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Uplatnenie vysledkov projektu

Vysledky projektu boli priebeZzne diseminované na roznych zahrani¢nych a domacich
konferenciach. Na tychto konferenciach boli podnetom na diskusiu, do ktorej sa zapajali
zastupcovia réznych institucii, pre ktoré mézu byt zdrojom informacii pri realizovani krokov v
oblasti prijimania opatreni spojenych s riadenim makroekonomickych nerovnovah. AvSak aj
nadalej bude snahou rieSitelov prostrednictvom konferencii, seminarov diseminovat' a
popularizovat tieto vysledky a podnecovat' diskusiu na tuto tému lebo ide o tému pod
vplyvom okolitého diania vysoko relevantnu.

Suhrn vysledkov rieSenia projektu a naplnenia cielov projektu v slovenskom jazyku
(max. 20 riadkov)

RieSitel'sky kolektiv poCas celej doby rieSenia projektu pracoval systematicky na zaklade
stanoveného harmonogramu prac pre jednotlivé pracovné Cinnosti projektu a vdaka tomu sa
podarilo naplnenie Ciastkovych cielov projektu ako aj splnenie hlavného ciela projektu,
ktorym bolo analyzovanie a rozSirenie preventivnej ¢asti procedury makroekonomickych
nerovnovah. Za jeden z vyznamnych vysledkov projektu povaZzujeme vytvorenie databazy
krizovych udalosti, ako aj technicky popis databazy. Databaza rozliSuje medzi piatimi
kategoriami kriz - Statnymi, bankovymi, menovymi, vonkajSimi a finan€nymi. Tato taxonémia
predstavuje zmes moznej kategorizacie, ktora sa nachadza v niekolkych Studiach
zaclenenych do tejto databazy. Databaza pokryva obdobie 1800 - 2020. Vysledkom je aj
realizacia dekompozicie rizika a finan¢né interpretacie pricom ide o prezentaciu teoretickych
pristupov k dekompozicii rizika portfélia aktiv meraného Standardnou odchylkou a hodnotou
v riziku a modelovanie uzkeho vztah medzi dekompoziciou rizika a prispevkom k strate
portfdlia. V ramcirieSenia projektu sa pristupilo aj zhodnoteniu vykonnosti déchodkovych
fondov ako aj hodnotenie sukromnych déchodkovych fondov pésobiacich na slovenskom
trhu. Za rovnako ddlezity vysledok projektu povazujeme aj preskiumanie suladu v identifikacii
krizovych udalosti najvyznamnejSich databaz bankovych a fiSkalnych kriz. RieSitelia
projektu vypocitali Cohenov ukazovatel kappa merajuci mieru prekryvania databaz
krizovych udalosti. Okrem toho vyuzili panelové logitové modely s nahodnymi efektmi na
skumanie prediktivnych viastnosti indikatorov v€asného varovania (EWI) vybranych z
hodnotiacej tabulky Procedury makroekonomickych nerovnovah. Taktiez boli identifikované
aj najvplyvnejSie pozorovania v ramcidatabaz krizovych udalosti unikatne pre kazdu
individualnu databazu pomocou Pregibonovej delta-beta Statistiky. Dosiahnuté vysledky
potvrdzuju, ze stupen zhody naprie¢ databazami je skuto€ne relativne vysoky, najma ak su
zavadzané jednoroCné oneskorenia kvoli moznym nezrovnalostiam pri identifikacii krizovych
udalostiach vznikajucich na zaciatku alebo na konci kalendarneho roka. Jednym z vysledkov
projektu je aj vyhodnotenie modelu pre predpovedanie bankovych kriz pre krajiny
VySehradskej Stvorky a EU27. Ziskané vysledky naznacuju, Zze skimany model pévodne
konStruovany na zaklade predkrizovych dat si zachovava va¢sinu svojich predikénych
schopnosti aj pri aplikacii v pokrizovom obdobi. Kazdopadne vysledky taktiez

naznacuju, ze indikator realneho rastu cien nehnutefnosti nemusi byt natolko uzitocny v
pokrizovom obdobi ako tomu bolo pred finan€nou a ekonomickou krizou v roku 2008.

Suhrn vysledkov riesenia projektu a naplnenia cielov projektu v anglickom jazyku
(max. 20 riadkov)
The research team systematically followed the timetable set for each working activity and
fulfilled the partial as well as the main goal of the project: to analyze and enlarge the
preventive part of the macroeconomic imbalances. One of the most important project
outputs is the database of the crisis events together with its technical description. The
database distinguishes five categories of crisis: state, bank, currency, external, and
financial. The taxonomy presents possible ways of categorization, which are included in
several studies incorporated into this database. The database covers the period from 1800
to 2020. Another project output is the theoretical presentation of the portfolio risk
decomposition measured by the standard deviation and by the value at risk and modeling
the relationship between the risk decomposition and the portfolio return. The market of the
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Slovak pension funds was evaluated by this technique and the influence of the legislative
changes was identified for different types of funds. The third important project output is the
identification of crisis events in the most significant bank and fiscal crisis databases.
Cohen's kappa was calculated to measure the databases overlap of the crisis events.
Besides that, the panel logit models with random effects were used to analyze the predictive
characteristics of indicators of early warning (EWI) from the evaluation table of the
Macroeconomic imbalances procedure. The most influencing observations were identified
for each individual database using Pregibon's delta-beta statistics. The results prove that the
degree of conformity (match) across the databases is quite high, mostly in case of
considering a one-year lag capturing possible discrepancies due to the crisis events at the
beginning or end of a calendar year. The next project output is the evaluation of a model
used for bank crisis prediction for the countries of Visegrad Four and EU27. The results
indicate that the model based on pre-crisis data preserves most of its predictive ability even
applied to post-crisis periods. The results also suggest that the indicator of real growth in
estate prices is not worth as much in post-crisis periods as it was before the financial and
economic crisis in 2008.
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