za zdsluhy v oblasti priemyslu a obchodu Albdnskej republiky™
udeleny prezidentom Albdnskej republiky, Bamirom Topim
PUBLIKACIE
1995 Handbook of Export Finance (tento text, ktory vydalo vydavatelstvo Ueberreuter,

je Standardnou ucebnicou Studentov Viedenskej Ekonomickej univerzity)

OSOBNE UDAJE

Miesto narodenia: narodeny 31. decembra 1946
Rodinny stav: Zenaty, 2 synovia
Statna prislusnost: RakUsko

Hobby: divadlo, tenis, ¢itanie, pozndvacie cestovanie, cigary
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AWARDS

1999 “Gold Medal for Meritorious Service to the Province of Vienna” by Mayor of Vienna Michael Haupl
2000 "Officer's Cross of the Order of Merit of the Republic of Hungary*
by order of the President of Hungary, Ference Madl
2001 “Grand Decoration of Honour in Silver for Services to the Republic of Austria”
by Austrian Chancellor Wolfgang Schussel
2002 “Business Olympus Award” by the Russian Academy for Business and Trade
2003 “For Friendship between Nations” medal by order of the Russian President Vliadimir Putin
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“Order of the Madara Horseman” awarded by the Bulgarian President Georgi Purvanov
“For Merits" medal of the Republic of Ukraine awarded by President Leonid Kuchma

2005 "WU-Manager of the Year 2005" title awarded by Vienna University of Economics
and Business Administration (WU) President Christoph Badelt

“"Manager of the Year” title from the business magazine “Trend”

2006 “Silver Commander's Cross of the Order of Merit for Distinguished Service for the Federal
Province of Lower Austria" awarded by Governor Erwin Préll

“Commander's Cross of the Order of Merit by the Republic of Poland”
awarded by Deputy Finance Minister Piotr Soroczynski
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awarded by Governor Herwig van Staa
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Elected “European Banker of the Year 2006" by “The Group 20+1*"
Elected "“European Manager of the Year 2007" by the “European Business Press”

2009 ,Order for Industrial and Commercial Merit by the Republic of Albania”
awarded by the President of the Republic of Albania, Bamir Topi
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for students at the Vienna University of Economics and Business Administration)

PERSONAL DATA

Place of Birth: Born on December 31, 1946
Marital Status: Married, 2 sons
Nationality: Austrian

Hobbies: Theatre, Tennis, reading, educational traveling, cigars
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DR. HERBERT STEPIC NAVSTIVIL EKONOMICKU UNIVERZITU V BRATISLAVE 8. OKTOBRA 2009, ABY TU PREDNASAL A DISKUTOVAL S ODBORNIKMI
NA TEMU VPLYV FINANCNEJ KRIZY A RIZIKA PRE TRANSFORMACNE PROCESY V STREDNEJ A VYCHODNEJ EUROPE.

DR. HERBERT STEPIC VISITED UNIVERSITY OF ECONOMICS IN BRATISLAVA 8™ OF OCTOBER 2011 TO LECTURED AND DISCUSSED WITH EXPERTS
ON THEME "EFFECTS OF THE FINANCIAL CRISIS AND THE RISKS FOR THE TRANSFORMATION PROCCES IN CENTRAL AND EASTERN EUROPE".
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