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4Editorial

     ear Members and Friends,

The bulletin that you have in your 
hands covers a variety of topics 
ranging from healthcare to events 
that the Chamber has organized. 

Fresh in my memory is the seminar 
on doing business in Slovakia, which 
was organized in cooperation with the 
Chamber of Commerce in Tilburg and 
the Embassy of the Slovak Republic. 
But I also remember the New Year’s 
party, at which our ambassador, Mrs. 
Daphne Bergsma, explained that the 
public sector has to do more with less. 
In the private sector providing the same 
for less has already become a standard.

In times of uncertainty strong leaders 
are required and so it is logical that Mr. 
Robert Fico and his social-democratic 
party, SMER, won a landslide victory 
in the Slovak elections. The party’s 
parliamentary majority may create the 
basis for political stability. We wish the 

prime minister and his government 
wisdom in these difficult times and 
look forward to cooperating with 
them on improving legislation and the 
business environment. 

Our Chamber and certain members in 
particular are contributing to the social 
environment of Slovakia. The Chamber 
offers a platform for corporate, or 
should I say managerial and social 
responsibility, as you can read in this 
bulletin. With unemployment rising, 
we have to keep pushing these activities 
forward.

Best Regards,

Emile Roest
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D   oing Business in slovakia 
seminar 

April 26, 2012

On April 26, 2012 the Chamber co-organised 
a seminar on Doing Business in Slovakia. The 
event was hosted by the Chamber of Commerce 
in Tilburg (Mr. Ad Donders), which chose the 
Willem II soccer stadium as the venue for bringing 
together speakers from Slovakia and around forty 
entrepreneurs from the Brabant region. The event 
was also supported by the Embassy of the Slovak 
Republic in the Netherlands.

Under the inspiring presidency of Gerard Koolen 
(Chamber of Commerce, Lugera & Makler), the 
speakers presented their opinions and experiences. 
Mr. Jaroslav Chlebo, Slovak ambassador to the 
Netherlands, gave a comprehensive presentation 
on the Slovak economy and Slovak-Dutch trade 
and investments. Carol Verlinden (Compaan) 
explained how he accidentally came to Slovakia 
and ended up creating a company and a small 
industrial park. Emile Roest (Chamber of 

Commerce, VVMZ) discussed developments 
in Slovakia regarding business culture and 
experiences with Dutch investments  
in production, tourism and real estate. After 
the break, Jan Lamber Voortman (DVSK) 
described his experiences as regards cultural 
differences between Dutch and Slovak 
employees. He came expecting to close  
a branch, but his company is now expanding. 
In the most technically advanced presentation, 
Paul van Dongen (NMH) showed how their 
Slovak factory was built from scratch. And 
finally, Erik Palinsky (Intersteel) explained what 
Slovak workers expect from their Dutch bosses.

Some general conclusions were that Slovakia 
is an interesting production base and industrial 
market; that Slovak employees appreciate 
top-down management with clear instructions; 
and that the Dutch should not serve them 
sandwiches for lunch!

If there is sufficient interest, the seminar will be 
followed up by a mission of Dutch businesses  
to Slovakia, which would take place  
in September.

We would like to thank Ad Donders,  
Mr. Jaroslav Chlebo, Gerard Koolen and all  
of the speakers for their excellent contributions 
to this successful event.

Emile Roest
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Templar Metal  s.r.o. was founded as a 
start-up of Team Industries NV, Belgium 
and Ferrie Deckers. 

Templar Metal specializes in welding 
constructions and the assembly of 
stainless steel and aluminium machines - 
mainly small series and projects. 

We specialise in steel structures on a 
project basis.

Our mission is to produce high quality 
products for a reasonable price with short 
lead times for supply to anywhere in the 
world, although most of our business is 
with the European Union.

By using a highly skilled local workforce 
and a local network for suppliers and 
outsourcing we are able to deliver an 
excellent value-for-money product.

. Templar Metal, s.r.o.
Address: Pod Zlatým brehom 11
94901 Nitra
Ferrie Deckers
Phone number:  +421 905 644 719
Website: www.templar.sk

The Čarnogurský ULC law firm is one of 
the most dynamic and well-respected law 
companies in the Slovak Republic. It was 
founded in February 2000 and has been 
expanding ever since. In addition to Bratislava, 
Čarnogurský ULC has offices in Brescia, Italy 
(since 2004) and Kiev, Ukraine (since 2008). 
We have been ranked by The Slovak Spectator 
as one of the top twelve law firms in Slovakia 
for several years running. 

The knowledge and experience of the 
lawyers at Čarnogurský ULC encompasses all 
significant areas of legal practice. The areas listed 
below outline the most frequently provided 
and most requested legal services. In addition 
to these key areas, we can provide a wider range 
of legal services and represent you in other 
areas of law: recovery of claims & bankruptcy, 
litigation, state aid, investment incentives & 
project financing, mergers & acquisitions, 
corporate law, intellectual property, European 
law, competition law, greenfield & brownfield 
projects, and Public Private Partnerships. 

. Čarnogurský ULC s.r.o. 
Address: Advokátska kancelária / Law Firm
Tvarožkova 5, P.O.Box 21, 814 99 Bratislava 1
Phone number: +421 2 5720 1717
Fax number: +421 2 5720 1777
Website: www.ulclegal.com

New Member
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new laws introduced
The new Act No 362/2011 Coll. 
on drugs and medical devices, as 
amended (the “Act on Drugs”) became 
effective as of 1 December 2011. This 
act significantly amended the legal 
framework for pharmacy and tightened 
the regulation of pharmaceutical 
companies and healthcare professionals. 

A new regulation on drugs advertising 
and the taxation of the income of 
healthcare professionals received 
from pharmaceutical companies 
was also introduced on the same 
date. The aim of the legislator was, 
inter alia, to regulate benefits paid 
by pharmaceutical companies to 
healthcare professionals which, in some 
cases, could be considered unethical 
and untransparent. However, such a 
regulation should provide clear-cut and 
comprehensible rules regarding what is 
allowed and what is not. In this regard, 
the rules regarding support relating 

to healthcare professionals attending 
events sponsored by pharmaceutical 
companies are problematic and open to 
various interpretations in practice. 

limitations to organisation of 
events 
According to the Act on Drugs, 
pharmaceutical companies are prohibited 
from directly or indirectly financing, 
supporting or in any other way directly 
or indirectly supporting the attendance 
of healthcare professionals at events 
organized, supported or financed by 
a pharmaceutical company. The only 
exceptions are events of a scientific and 
educational nature. However, the Act 
on Drugs does not define or in anyway 
assess what constitutes “scientific and 
educational nature” and thus, it is left to the 
pharmaceutical companies to interpret the 
relevant provisions of the Act on Drugs to 
assess whether the particular organization, 
support or financing is in compliance with 
the Act on Drugs. 

Generally, the main purpose of events 
of a scientific and educational nature 
will be, for example, the circulation and 
exchange of new knowledge regarding 
pharmacy and the further education of 
healthcare professionals. However, such 
events must have a strictly scientific 
nature and any supplementary activities, 
which are not strictly of a scientific 
nature (e.g. recreational trips), are not 
allowed. The organization, support or 
financing of events which do not have 
a scientific or educational nature by 
pharmaceutical companies is forbidden 
and subject to financial penalties of up to 
EUR 25,000. 

is the organisation of a 
scientific event considered as 
drug advertising?
However, the Act on Drugs also 
provides for the limitation to some 
degree of sponsoring activities, 
according to which pharmaceutical 
companies must refrain from directly 
or indirectly inducing or influencing 
healthcare professionals to prescribe 
drugs. According to Act No 147/2001 
Coll. on advertising as amended, the 
sponsoring of scientific events for 

Attendance of Healthcare Professionals 
at Events Organized and Sponsored by
Pharmaceutical Companies 

The new regulation 
does not provide 
clear-cut and 
comprehensible rules

Pharmaceutical 
companies can 
support only events 
of a scientific and 
educational nature >>

Prepared by our member: 
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healthcare professionals is considered 
to be drug advertising. Thus, using 
a very strict interpretation of these 
provisions, it could be argued that since 
the sponsoring of scientific events is 
drug advertising, then any support of 
healthcare professionals could also 
be indirectly considered to be the 
inducement or influencing of healthcare 
professionals to prescribe drugs. 
However, we are not convinced by this 
relatively strict interpretation, which 
we consider to be in contradiction with 
the legislator’s aims. We believe that 
the aim of these provisions was not to 
exclude the possibility of the exchange 
of information between and the further 
education of healthcare professionals, 
since such exchange and education 
provides for the further development 
of the pharmaceutical business. We 
believe rather that the aim was to 
introduce new rules safeguarding the 
transparency of the payment of benefits 
to pharmaceutical companies and the 
taxation of such benefits in the income 
of healthcare professionals. The taxation 
aspects are explained below. 

new reporting obligations
In order to safeguard transparency 
and enable the taxation of the benefits 
received by healthcare professionals, 
the Act on Drugs introduced new 
reporting obligations for pharmaceutical 
companies if they finance, support or 
organize scientific and educational 
events. In particular, pharmaceutical 
companies must provide the National 
Healthcare Information Centre with 
the names of healthcare professionals 
who attend such events. These lists 
will subsequently be published by the 
National Healthcare Information Centre 

on its website. Moreover, according 
to the new regulation, pharmaceutical 
companies must report to the Ministry 
of Health of the Slovak Republic 
on an annual basis (no later than 31 
January) on the amount of expenses 
from promotion, marketing and in-kind 
compensation provided to healthcare 
providers. In this case, such reports will 
also be published by the Ministry of 

Health. Healthcare professionals are 
also required to notify the Ministry of 
Health regarding financial and in-kind 
income received from pharmaceutical 
companies. 

increased transparency
To date, pharmaceutical companies 
active on the Slovak market have 
responded in different ways to the 
new provisions of the Act on Drugs, as 
the legal framework does not provide 
for clear-cut answers in this regard. 

Nevertheless, we are of the opinion 
that it was not the aim of the legislator 
to simply forbid the sponsoring of 
scientific events by pharmaceutical 
companies (which would be a very strict 
interpretation of the new provisions), 
but rather to provide for transparency 
based on clear regulations. Due to 
the unclearness of the interpretation 
of the Act on Drugs, currently an 
amendment to this act is undergoing the 
interdepartmental commentary process 
at the Slovak parliament, which should 
provide for more clarity. This new 
amendment would introduce, inter alia, 
a definition of “promotional event” and 
“scientific event”. According to the new 
amendment, pharmaceutical companies 
could in addition to scientific events 
also organize, support and finance 
promotional events. However, due to 
the recent governmental elections, it is 
not clear if this new amendment will 
be approved by the Slovak parliament 
and thus, become effective. We believe 
that a clarification of the unclear 
provisions could eliminate the very 
thin line between the sponsoring of 
scientific events and the inducement or 
influencing of healthcare professionals 
to prescribe drugs. 

New reporting obligations 
towards the National 
Healthcare Information 
Centre and Ministry of 
Health
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Taxation of financial and 
in-kind income provided to 
healthcare professionals
In addition to the Act on Drugs, an 
amendment to Act No 595/2003 
Coll. on income tax, as amended 
(the “Income Tax Act”) also became 
effective as of 1 December 2011.  This 
act introduced new provisions regarding 
the taxation of financial and in-kind 
income provided to healthcare providers 
by pharmaceutical companies. Below 
we would like to briefly summarize the 
taxation aspects of the new provisions 
of the Income Tax Act relating to 
pharmaceutical companies and 
healthcare providers (individuals as well 
as legal entities). 

Taxation aspects for 
pharmaceutical companies
It should be noted that from an income 
tax point of view, it is necessary for 
pharmaceutical companies to follow the 
legislation with respect to costs incurred 
for the presentation of drugs. The Act 
on Drugs forbids the provision of any 
fulfilments to healthcare providers. This 
limitation does not relate to scientific 
or educational events organized by 
pharmaceutical companies. 

The costs incurred by the event 
organizer must be booked on different 
analytical cost accounts, so that their 
tax deductibility can be easily assessed 
(e.g. rental of premises, accommodation, 
office supplies, salaries, costs of guest 
experts, etc). Pursuant to the Income 
Tax Act, these costs are tax deductible 
if they are incurred in compliance with 
other Slovak legislation. This means that 
the consumption of goods or services 
shall not be considered as tax deductible 
unless incurred in compliance with the 
Act on Drugs – e.g. costs related to the 
activities during a seminar connected 
with, for example, the marketing 
presentation of drugs. 

Taxation of healthcare 
providers as individuals
Following the amendment, the 
following situations may arise in respect 
of the taxation of individuals who 
receive benefits from pharmaceutical 
companies: 
• gift provided to doctors (e.g. 

medicine) – such benefits will be 
considered as other income un¬der 
Art. 8 of the Income Tax Act,

• gift provided to an employee of the 
recipient – will be included in income 

from dependant activities according to 
Art. 5 of the Income Tax Act,

• gift provided to an individual who is 
self-employed – will be included in 
business income according to Art. 6 of 
the Income Tax Act.

Summarizing the above, income 
included in the tax base is subject 
to taxation. However, any expenses 
incurred in this respect will not be 
deducted from the tax base, even though 
expenses are connected with the taxable 
income. In order that the recipient is 
aware of the amount of the income 
received, pharmaceutical companies 
may be requested for information on 
financial and in-kind income (e.g. in 
the form of a short confirmation on the 
amount of such income).  Also note 
that, as explained above, pharmaceutical 
companies must file information at the 
National Healthcare Information Centre 
regarding attendees to their events.

The above represents an outline of the 
changes introduced by the new Act on 
Drugs. For more specific information, 
please contact the authors.

Bart Waterloos   
Partner VGD – AVOS TAX, k.s. 
For more info, please visit www.vgd.eu, or 
contact via info.bratislava@vgd.eu

Ľuboš Frolkovič, Adam Pichler  
WOLF THEISS, o.z.
For more info, please visit www.wolftheiss.com, 
or contact via bratislava@wolftheiss.com
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Legal Update
for January-April 2012

 The New Tax Procedure Code brings 
about some changes towards more efficient 
communication with tax authorities. 
Starting on 1 January 2013, VAT payers 
(as well as tax advisors and attorneys 
representing taxpayers before the tax 
authority) must deliver all filings to the tax 
authority and customs authority exclusively 
by electronic means. Tax authorities will 
establish a personal web area for each 
taxpayer and will also have to electronically 
communicate with VAT payers (using the 
taxpayers’ personal electronic mailbox).

As of 1 January 2012, a new single 
financial administration was 
established, comprising of the Financial 
Directorate of the Slovak Republic (created 
from the merged Tax Directorate and 
Customs Directorate), tax authorities, 
customs authorities, the Financial Authority 
Criminal Bureau and the Financial 
Operations Competence Centre. There are 
now only 8 regional tax authorities, which 
have 39 branches and 42 contact points. 
The Tax Authority for Selected Taxpayers 
shall remain unchanged. The financial 
administration is to undergo another phase 
of changes involving the merger of the 
current tax and customs offices into new 
financial offices, however the new Slovak 
government has indicated that such changes 
may be postponed. The new scheme is 
expected to be more taxpayer-friendly and 
to increase the efficiency of state resources.

 A recent relatively extensive amendment 
to the Bankruptcy and Restructuring 
Act now makes it significantly easier 
for creditors to put the debtor into 
bankruptcy. 

 In contrast to the past when a receivable had 
to be evidenced by either an enforceable 
court decision or a debtor’s written 
acknowledgement of debt signed before 
a notary, the creditors are now allowed to 
prove their overdue receivables against the 
debtor by a confirmation from an auditor, 
trustee or court expert of the receivable 
being recorded in the creditor’s books.

In bankruptcy proceedings commenced 
after 1 January 2012, creditors affiliated 
with the debtor will only be satisfied 
after other creditors, irrespective of 
whether their receivables have been secured.

The amendment also enables creditors to 
file claims even after the expiry of the period 
prescribed for notifying claims; however, no 
voting rights will be attached to such claims 
and such claims will be treated as unsecured.

Companies can now also be declared 
bankrupt if the value of their due and 
undue obligations exceeds the value 
of their assets (while account will also 
be given to the reasonably anticipated 
results of the companies’ operations). 
In contrast, before the amendment, any 
undue obligations were not taken into 

consideration.

Debts owed to debtor’s affiliates will not be 
included in the value of debtor’s obligations 
which means that shareholder loans (no 
matter when due) should not trigger 
declaration of bankruptcy.

Since 1 March 2012, the new 
Constitutional Act on Budgetary 
Responsibility, the so-called debt brake 
law, sets forth the debt threshold for public 
finances of the Slovak Republic  at 60% 
of GDP and after 2017 the threshold 
should gradually drop off to 50% of GDP. 
If the ceiling is reached, the government 
must initiate a vote of confidence in the 
parliament. 

The turnover thresholds triggering 
notifications of mergers and 
acquisitions to the Slovak 
Antimonopoly Office (the “AMO”) have 
changed in view of reducing the number 
of notifications and focusing more on 
enterprises which achieve high turnover in 
Slovakia.

Furthermore, the timeframe for the review 
of a “straightforward” merger case by AMO 
has been reduced from 60 to 25 business 
days.

A new financial dispute resolution 
body - PRIME Finance (Panel of 
Recognised International Market Experts 
in Finance) was launched in The Hague 

Prepared by our member: 
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this January to provide an international 
forum for the resolution of complex 
financial disputes. Its arbitration rules are 
predominantly based on the UNCITRAL 
Arbitration rules. The organisation claims its 
independence is a guiding principle which 
will distinguish it from industry associations 
and other financial market participants. 

The ICC adopted new Rules of 
Arbitration which are to be generally 
applied to ICC arbitrations commenced 
after 1 January 2012. The new rules aim 
to improve the efficiency of arbitration 
in particular by speeding up the initial 
phases of arbitration and appointment of 
arbitrators. The rules attempt to further 
accommodate multi-party and multi-
contract arbitration and now allow 
existing parties to join new parties to the 
arbitration until an arbitrator is appointed 

– a stark contrast to the previous rules, 
under which the claimant had to name the 
arbitration parties at the outset. 

The General Court of the European 
Union has upheld the rule set out in the 
Community Trade Mark Regulation 
that a mark is to be refused registration 
where it is similar to an earlier reputed 
trade mark even if such trade mark 
was registered for different goods, 
provided the use of the new mark 
would take unfair advantage of the 
earlier trade mark. The Court declined 
registration of “VIAGUARA” trade mark by 
a drinks producer due to its similarity to the 
mark “VIAGRA” owned by Pfizer Inc. The 
Court found that even if the non-alcoholic 
drinks concerned do not actually have the 
same benefits as the VIAGRA product, the 
consumer would be inclined to buy them 

believing that he would find similar qualities. 

A new legal regulation called the Common 
European Sales Law (the "CESL") is 
in the process of adoption within the EU 
legislative bodies. CESL will aim to facilitate 
trade by offering a single set of rules 
governing cross-border purchase 
contracts. By removing the uncertainties of 
foreign national law which often serve as a 
barrier to trade, particular advantages of the 
CESL could include lowering transaction 
costs for small and medium-sized 
companies. Consequently, the removal 
of such trade barriers may also provide 
consumers with wider access to products 
offered in other EU countries.  CESL 
should only apply if the parties agree on 
its application.  The content of CESL may 
undergo further revisions as some of the EU 
countries call for a more critical assessment.

Prepared by our member: 
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Medical 
Liability

D           octors and other health-
care providers are responsible for 
any mistakes and errors that the 
performance of their activities may 
cause. An error may have the character 
of a single manual failure or be the 
result of an improper diagnosis or 
therapeutic procedure which harms the 
patient's health or leads to his death. In 
such cases health-care providers can be 
held legally and morally responsible.  

To be held legally liable several 
assumptions must be satisfied, such 
as: an unlawful action, an occurrence 
of harm, and a causal link between 
the unlawful action and the alleged 
harm. If these assumptions are met, the 
conditions for, e.g., objective liability 
(aka liability irrespective of fault) are 
fulfilled. One way to avoid such liability 
is through "Liberačný dôvod" (reasons 

for exemption from responsibility) 
which are usually named in the 
legislation. There are cases in which it 
is impossible to avoid strict liability, e.g. 
cases of absolute responsibility. In cases 
of subjective responsibility a fourth 
condition is required: fault. 

In the event of an error by a doctor 
the patient may seek to establish the 
subjective civil liability of the doctor. 
Exceptions exist for some cases of strict 
liability under § 421a Coll. of the Civil 
Code. In some individual medical 
liability cases the subject matter may 
constitute a criminal offence. Given the 
possibility of fines and membership 
in the Chamber of Medical Doctors 
we shall mention administrative 
responsibility, disciplinary 
responsibility and accountability. The 
labour law responsibility of doctors 
in relation to their employer exists if a 
breach of obligations under their labour 
contract occurs. 

The general obligation of prevention 
under § 420 section 2 Coll. of the 
Civil Code is binding for everyone. 
It says that everyone should behave 
so as not to cause damage to health, 
property, nature or the environment. 
According to this paragraph everyone 
is responsible for damage caused by 
a breach of legal obligations. § 420 
section 2 Coll. sets out the principle 

that if someone causes harm when 
carrying out activities on behalf of 
another party, the person acting is 
not liable for the damage himself, but 
instead the party for whom he was 
acting is responsible. So if a doctor 
employed by a hospital causes harm 
to a patient within the meaning of 
the above-mentioned paragraph 
of the Civil Code, the hospital will 
be held responsible for the error as 
the employer. That is not the case 
for private doctors, where personal 
responsibility applies. 

The provision of health services is 
also covered by § 421a Coll., by which 
everyone is responsible for damages 
caused by events that originate in the 
nature of devices or other items that 
are used to provide care. Since this is 
an absolute liability it is not possible to 
avoid it. The responsible entity may be 
an independent physician or medical 
facility where services are being 
provided by employment of a device, 
the use of which has resulted in injury. 
As noted in Supreme Court judgement 
no. 10/74, a health-care facility is 
responsible for damage caused by 
events that originate in the nature of the 
apparatus, tools, medicine or other side 
effects used which the health service 
provider did not know would occur. 
 Loss of life or damage to health may 
establish criminal liability for the 

JUDr. Paulína Ondrášiková 

Prepared by our member: 
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fulfilment of the merits of offences 
under the Criminal Code (the offence 
of killing under § 147 and § 148 Coll., 
illegal abortion under § 150 Coll., 
participation in a suicide according 
to § 154 Coll. and the offence of 
endangering health through illegal 
drugs, medical devices and supplies in 
accordance with § 170 Coll.) Criminal 

liability applies in the Slovak Republic 
to an individual person and therefore 
this type of responsibility does not apply 
to the health-care facility. A criminal 
liability requires fault. 

In cases of medical error by a doctor 
or a medical facility an action 
to establish civil liability can be 

launched via a lawsuit against the 
doctor or health facility within a 
two-year period at a competent 
court. If the claimant does not 
know against whom he is entitled 
to act, he may apply to both the 
doctor and the medical facility. 
If a patient suspects that an act 
incurring criminal responsibility has 
occurred, he may lodge a complaint 
with a prosecutor or a police officer. 
Another option is to submit a referral 
to Chamber of Medical Doctors 
and to the Healthcare Surveillance 
Authority. Filing a legal action does 
not preclude filing a complaint or 
referral. A patient can therefore turn 
to all these institutions as needed. 

Philips Slovakia, s. r. o.
Plynárenská 7/B | 821 09 Bratislava, Slovakia | tel.: +421 2 20 666 101
infocentrum.sk@philips.com | www.philips.sk

„Let me wish you a great Queen’s Day 
and amusing party!“

Truly yours,

PHILIPS MyAmbiance 12 W A60, 
the best LED lamp 
on the market.
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Ageing — 
a Challenge for Everyone

T       he World Health Organization 
(WHO) has emphasised for several 
years the need for preparation for an 
increasing proportion of seniors in 
society. The Age – friendly research is 
one of the practical outcomes regarding 
how society will able to create conditions 
suitable for all generations. 

The phenomenon of ageing and the 
challenges posed by the need to change 
societal perceptions and to reorganize 
social and economic institutions are 
becoming universally shared experiences 
around the world. Effective responses are 
being sought in all countries.

Population ageing refers to a decline 
in the proportion of children and young 
people and an increase in the proportion 

of people age 60 and over.  The number 
of people aged 60 and over will reach 
22 % by 2050. This means 2 billion 
people of 60+ with 80 % of them living 
in developing countries. By then, there 
will be more elderly people than children 
aged 0–14 in the population for the first 
time in human history.  

At the same time, our world is a 
growing city: as of 2007, over half of the 
global population now lives in cities. 
Mega-cities, that is, cities with 10 million 
inhabitants or more, increased tenfold 
from 2 to 20 during the 20th century.   

The WHO Healthy Cities 
Subnetwork on Healthy Ageing 
developed the healthy ageing profile 
as a tool that will hopefully effectively 
assess and evaluate the living conditions 
of elderly in the society. The profile has 
three parts: population; health and social 
care systems; and a social portrait. The 
first two are the determinants of health 
(such as income and socioeconomic 
status, housing and the environment) 

and the life-course approach. Special 
attention has also been given to 
positive features of ageing such as 
older people as a resource for their 
families, communities and economies 
in supportive and enabling living 
environments. 

An age-friendly city encourages active 
ageing by optimizing opportunities 
for health, participation and security 
in order to enhance the quality of life 
as people age. In practical terms, an 
age-friendly city adapts its structures 
and services to be accessible to and 
inclusive of older people with varying 
needs and capacities. To understand the 
characteristics of an age-friendly city, it 
is essential to go to the source – older 
city dwellers. By working with groups 
in cities in all WHO regions, WHO has 
asked older people in focus groups to 
describe the advantages and barriers they 
experience in eight areas of city living. 
In most cities, the reports from older 
people were complemented by evidence 
from focus groups of caregivers and 
service providers in the public, voluntary 
and private sectors. The results from the 
focus groups led to the development of a 
set of age-friendly city checklists.

Active ageing is the process of 
optimizing opportunities for health, 
participation and security in order to 

MUDr. Darina Sedláková

Prepared by our member: 
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enhance quality of life as people age.  In 
an age-friendly city, policies, services, 
settings and structures support and 
enable people to age actively by: 
• recognizing the wide range of capacities 

and resources among older people;
• anticipating and responding flexibly to 

ageing-related needs and preferences;
• respecting their decisions and lifestyle 

choices;
• protecting those who are most 

vulnerable; and
• promoting their inclusion in and 

contribution to all areas of community life.

Active ageing depends on a variety of 
influences or determinants that surround 
individuals and their families and at a 
larger scale also communities and nations. 
They include material conditions as well 
as social factors that affect individual 
types of behaviour and feelings. All of 
these factors, and the interaction between 
them, play an important role in affecting 
how well individuals age. Many aspects of 
urban settings and services reflect these 
determinants and are included in the 
characteristic features of an age-friendly 
city. The growing ageing population is 
a source both of joy and worries. Joy 
because people can live longer and 
healthier lives. Worries about how to best 
respond to a future with a larger older 
population with their justified demands 
and needs.

 What are the greatest challenges regarding 
the care for the elderly in our country? What 
needs to be done from your point of view?

To adopt active ageing policies and 
programmes

An active ageing approach to policy 
and programme development has 
the potential to address many of the 
challenges of both individual and 
population ageing. This will require 
health, labour market, employment, 
education and social policies which 
support active ageing and which 
achieves:
• fewer premature deaths in the highly 

productive stages of life
• fewer disabilities associated with 

chronic diseases in older age
• more people enjoying a positive 

quality of life as they grow older
• more people participating actively 

as they age in the social, cultural, 
economic and political aspects 
of society, in paid and unpaid 
roles and in domestic, family and 
community life

• lower costs related to medical 
treatment and care services.

A policy framework
Active ageing policies and programmes 
recognize the need to encourage and 
balance personal responsibility (self-
care), age-friendly environments and 
intergenerational solidarity. Individuals 
and families need to plan and prepare for 
older age, and make personal efforts to 
adopt positive personal health practices 
at all stages of life. At the same time 
supportive environments are required 
to “make the healthy choices the easy 
choices.”

To develop a system of long-term services
As the numbers of older people rise, 

so do concerns about future levels of 
expenditure on long-term care (LTC) 
and how this care should be funded. 
In recent decades, there have been 
increasingly sophisticated efforts to 
project future LTC expenditure, both 
at national and international levels. 
As LTC services are very labour 
intensive and there is limited scope 
for productivity improvements, the 
idea that future LTC costs could be 
contained as a result of care needs not 
growing as fast as the future number 
of older people has attracted a great 
deal of attention. However, in many 
countries there is no evidence that 
this is the case. Projections of LTC 
demand and associated expenditure 
have shown that relatively small changes 
in the prevalence rates of functional 
disability can have a substantial impact 
on future expenditure. This means 
that it is important to choose carefully 
the assumptions made about future 
disability and dementia rates amongst 
older people, as increases in the future 
numbers of older people may not 
necessarily be accompanied by increases 
of the same magnitude in the number of 
people requiring LTC. 

To pay special attention to housing
A specific comment is to be 

made in the case of housing. Our 
research highlights the high level of 
inaccessibility of housing for many 
disabled people, which is close to 66%. 
The lack of accessibility is not only due 
to architectonical barriers; financial 
barriers in housing are quite important, 
in particular because of the extra costs of 
adapting inaccessible dwellings. >>
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Standard dwellings for elderly 
comprise accessibility, barrier-free 
design, usability, structural solidity, air 
quality, safety, privacy, illumination, 
thermal comfort, sanitation and water.
 
7th April is celebrated as a World Health 
Day. How is this day marked in Slovakia?

World Health Day is celebrated on 
the 7th April to mark the anniversary 
of the founding of the WHO in 1948. 
Each year a theme is selected to 
highlight a priority area of concern for 
WHO. The topic in 2012 is Ageing 
and Health with the theme “Good 
health adds life to years”. The focus is 
how good health throughout life can 
help older men and women lead full 
and productive lives and be a resource 
for their families and communities, 
enjoy supportive, adapted social 
environments and can look forward 
to high-quality, tailor-made, integrated 
health and social services. In Slovakia, 
the WHO Country Office together 
with partners (namely the SOCIA 
Foundation, Bratislava City Hall, and 
the Governmental Office for Human 
Rights, Minorities and Gender, the 
Ministry of Health, the Institute 
for Research of Labour and Family, 
patient´ and NGOs working on senior 
issues, and academic institutions) are 
preparing a series of activities: 

•	16th	April	2012: Press conference 
on the occasion of the World Health 
Day.  

•	16th	April	2012: Public awareness 
event with social programme to 
present the active life of seniors, 
special focus on cultural activities 
to emphasise the importance of 
caring more for active ageing. 

Joint programme of seniors and 
children to emphasize the need 
for intergeneration solidarity. 
Accompanying exhibition of posters 
“Ageing is the business of everybody”.

•	12th	May: “Run for health” – a cross 
country 10 km running race as part of 
the 2012 Slovak-Moravian Cup with 
a special category for seniors. The 
event is co-organised by the WHO 
Country Office. The winning senior 
man and woman will be award a prize 
(diploma, sport T-shirt with WHO 
logo, healthy food package)  

•	First	week	of	October	2012: 
Annual conference on seniors, 
title “Active ageing – is there 
intergeneration solidarity?  The third 
conference on topical issues related to 
seniors with around 100 participants 
from state, municipal, academic and 
nongovernmental organizations, 
WHO and EU representatives and/
or international NGOs to speak 
on new trends and programmes, 

in which Slovakia could/should 
participate. The main objectives are 
to learn from each other regarding 
new legislation, success stories from 
the field, problems and pitfalls of 
arranging services at the municipal 
and community level.  

•	Ladybird	helping – a fundraising 
campaign  aimed at supporting the 
community services for seniors 
(October)

•	Second	Sunday	in	October (this 
year 14th October):  Introduction 
of new “Day”: Grandparent’s Day: 
a press conference to introduce 
the new day and mobilize people 
to participate. Distribution of 
educational / information leaflets 
about the need to promote 
intergeneration solidarity and to 
help seniors to live actively, healthy 
as an equal part of the society. 
A walking trip for grandparents 
and grandchildren in the woods 
surrounding Bratislava will be open to 
the general public.

MUDr. Darina Sedláková, MPH.,  
Head of the WHO Country Office
Interview prepared by  
Mária Machajdíková,  
SOCIA – Social Reform Foundation
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neW Year’s ParTY
January 12, 2012

On 12 January, the NCCC members, 
along with members of the Nederlandse 
Vereniging in Tsjechië, gave each 
other best wishes for the New Year at 
Občanská plovárna, Prague.

GREEN	OFFICE	
February 8, 2012

At another one of the thematic meetings 
called ‘Afternoon Tea’, Martina 
Janebová and Lenka Nejedlová from 
Unilever CR introduced the project 
Green Office. It aims to decrease 
the consumption of electricity, CO2 
emissions and office waste, at the 
company headquarters in Prague. 

HOW	TO	LEARN	TO	DISCUSS	
ProPerlY?
March 7, 2012

At the next Afternoon Tea, Ivana 
Bursíková and Eliška Chomátová from 
the non-profit organization Agora CE 
introduced their project Student Agora. 
It is focused on improving the debating 
environment in the CR and teaching 
the high school students to express and 
defend their opinions. 

CZECH	CUISINE	COOKING	LESSON
March 12, 2012

At another cooking lesson at the angelo 
Hotel Prague, we learnt how to prepare one 
of the most favourite Czech meals, beef sirloin 
in cream sauce and Carlsbad dumplings,  
a potato soup and an apple strudel. 

REMBRANDT	&	CO.	GUIDED	
Tours
April 17, 2012

As a present to our 20th anniversary, 
we invited our members to special 
guided tours of the unique exhibition 
“Rembrandt & Co. – Stories Told by  
a Prosperous Age” which takes place in 
Prague till 27 May.

CZECH	BEER	FESTIVAL 
April 25, 2012

This joint event of 8 international 
chambers of commerce was again  
a great fun. Participants tasted  
16 types of local beer in the Žofín 
Garden and supported People in 
Need through a raf f le.

FLOWER	POWER	SPRING	PARTY
May 24, 2012, Žofín Garden, Prague

One of our most popular events, this time with  
Mrs. Eliška Hašková Coolidge as the guest speaker. 

U P C O M I N G  E V E N T S
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PwC Celebrated 20th Anniversary 
       in Slovakia by Supporting 
The Betánia Asylum Centre 

I       n 1991, Coopers & Lybrand and Price   
     Waterhouse, both of whose history goes 
back around 150 years, established offices 
in the Slovak Republic. The worldwide 
merger of these two organisations in 
1998 created PricewaterhouseCoopers 
that was rebranded as PwC in September 
2010. Last year, PwC celebrated its 20th 
anniversary in Slovakia. 
The celebration, moderated by Martin 
“Pyco” Rausch, was held on 1 December 

2011 at the Design Factory in Bratislava. 
One of the main attractions was a 
professional fashion show featuring 
designs by the renowned Slovak fashion 
designer, Boris Hanečka. Hanečka also 
created a collection of accessories which 
were exhibited by unusual models; PwC 
Partners and Directors. "It’s a good cause" 
was the reason PwC top management 
became involved in this exciting activity.  
After the show, all the accessories were 

 sold by auction and the proceeds were 
donated to the Betánia Asylum Centre.
Betánia is an Asylum Centre in Malacky 
and serves as a shelter for maltreated  
mothers and their children who are in 
difficult life situations and who seek to live 
independently. Guests of the celebration 
supported Betánia at an auction by 
raising EUR 2,450, and PwC donated 
an additional EUR 2,000; the total of 
EUR 4,500 will be used to purchase 
replacement windows and for other 
beneficial purposes for the centre.
"Twenty years, it's only the beginning of 
a much longer journey; however it is also 
an opportunity to celebrate the success 
we have achieved so far.  We decided 
to link our celebration to charity, as I 
believe that the more successful we are, 
the more we should think about those 
whose possibilities are limited. I would 
like PwC to be an example to our partners 
in the Slovak market in this," said Todd 
Bradshaw, Country Managing Partner.
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New Head of Consulting

The Slovak Branch of the Advisory Group

in Mazars!

ASB has Moved  
           to a New Address

   ean-François Lopez has extensive 
experience in consulting. He has been 
responsible for various projects in the CEE 

region for over 10 years. He specializes in 
LEAN and its introduction at financial 
institutions.

Jean-François Lopez

J

17

A      SB Slovakia moved to a new 
registered office on 1st May 2012. 
As of this date, the previous address 
– Klariská 7, 811 03 Bratislava is no 
longer valid and our new address is:
Laurinska 18
811 01 Bratislava
Slovenská republika

If you have any questions, please do 
not hesitate to contact ASB Slovakia 
on the same number as before:  
+421 2 54 64 1187.  

The ASB Slovakia team looks forward 
to welcoming you at its new premises.



N    eW Year's Drink

January 12, 2012

The Netherlands Chamber began 2012 
in traditional fashion with the popular 
New Year’s Drinks at the premises of our 
member, Crowne Plaza Hotel. Emile Roest, 
President of the Chamber, presented the 
schedule of events for 2012 to the guests 
and invited the members to take part 
and help create another successful year 
of Chamber activities. Members and our 
special guests drank a toast to a happy and 
successful 2012!
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Emile Roest (VVMZ s.r.o.) and H.E. Mrs. Daphne Bergsma

Jaroslava Juraška, Róbert Šajty (both Dolphin Slovakia s.r.o.) 
and Henrieta Valková (Seniorville Jabloňové)

Peter Steiner (DVSK), Tomáš Michálek (AspenStaff) and 
Romana Ďaďanová (DVSK)

 Martijn Mulder (Sheraton Bratislava Hotel)  
and Peter Pottinga (Crowne Plaza)
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Ľubomír Šesták (Larive Slovakia s.r.o.), Gabriela Turazová and 
Katarína Oravcová (ING Bank)

H.E. Mrs. Daphne Bergsma and 
Richard Kellner (Pinnacle Consulting 
and Investments s.r.o.)
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We would like to thank our generous sponsors:

Barbora Sečová, Tax Advisor and Partner at 
BMB Leitner presented the most important 
changes and VAT court cases.

Peter Feiler, Tax Advisor, Ernst & Young, gave 
a talk on the Tax Administration Code and his 
experiences of tax audits. 

ax seminar

February 8, 2012

The Foreign Chambers of Commerce in 
Slovakia organised this year’s traditional TAX 
SEMINAR with a theme of “Changes in Tax 
Legislation”.

The event was organised under the auspices of 
the Deputy Prime Minister and the Minister 
of Finance of SR, Ivan Mikloš. The minister 
opened the seminar with a speech on the topic 
“Current Changes in Tax Legislation of the 
Government”, which was followed by a question 
and answer session. 

Bart Waterloos, Partner, VGD - AVOS TAX 
k.s., which is a member of the Netherlands 
Chamber of Commerce, continued with a 
presentation on Changes to Income Tax. 

Events
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PRE-ELECTION	DEBATE	WITH	 
POLITICAL	PARTIES	

February 14, 2012

The American Chamber of Commerce in the 
Slovak Republic in cooperation with the British 
Chamber of Commerce in the Slovak Republic, 
French-Slovak Chamber of Commerce, German-
Slovak Chamber of Industry and Commerce, 
Italian-Slovak Chamber of Commerce, 
Netherlands Chamber of Commerce in the 
Slovak Republic, Slovak-Austrian Chamber of 
Commerce, Swedish Chamber of Commerce 
in Slovakia and Swiss-Slovak Chamber 
of Commerce, associated in the informal 
Association of Foreign Chambers of Commerce 
in Slovakia, as well as the Irish Chamber of 
Commerce in Slovakia, Slovak-Taiwanese 
Chamber of Commerce, Spanish-Slovak 
Chamber of Commerce and Business Alliance 
of Slovakia organised a pre-election debate 
with political parties – “Slovak Elections 2012: 
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Business Perspective” followed by a business 
cocktail with political leaders, ambassadors and 
diplomats, in addition to economic experts 
from the business sector and representatives of 
influential think tanks.  

The main purpose of the discussion with political 
parties was to provide an opportunity for the 
Slovak and international business community 
in Slovakia to learn about the programs of the 
parties should they become members of the 
government coalition after the elections. Each 
session also focused on current and future 
economic developments, particularly on 
issues vital to ensure a competitive business 
environment. 

The discussion was divided into four sections: 
Economy and Changes in Tax Legislation, 
Labour Code, Judicial Reform and European 
Agenda. 

The party leaders from all of the main political 
parties were invited and the debate was followed 
by a business cocktail.
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3rd
										CHARITY	WINE	AUCTION	2012

March 15, 2012

SOCIA – The Social Reform Foundation in 
cooperation with The Netherlands Chamber 
of Commerce  in the Slovak Republic 
organized a very special event – its third 
charity wine auction. This exclusive event 
combined an evening with friends in  
a pleasant atmosphere, high quality wine and 
good music in support of a good cause and  
a chance to acquire exceptional rare wines.  
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The auction took place on March 15th at 
the Hotel Crowne Plaza in Bratislava.

The two previous auctions were very 
successful (total raised € 6,405) and 
the organizers were faced with the 
challenge of making this year's auction 
even better and the most successful 
of all as regards revenue. The SOCIA 
auctions are held in cooperation with 

a professional sommelier, Peter Šroner, 
who selects only the highest quality 
Slovak and foreign wines for the auction. 
To meet the expectations of all bidders, 
the organizers selected wines in four 
different categories: Slovak, foreign, 
sparkling and some exceptional, rare 
and generally unavailable wines at 
a number of different price levels. 

The common denominator of all 
the wines to be auctioned was their 
extraordinary quality. The exclusivity 
and attractiveness of the event was 
guaranteed by the superb facilities of the 
Hotel Crowne Plaza and an enjoyable 
musical experience was provided by the 
Pacora Trio. The evening also included 
wine tasting.

25

Vlado Matej (Socia Foundation)
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3rd charity 
wine auction
 2012

We are pleased to report that this was once again a very 
successful evening. The total amount raised was € 4,000 
and this will be matched by the American CH. S. Mott 
Foundation and used to increase SOCIA’s endowment. 
This will enable more efficient use of the money to support 
SOCIA projects and activities. For more information on the 
foundation and its activities visit: www.socia.sk. 

The organizers would like to thank the following 
winemakers and wine shops who supported the foundation 
by donating wines for this year’s auction: Miloš Máťuš, 
Fine Wines, Hacaj, s.r.o., Víno Mrva & Stanko, s.r.o., Mavín - 
Martin Pomfy, Belvédere Slovensko, s.r.o., Terra Parna, Víno 
Valery, Vinárstvo Blaho, Bott Frigyes, Milan Sučák, Strekov 
1075, Vinalma, s.r.o. and Grandi Vini, s.r.o.

Our thanks also go to all the partners of the auction: 

GEnEraL paRTnER: 

Main paRTnER: 

paRTnERs: 

We are already looking forward to next year’s Charity Wine auction!

Terroir, s.r.o.

Jaroslav Vittek (ING Bank) with guests
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Vlado Matej and Helena Woleková from Socia Foundation
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V isiTing memBers  
in Žilina region

March 29, 2012

The Netherlands Chamber of Commerce 
together with the Slovak-Austrian Chamber 
of Commerce organized a visit of member 
companies in Žilina and the surrounding 
region, which took place on March 29, 2012. 
The visit offered the chance to see production 
facilities and the daily activities of member 
companies operating in different industrial 
sectors and provided a chance to network.  

The first company we visited was  
CEMMAC a.s. located in Horné Srnie. 
CEMMAC was established in 1883 and 
produces cement for the Slovak and 
international markets. The company has 
around 250 employees. 

Next, we visited TELEPERFORMANCE 
SLOVAKIA s.r.o. located in Žilina, which 
is a member of the Netherlands Chamber of 
Commerce. 

Teleperformance Slovakia was founded in 
1999 as Lion Teleservices SK . The company 
became part of the Teleperformance Group 
in 2004 and is now one of the major players 
in CRM, providing customer services and 
call centre outsourcing in Slovakia. Programs 
for national and regional clients are managed 
from the Žilina centre, which has over 120 
workstations. Teleperformace provided 
visitors with lunch. 

The tour continued with meeting the company 
ZUMTOBEL s.r.o. in the Mirage shopping 
centre in Žilina. ZUMTOBEL demonstrated 
its intelligent lightning solutions to us. 

The last part of the program was a business 
cocktail for all the participants sponsored by 
ZUMTOBEL. 

CEMMAC

TELEPERFORMANCE SLOVAKIA

ZUMTOBEL
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visiting 
members

We would like to thank our generous sponsors:
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Q     ueen´s DaY ParTY 

April 26, 2012

The end of April would not be complete 
without a Queen’s Day Party. The 
Netherlands Chamber organised the 
popular Queen’s Day Party on April 26 
at the attractive premises of the Sheraton 
Bratislava Hotel. 

The guests enjoyed a party celebrated in 
a traditional orange style. The event was 
opened by Richard Kellner, Vice President 
of the Netherlands Chamber of Commerce 
and Martijn Mulder, Chamber board 
member. 

The guests celebrated the party with a glass 
of Dutch beer, fine wine from South Africa 
and delicious food and enjoyed the music 
played by the AetherOn Band. 

QUEEN´S DAY 
        PARTY

AetherOn Band

Richard Kellner and Eva van Gemerden welcoming 
H.E. Mrs. Daphne Bergsma

Dino Ajanović (TNT Express Worldwide)  
and Richard Heijnsbroek (Business Lease)
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Richard Kellner, H.E. Mrs. Daphne Bergsma and 
Martijn Mulder

Peter Steiner (DVSK) and Peter 
Pikuliak (Techo) with spouse 
Andrea

Erik Gravendeel with spouse 
Katarína and Karolína Černáková 
(Europlanit)
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Marta Sečkárová and Petra  Orlická
(Čarnogurský ULC) 



We would like to thank our generous sponsors:
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Eveline Molier (Deputy Head od Mission), Martijn 
Mulder (Sheraton Bratislava Hotel) and Tomáš 
Michálek (AspenStaff)

Tomáš Michálek (AspenStaff), Ján Šeliga, Ľubo Repka 
(TMF Services Slovakia) and Anka Repková



to take care of your accounting and 
corporate secretarial matters in the 
best and most effi cient way.

Working out of 86 offi ces in 65 countries, TMF Group is the world’s 

leading independent provider of accounting and corporate secretarial 

services. Our people go the extra mile and combine enthusiasm with 

responsibility and accountability. It is this unique combination of a 

powerful, competitive network and strong corporate culture that sets 

TMF Group apart and enables us to provide our clients with the best 

possible value. 

you can rely on us

www.tmf-group.com
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Economic Update
for January-May 2012

       ccording to a flash estimate by the 
Statistical Office, GDP kept a solid pace in 
1Q12, beating forecasts by a wide margin. 
1Q12 GDP came in at 3.1% YoY, only slightly 
down from the 3.4% YoY in 4Q11. As 4Q11 
GDP was positively affected by a huge one-
off VAT payment (adding c. 0.9ppt to GDP 
growth) after the completion of several highway 
sections, both market consensus and our call 
were for a more significant slowdown in 1Q12 
(to 1.8% YoY and 1.3%, respectively). The 
Statistical Office will release the final estimate 
together with the composition on 6 June. 
However, monthly statistics indicated the 
1Q12 GDP has gotten support mainly from 
booming car production. 

Slovak car industry production accelerated to 
42.0% YoY in March from 31.8% in February 
(vs the 7.8% YoY average growth in 4Q11). 
It has always been only a question of time 
when the previous-years’ investment projects, 
boosting the car sector’s production capacity, 
will be transformed into higher production 
figures. However, given the overall weak 
demand for new cars in the EU so far this 
year (new car registrations in the EU declined 
by 7.7% YoY in 1Q12), we assumed that the 
March-like production levels will be reached 
only in 2H12. While the rapid acceleration of 
car production brought the headline industrial 
production figure to double-digit territory 
in March (recording 12.1% YoY from 8.4% 
in February), it does not mean that Slovak 
export-oriented industry is immune to the 
Eurozone slowdown (in 1Q12 Eurozone 
GDP stagnated and is expected to decline 
by -0.4% YoY in all of 2012), which is well 
documented by a sub-trend growth of ex-
auto manufacturing production. In March, 
ex-auto manufacturing growth reached 3.8% 
YoY after 2.1% in February, remaining below the 
long-term average of 5.9% YoY. 

Headline employment statistics surprised 
slightly on the positive side in 1Q12 too. 
According to the Statistical Office, employment 
(in ESA methodology) increased by 0.2% 
QoQ in 1Q12 on a seasonally adjusted 
basis, in contrast with the neutral/negative 
development suggested by monthly labour 
market statistics (unemployment, as measured 

by National Labour Bureau, stagnated in 1Q12, 
while preliminary private employment declined 
by 1.3% QoQ). 

Nevertheless, domestic demand remains 
weak. With unemployment staying at elevated 
levels (above 13%) and inflation slowing only 
gradually (at 3.6% YoY in April after 3.8% in 
March), we do not expect much support to 
growth from consumer demand this year. In 
line with this, retail sales showed only a wafer-
thin growth of 0.1% YoY in March after 2.0% 
in February. Construction output declined, 
deepening to -11% YoY in March from -7.8% in 
February, which provides another sign of weak 
domestic demand.

All in all, we still expect Slovak GDP growth 
to slow in coming quarters affected by 
the Eurozone, but taking into account the 
favourable 1Q12 outcome, we revise our 
2012 GDP forecast to 1.7% YoY from 0.5% 
previously.

In the new government’s programme, <3% 
of GDP fiscal deficit target for 2013 was 
confirmed, while detailed fiscal measures 
have not been published yet. A recently 
approved update on the Stability Programme 
(for 2012-15) lacks detailed measures too, 
while it provides actual fiscal targets for coming 
years. The government confirmed plans to 
bring the fiscal deficit to 2.9% of GDP in 2013 
from 4.6% in 2012 (with fiscal deficit targets for 
2014 and 2015 set at 2.3% and 1.7% of GDP, 
respectively).

Although the 2012 fiscal target was set 
less ambitiously due to the early election, 
a development of the central state budget 
development (on a cash basis) in 1Q12 
showed signs of possible fiscal slippage. Hence 
it was positive to see the 2012 YTD central 
state budget back on track in April. The 
state budget recorded a tiny deficit of €16m 
in April from a €309m deficit in March. On a 
last-12-months basis, the deficit narrowed to 
-4.9% of GDP in April from -5.4% a month 
ago. Looking at the breakdown, the YTD tax 
revenues increased by 13% YoY, while current 
expenditures rose by 9% YoY.

Less than two months after affirming Slovakia’s 
rating with a stable outlook, Moody’s 
downgraded Slovakia’s rating from A1 to 
A2 with a negative outlook in February. In 
February, Slovakia was among six Eurozone 
countries downgraded by Moody’s. The agency 
mentioned uncertainty about Eurozone’s 

institutional reform and fragile external 
environment endangering Slovakia’s fiscal 
consolidation as the main reasons behind the 
downgrade.

After providing huge liquidity to the market 
through two three-year long-term refinancing 
operations, the ECB had kept its policy 
rate on hold at 1.0% on in March-May as 
expected. As regards inflation, the ECB expects 
headline inflation to stay above 2% in 2012. 
Probably with German wage negotiations in 
mind, the ECB still mentions possible signs 
of second-round effects from higher energy 
prices. However, in the ECB’s view, risks to the 
inflation outlook remain broadly balanced. 
As for growth outlook, the ECB expects the 
Eurozone economy to recover gradually over 
the course of the year, but with risks to the 
economic outlook biased to the downside. 
However, as the Eurozone debt worries 
intensified, the discussion about further rate cut 
cannot be ruled out. 
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to take care of your accounting and 
corporate secretarial matters in the 
best and most effi cient way.

Working out of 86 offi ces in 65 countries, TMF Group is the world’s 

leading independent provider of accounting and corporate secretarial 

services. Our people go the extra mile and combine enthusiasm with 

responsibility and accountability. It is this unique combination of a 

powerful, competitive network and strong corporate culture that sets 

TMF Group apart and enables us to provide our clients with the best 

possible value. 
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