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1. Internetove bankovnictvi jako jeden z druhu 
pnmeho bankovnictvi

Internetove bankovnictvi je jednim z nekolika typu pnmeho bankovnictvi. 
Patri do skupiny pnmeho bankovnictvi ovladaneho pres osobni poćitać a jedna se o 
ovladani ućtu prostrednictvim intemetoveho www prohliżeće a je tedy nutne mit 
pripojeni k internetu. Mezi dalsi formy path' tzv. home banking umożńujici 
ovladani ućtu prostrednictvim specialniho softwaru, ktery si klient musi 
nainstalovat na svuj osobni poćitać. I u teto varianty je nutne byt pripojen 
k intemetu, a to bud’ primo, nebo prostrednictvim modemu a telefonni linky.

Druhou velkou skupinu tvori typy spravy osobnich ućtu pomoci telefonu -  
pevne linky ći mobilu. Tzv. GSM banking predstavuje ovladani ućtu pomoci 
aplikace nahrane v mobilnim telefonu. Dalsi altemativou telefonniho primeho 
bankovnictvi je tzv. WAP banking, ktery umożńuje klientovi ovladat svoje konto 
prostrednictvim technologie WAP na mobilnim telefonu. Tzv. phone banking 
predstavuje pośledni ze tri forem telefonniho primeho bankovnictvi a jedna se o 
formu komunikace s bankou pomoci jakehokoli telefonniho pristroje.

Prvni bankou v Ćeske republice, ktera prisla s nabidkou pristupu k ućtu bez 
nutnosti navstevy poboćky, byla v roce 1996 Ćeska sporitelna. Nejprve se jednało 
o ovladani ućtu prostrednictvim telefonu a to v omezene pracovni dobę. Pozdeji 
banka rozsirila tuto slużbu na 24 hodin denne sedm dni v tydnu. Prvni bankou 
nabizejici svym klientum służby intemetoveho bankovnictvi byla eBanka v roce 
1998, tehdy jeste jako Expandia Banka.
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V soućasne dobe vykazuje vetsina bank, ktere nabfzejf możnost ovladani ućtu 
prostrednictvim intemetoveho bankovnictvi, meziroćnf narust klientu vlastnfcfch 
tento produkt v fadech desftek procent. Naprfklad v Ćeske spofitelne vzrostl poćet 
uzivatelu pnmeho zpusobu komunikace z 650 tisfc na 740 tisfc klientu, coż 
predstavuje narust o 14%. Komerćnf banka vykazovala v zaff roku 2004 narust 
poćtu klientu vyużfvajfcfch internetove bankovnictvi o 70 procent, na soućasnych 
207 tisfc, a narust poćtu klientu vyuzfvajfcfch nekterou z forem telefonniho 
bankovnictvi o 43%.

Prfrustek klientu pffmeho bankovnictvf jednotlivych bank zaznamenal 
v poślednim pulroce znaćny pokles. Jeste na jare roku 2004 vykazovaly banky 
narust poćtu klientu vyuzfvajfcfch nekterou z forem pffmeho bankovnictvf 
pfesahujfcf sto procent. Prime bankovnictvf vyuzfva ve velkych bankach 
v soućasne dobe pfibliżne ctvrtina klientu a prostfednictvfm techto komunikaćnfch 
kanału je zadavano zhruba 70 procent vSech platebnfch pffkazu.

Nejćasteji uvadćnym duvodem oblfbenosti ovladani ućtu pomocf pffmeho 
bankovnictvf je możnost pffstupu ke svemu ućtu odkudkoli a v jakoukoli dobu. 
Dalśfm duleżitou roli hraje i skutećnost, że klient ma vzdy aktualni pfehled o denf 
na svem kontć a nemusf ćekat na ćasovć zpożdćne papfrove vypisy z ućtu zasilane 
bankou. Duleźita je i uspora penez za poplatky. Agresivnf poplatkova politika, 
kterou banky hojne vyuzfvajf, klienty nepffmo nutf vyuzfvat nektery z typu 
pffmeho bankovnictvf. Rozdfly ve vysi poplatku zaplacenych pfi transakcfch 
provadenych pffmo na pfepazce a poplatku za transakce uskutećnene 
prostfednictvfm pffmeho bankovnictvf jsou markantnf.

Pro banky pfedstavuje vyuzfvanf tohoto zpusobu komunikace pfedevsfm 
usporu nakładu, ale take uvolnenf prostoru na pfepażkach, ktery banky hodlajf 
vyuzfvat pro zlepsenf komplexnfho poradenskeho servisu.

Pomocf intemetoveho bankovnictvf lze nejenom sledovat aktualni zustatek a 
platebnf historii na ućtu a zadavat jednorazove platebnf pffkazy, ale take zadavat, 
menit a rusit trvale pffkazy k platbe ći inkasu, sledovat poskytnute uverove 
produkty, zakladat termfnovane vklady, zjist’ovat informace o urokovych sazbach a 
menovych kurzech a v pośledni dobć umożńuje system intemetoveho bankovnictvf 
i dobfjenf pfedplacenych telefonnfch karet. Novinkami v oblasti slużeb pffmeho 
bankovnictvf je możnost spravy cizomennych ućtu, nove lze zadavat hromadny 
pffkaz k uhrade, klient si muże k ućtu zffdit vfc disponentu (dalsfch osob, ktere 
mohou ucet pfes internet ovladat) a pomocf teto służby lze i investovat do 
podflovych fondu.

2. Bezpećnost intemetoveho bankovnictvi

Możnost vyużfvanf slużeb intemetoveho bankovnictvf znamena pro klienty 
spoustu vyhod. Jedinou slabsf strankou tohoto zpusobu komunikace je jeho
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bezpećnost. A tu se prave banky snażf maximalizovat pomoci vyużfvanf nektereho 
ze zpusobu zabezpećenf. Druhu zabezpećenf je spousta a kromę stupne 
bezpećnosti majf i ruznou uroven uzivatelskeho komfortu, pfićemż platf, że ćfm je 
aplikace k uzivateli pratelstejsi, tfm je niżsi jejf urovefi zabezpećenf.

Zakon ć. 227/2000, o elektronickem podpisu nafizuje provozovatelum 
elektronickeho dokumentu splnit ćtyfi zakladnf pożadavky, aby mohl byt tento 
dokument uznan za rovnocenny papfrovemu dokumentu opatfenemu vlastnorucnfm 
podpisem [5].
-  duvemost komunikace -  utajeni pfenaśenych dat, aby je byl schopen pfećfst 

pouze opravneny pffjemce,
-  integrita zprav -  możnost ovefit, że zprava nebyla cestou pozmenena,
-  autentizace -  ovefenf totożnosti odesflatele,
-  neodmftnutelna odpovednost -  zarućenf, że odesflatel nebude schopen 

v budoucnu popfft autorstvf zpravy.
Banky v soućasne dobe vyużfvajf tn hlavnf druhy zabezpećenf:
-  zabezpećenf pomocf hesla,
-  zabezpećenf pomocf elektronickeho klfće,
-  zabezpećenf pomocf certifikatu.

2.1. Zabezpećeni pomoci hesla

Zabezpećenf pomocf hesla predstavuje pro klienta proste zadani użivatelskeho 
jmena ći ćfsla a prfslusneho platneho hesla. Zjistf-li heslo cizi osoba, nema system 
śanci rozeznat żadnym jinym zpusobem, że se nejedna o majitele ućtu. Heslo vsak 
majitel ućtu nemusf vyzradit pouhou svojf neopatmostf pri jeho zadavanf. Sikovny 
hacker umf tzv. odposlouchavat klavesnici. To znamena, że vidf, ktere znaky a v 
jakem pofadf majitel ućtu prostrednictvim klavesnice zadava. Existujf take ruzne 
desifrovacf programy, ktere umejf vygenerovat "to prave" heslo. A prave tento 
zpusob zneużitf se snażf banky omezit. Napf. Ćeska sporitelna v dubnu roku 2004 
zvysila bezpećnost sveho systemu zavedenfm povinnosti poużfvanf novych verzf 
intemetoveho prohlfżeće. Od dubna musf tedy klienti prihlasujfcf se do systemu 
Servis24 vyużfvat verzi Microsoft Internet Explorer 5.5 a vyssf. Vyssf bezpećnost 
zajist’uje delsf sifrovacf klfć, ktery je tfeba rozlustit, aby bylo możno desifrovat 
potrebne heslo.

Zabezpećnf pomocf hesla vsak nelze oznaćit za vyhovujfcf, protoże nejsou 
splneny dva ze ćtyr pożadavku -  integrita zpravy a neodmftnutelna odpovednost. 
Proto je klientum doporucovano prostfednictvfm teto metody vyużfvat pouze 
pasivnfho prfstupu k ućtu (napf. zjist’ovanf zustatku na ućtu ći pfehled nekolika 
poślednich transakcO- Nektere banky, jako napf. Ćeska spofitelna umożfiujf tfmto 
zpusobem zadavat transakce jen do urćite vyse korun. V pffpade pfevodu vyssfch
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ćastek musf klient vlastnit vyssf stupefi urovne zabezpećenf -  napf. autentizacnf 
kalkulaćku.

2.2. Zabezpećenf pomocf elektronickeho klfce

Autentizacnf kalkulaćka predstavuje jednu z forem zabezpećenf pomocf 
elektronickeho klfce. Elektronicky klfć uzivateli intemetoveho bankovnictvf 
generuje posloupnosti jednorazove poużitelnych autorizaćnfch kodu. V praxi tento 
system vypada tak, że klientovi je pomocf elektronickeho klfce vygenerovano 
heslo, ktere je vsak płatne pouze pro jednu transakci. Elektronicky klfć muże mft 
nekolik podob. Tou prvnf je jiż vyse zmfnena autentizacnf kalkulaćka, coż je 
fyzicky pffstroj obdobneho vzhledu jako beżna kalkulaćka. Dalsfm zpusobem je 
zasilani autorizaćnfch kodu na mobilni telefon. Zde muże byt elektronicky klfć 
implementovan bud’ pffmo v telefonu, nebo na SIM kartę. Aćkoli je vyużfvanf 
elektronickeho klice mnohem bezpećnejsf neż pouhe zadavanf hesla, stale jeśte 
nem splnen pożadavek neodmftnutelne odpovednosti.

2.3. Zabezpećenf pomocf certifikatu

Jedinym fesenfm, ktere v soućasne dobe splńuje vsechny ćtyfi zakonne 
pozadavky na bezpećnost je zabezpećenf pomocf certifikatu. System zabezpećenf 
pomocf certifikatu vyużfva princip tzv. asymetricke kryptografie. To znamena, że 
klient vlastnf dva klice jeden soukromy, ktery drżf v tajnosti a jeden vefejny, ktery 
je dostupny komukoli. Zakladnf vlastnostf techto dvou klfću je, że to co jeden 
zasifruje, lze pouze druhym z dvojice rozsifrovat. Vefejny klfć a osobni informace 
urćujfcf identitu osoby, ktere dany vefejny klfć patff, svazuje dohromady digitalnf 
certifikat. Jeho vydavanf zajist’ujf tzv. certifikaćnf autority po ovefenf totożnosti 
osoby a prokazanf vlastnictvf soukromeho klfće. Certifikaćnf autoritou v prostfedf 
intemetoveho bankovnictvf byvajf vetsinou banky.

Soukromy klfć muże mft klient ulożeny v souboru na pevnem disku poćftaće, 
na cipove karte nebo na tokenu (disketa, pamet’ova karta, USB flash disk). Ulożeny 
soukromy klfć na disku ći tokenu vsak muże byt neopravnenou osobou okopfrovan 
a zneużit. Jedinou pfekażkou, kterou v danem pffpade musf dana osoba pfekonat je 
heslo. Tento zpusob je rizikovy pfedevsfm v situacfch, kdy majitel ućtu ovlada 
svoje konto prostfednictvfm vefejne pffstupnych pocftacu, napf. intemetova 
kavarna.

Zarućene nejbezpećnejsf je varianta ułożeni soukromeho klfce na cipove karte. 
Bez fyzickeho odcizenf teto cipove karty nemuże byt soukromy klfć jakymkoli 
zpusobem z karty neopravnene zfskan. Nevyhodou je vsak nutnost dokoupit si k nf 
specialnf ćtecf zaffzenf. Ułożeni v souboru v poćftaći ći pfenaśenf na tokenech je
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rizikove pfedevsfm v situaci'ch, kdy majitel ućtu ovlada svoje konto 
prostfednictvfm vefejne pffstupnych poćftaću, napf. intemetova kavama.

Tabulka 1. Zpusoby zabezpećenf internetovćho bankovnictvi u vybranych bank v Ćeske republice

Typ zabezpećenf Cena za 
poffzenf

Cena za vedenf 

(mćsfćnć)

Poplatek za polożku
uvnitf
banky

mimo
banku

ćs heslo 100 11 2 4
ĆSOB certifikśt2) 100 0

3 3elektronicky klfć: 
mobil

0

eBanka elektronickv klfć: 
kalkulaćka 

mobil 
certifikśt

89
0

200 (roćnć)
2,9

GE certifikśt 39 3
HVB elektronickv klfć: 

kalkulaćka
490 50 3,5

KB certifikśt 390 3) 44 1,9 3,9
Raiffeisenbank certifikśt 35 2 3
ŻB certifikśt 30 2 4

Zdrój: []]; [2); [3]; [4]; [6]; [7]; [8]; [9],
Poznśmky:
1. Cena danś u bćżneho ućtu. Klient sporoźira zapian' pouze Kć 25,-.
2. Poffzenf certifikśtu ulożeneho na Cipove kartć 100 Kć. Poffzenf ćtećky Cipovych karet 500 Kć 
(USB port) nebo 650 Kć (USB nebo seriovy port).
3. Poffzenf certifikatu ulożeneho na ćipovć kartć 390 Kć. Certifikśt je możnć vlastnit take ve formć 
ułożeni' na disketć - zdarma.

3. Budoucnost v bezpećnosti intemetoveho bankovnictvi

V dneśnf dobe se banky snażf vyuzfvat co nejbezpećnejśf zaffzenf na ochranu 
proti cizfmu zneużitf. Pouhy jeden pffpad vetsfho nabouranf se do cizfho kanału 
intemetoveho bankovnictvf by znamenal nejen individuals ztratu pośkozeneho, ale 
take citelnou ranu do celeho systemu vyuzfvanf pffmeho bankovnictvf v dusledku 
panickeho chovanf vetsiny ostatnich klientu. Ztrata duvery v tento dmh 
komunikace by byla pro banky velmi citelna.

Proto se jiż dnes kromę dalsfho rozvoje digitalnfch certifikatu uvażuje i o 
dalśfch formach ovefovanf identity klienta, jako jsou pfedevsfm biometricke 
metody. V pffpade vyużitf techto metod by użivatel v budoucnu mohl prokazovat 
svoji identitu napffklad otiskem prstu, dynamikou podpisu, oćnfm pozadfm, tvarem



B ezp ećn o s t in te m e to v ć h o  b a n k o v n ic tv f v Ć R 135

duhovky nebo hlasem. Ale na takoveto formy zabezpećenf budou muset klienti 
bank hlavnfi z duvodu vyvojovych a finanćnfch jeStfi nśjakou dobu poćkat.
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BEZPIECZEŃSTWO BANKOWOŚCI INTERNETOWEJ 
W REPUBLICE CZESKIEJ

Streszczenie

Wiele osób korzysta z bankowości internetowej w celu komunikowania się z bankiem. Istnieje 
jednak szereg możliwości nadużyć z wykorzystaniem transferowanych danych. Konieczne są zatem 
odpowiednie zabezpieczenia elektroniczne, z których korzysta każdy bank. Istnieją trzy rodzaje 
zabezpieczeń: hasło, klucz elektroniczny oraz certyfikat. Niniejszy artykuł opisuje powyższe trzy 
typy środków zabezpieczających, jak również wskazuje na ich pozytywne i negatywne cechy.

http://www.csas.cz
http://www.csob.cz
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MAASTRICHT CRITERIA: ANALYSIS 
OF THE CZECH REPUBLIC POSITION IN THE EU

1. Introduction

The Czech Republic obliged to the future EMU entry by its EU/EC admission 
(2004). The Maastricht criteria are the EMU entry conditions. The Maastricht 
criteria have been defined in the Maastricht Treaty (1991) as the preconditions 
representing the different economic areas and policies:
-  area of price stability (inflation rate) -  member state has to show long-term 

sustainable price stability and average inflation rate; the average annual 
inflation rate can’t exceed the average of the inflation rate of the three states 
with the lowest inflation rate more than 1,5%,

-  area of the interest rate stability (long-term interest rates) -  long-term 
interest rate of the state bond or comparable bonds of the member state can’t 
exceed the average long-term interest rate of the three states with the lowest 
inflation rate more than 2% during one year before the evaluation,

-  area of exchange rate stability (exchange rate) -  member state should keep 
his exchange rate in the exchange rate mechanism of the EC (ERM I) in its 
normal spread of oscillation and in the period can’t devalue bilateral exchange 
rate against any exchange rate of the member state currency,

-  area of fiscal policy (general government deficit) -  relation of the planned or 
real deficit of the general government deficit to the gross domestic product in 
the market price can’t exceed advisable value of 3% in the investigation period; 
general government budget includes central government, regional or local 
government, and the budgets of the funds of the social security,
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-  area of fiscal policy (government debt) -  relation of the government debt to 
the gross domestic product should not exceed advisable value of 60% in the 
investigation period; the debt is defined as the consolidated debt of the 
individual branches of the state sector in the nominal values at the end of the 
year [5].
The Maastricht criteria fulfillment is obligatory for those countries, which want 

to entry the EMU. I was interested in, whether the Maastricht criteria were fulfilled 
only by the countries which finally entry the EMU. In other words whether the 
Maastricht criteria fulfillment divided the EU countries into the EMU countries and 
other EU member states. The next question, which will be treated by this paper, is 
how, when, and whether the CR started to fulfill the Maastricht criteria and 
whether the CR started to converge towards the other EMU member states. The 
criteria of the exchange rate stability was not included in this analysis from two 
reasons: the member states had several oscillation regimes and spreads, in which 
kept their pegged exchange rates in the condition of the ERM I; and the CR is not 
still in the ERM II and also was not in the analyzed period. The exchange rate 
spread within the ERM II will be stated to the CR in the future several years.

The cluster analysis was used as the main research method, using the group 
average method to include and gather the common characters of the individual 
cluster in the best way. The squared Euclidean distance metric was chosen. The 
average was used from other statistical methods, there were other methods used: 
secondary data collection (especially from the EU statistics), comparison, analysis, 
and synthesis.

2. Are the Maastricht criteria fulfillment decisive criteria 
in the EU and in the EMU?

This part of the article wants to answer the following question: Are the 
Maastricht criteria fulfilled only by the countries whose are obliged to fulfill them 
or only by those countries whose entered the EMU? In the case that the Maastricht 
criteria were perceived only as the “EMU entry tickets” [4], we could say that 
following statement will hold -  the Maastricht criteria will be fulfilled only by 
those counties whose want to entry the EMU. In the case that the Maastricht 
criteria fulfill task of the stability and growth function then the criteria will be 
fulfilled also by the EU member states, which decided not to entry the EMU. It 
means that the criteria provide economic stability in the condition of the open 
economy together with that they represent conditions for healthy growth of 
economy. According previous ideas we can define following hypothesis:
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HO: The Maastricht criteria are fulfilled only by those countries whose want to 
entry the EMU (the Maastricht criteria are only the entry tickets to the monetary 
union).

HI: The Maastricht criteria are fulfilled by all EU member states regardless 
whether they are the EMU member states or aren’t (the Maastricht criteria fulfills 
stabilization and growth function).

The cluster analysis was chosen as the main used statistical method, with 
average group method and squared Euclidean distance metric. Analyzed period 
was set in the period 1996-2003. This period was chosen because the criteria 
fulfillment was monitored also during the EMU performance. The second point of 
view is also the shortage of the analyzed period 1996-1999, the only monitoring 
period before the EMU entry. This period couldn’t be statistically used. The 
average was used in the case of the Maastricht criteria calculation (inflation rate 
and subsequently the long-term interest rate) and their maximum tolerable values.

Results of the cluster analysis are stated in Tab. 1. The number of cluster was 
settled on 2 in order to enable the clusters, which would distinguish the states those 
fulfilled the criteria (in the case that the HO will hold -  one cluster will be created 
by the EMU member states and the second one by the other states (by Denmark, 
Sweden and the United Kingdom)).

Table 1. Results of the cluster analysis of the Maastricht criteria fulfillment by the EU member states, 
1996-2003

Indicator l sl cluster 2 nd cluster

INFLATION Greece, United Kingdom Belgium, Germany, Spain, France, Ireland, 
Italy, Luxembourg, Austria, Portugal, Finland, 
Denmark, Sweden

LONG-TERM
INTEREST
RATES

Greece, United Kingdom Belgium, Germany, Spain, France, Ireland, 
Italy, Luxembourg, Austria, Portugal, Finland, 
Denmark, Sweden

RELATION OF 
GOVERNMENT 
DEFICIT TO 
GDP

Portugal Belgium, Germany, Greece, Spain, France, 
Ireland, Italy, Luxembourg, Austria, Finland, 
Denmark, Sweden, United Kingdom

RELATION 
OF THE
GOVERNMENT 
DEBT TO GDP

France, Germany Belgium, Greece, Spain, Ireland, Italy, 
Luxembourg, Portugal, Austria, Finland, 
Denmark, Sweden, United Kingdom

Source: [2]; own calculations.

Looking at the Maastricht criteria fulfillment in detail we can find that the 
created clusters do not respond to the groups of states, which should be created on 
condition that the HO would hold. The cluster analysis detached these states, which
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had similar criteria fulfillment development in the analyzed period of 1996-2003 
regardless to stress the main attention on the criteria values. The most decisive 
criteria were the similarity of the analyzed cluster. Let’s have a look at their more 
detailed analysis.

Inflation rate
Greece and the United Kingdom had the downward and the upward trend of the 

inflation rate with only one point of local minimum in the analyzed period. Other 
states showed long-term downward trend or their inflation rates changed several 
times (with several points of local minimums), The calculation of the tolerable 
maximum value of the criterion on the price stability was done in each year of the 
analyzed period. The criterion on price stability was not fulfilled only by Greece 
during whole analyzed period. On the other hand I found that the EMU non
member states (Denmark, Sweden and the United Kingdom) fulfilled the criterion 
on price stability in the whole analyzed period 1996-2003. In the case that these 
countries would entry the EMU the maximum tolerable values would have been 
even smaller (especially Sweden was the country with the lowest inflation rates). It 
means that the hypothesis HI holds in the case of the criterion on price stability.

Long-term interest rates
Greece and the United Kingdom -  again two states with similar trends of the 

long-term interest rates development. In this case we can speak about stable 
downward trend. Greece was the only the state, which didn’t fulfill required 
criterion in analyzed period 1996-1998. EMU non-member states (Denmark, 
Sweden and the United Kingdom) hadn’t any problems with the fulfillments of the 
criterion on the long-term interest rates during entire period. It means that the 
hypothesis HI also holds in the case of the criterion on the long-term interested 
rates.

General government deficit
Portugal -  the only state with constant downward trend within whole period. 

Other states went through steep improvement (e.g. Finland, Spain and Belgium) or 
fluctuant trend (e.g. Ireland, Italy and the Netherlands). We can say that all EMU 
member states had problems with the fulfillment of the criterion on general 
government deficit during whole period. The only year 1998 was bright exception 
-  it was the year when the EMU countries were evaluated. Greece was the state 
with the biggest problems -  it never fulfilled the criterion except the year of 1998. 
Contrary the EMU non-member states hadn’t any significant problems with this 
criterion: Denmark and Sweden fulfilled the criterion on general government 
deficit within all analyzed period, the United Kingdom except year of 1996, 1997
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and 2002. We can say that the hypothesis HI also holds in the case of the criterion 
on the general government deficit.

Government debt
France and Germany -  the countries with similar values of the criterion on 

government debt oscillating around the maximum 60%, with increase of the values 
in the last years of the analyzed period (Germany fulfilled the criterion only in 
1996 and 2002, France during 1996-2002.) Majority of the EMU states had 
important problems with the fulfillment of the criterion. Contrary the EMU non- 
member states hadn’t any significant problems (Denmark didn’t fulfill the criterion 
only during 1996-1998, Sweden during 1996-1999, and the United Kingdom 
fulfilled the criterion on the government debt during whole analyzed period.) We 
must again admit the hypothesis HI.

Concluding the results of the cluster and comparative analyses we can find that 
the Maastricht criteria were visible “entry tickets to the EMU” but no the factor, 
which would divide the EU member states into two groups: the EMU member 
states and the EMU non-member states. Contrary we found that the EMU non- 
member states had much better results than the EMU member states. From all of 
those reasons we can admit hypothesis HI that the Maastricht criteria led to the 
economy stability and growth/prosperity. Both stability and growth are important 
factors not only in the condition of the monetary union -  EMU.

3. How does the CR fulfill the Maastricht criteria 
and can we find any marks of the convergence?

We found that the Maastricht criteria fulfillment should be the economic 
priority regardless the EMU membership. The Czech Republic is also obliged to 
fulfill the criteria entering the EU. We intend to find whether the CR started to 
converge towards the EMU economies during 1996-2003. The question is: When 
and in which area has the CR economy started to converge towards the EMU 
economies.

The cluster analysis was again chosen as the main research method, using the 
group average methods and squared Euclidean distance metric. The number of the 
clusters were stated on 3 in order to the non-converged economy could be excluded 
into individual cluster. Analyzed period is 1996-2003. The cluster analysis was 
calculated separately for the each Maastricht criterion, in the each year of the 
analyzed period. We could assure that we can identify the year when the CR started 
to converge. The results of the individual cluster analyses and final results are 
presented in Tab. 2.
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Table 2. Results of the cluster analysis of the CR convergence to the EMU member states, 1996-2003

Indicator Date of the convergence Process of the convergence

INFLATION 1999 1996,1997 -  together with Greece,
1998 -  the CR -  the individual cluster,
1999 -  2003 -  together with Austria, Belgium 
and Finland (alternately with Germany, the 
Netherlands, Portugal and Spain)

LONG-TERM 
INTEREST RATES

2002 1996 -  2001- the CR -  the individual cluster, 
2002 -  2003 -  together with Austria,
Belgium, Germany, Greece, Ireland, Italy, the 
Netherlands, Portugal and Spain

RELATION OF 
GOVERNMENT 
DEFICIT TO GDP

1996/1997 1997 -  the CR -  the individual cluster,
1998 -  together with Finland, France, 
Germany, Italy, Luxembourg and the 
Netherlands (alternately with Ireland)

RELATION OF THE 
GOVERNMENT 
DEBT TO GDP

1996 1996 -  2003 -  together with France and 
Germany (alternately with Finland, the 
Netherlands and Portugal)

Source: [2]; [3]; own calculations.

When we would look at how the Czech Republic really fulfills the Maastricht 
criteria we would get following Tab. 3.

Table 3. The Czech Republic fulfillment of the Maastricht criteria, 1996-2003

Indicator Year Fulfilled (Yes/No) Indicator Year Fulfilled (Yes/No)

INFLATION 1996 No LONG-TERM
INTEREST
RATES

1996 No
1997 No 1997 No
1998 No 1998 No
1999 Yes 1999 No
2000 No 2000 Yes
2001 No 2001 Yes
2002 Yes 2002 Yes
2003 Yes 2003 Yes

RELATION OF 
GOVERNMENT 
DEFICIT TO 
GDP

1996 Yes RELATION 
OF THE
GOVERNMENT 
DEBT TO GDP

1996 Yes
1997 Yes 1997 Yes
1998 No 1998 Yes
1999 No 1999 Yes
2000 No 2000 Yes
2001 No 2001 Yes
2002 No 2002 Yes

Source: [2]; [3]; own calculations.
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We can compare that the cluster analyses results don’t correspond with the 
results of the Maastricht criteria fulfillment. It is caused by the fact that the only 
Maastricht criteria fulfillment doesn’t speak much about how the CR economy 
converges to the EMU economies. The results from the Tab. 2 speak about 
convergence. We can see that despite of the fact that the Czech Republic doesn’t 
fulfill some of the individual criterions, the Czech Republic converges in this field 
(e.g. criterion on price stability). It is made by the fact that other EMU member 
states don’t properly fulfill this criterion either. Contrary some other criterion is 
fulfilled according the minimum required value; nevertheless, we cannot speak 
about convergence because the Czech value is still very high compare to the EMU 
member states ones (e.g. the long-term interest rates). We must include the result 
both of the tables and analyses because the Czech economy will have to be 
converged before its EMU entry in order to minimize the negative entry shocks but 
we will have to fulfill the real requirements of the Maastricht criteria too. We can 
assume that the requirements will be very similar because the EU 12/15 states will 
create healthier core of the EMU/EU economy and they will be the states according 
them the Maastricht criteria will be calculated.

What we could say? The Czech Republic showed convergence tendency during 
1996-2003, which ended in the total convergence in the area of price stability and 
long-term interest rates. In the case of the price stability the Czech Republic started 
to converge in 1999, in the case of long-term interest rates the CR started to 
converge as late as in 2002. In the area of the fiscal criterions the Czech Republic 
hadn’t any problems.

We could get another results dealing with the real Maastricht criteria 
fulfillment. The Czech Republic hasn’t any problems with the criterion on price 
and interest rate stability. The most significant problem lies in the field of the fiscal 
criterion -  the general government deficit. The Czech Republic exceeds the 
maximum values 3% many times. The criterion on government debt is still in 
relation of required values, deeply under the EMU states average. Nevertheless, the 
Czech Republic should think over the speed of the indicator increase. The results of 
this analysis are consistent with the results of the European Commission 
Convergence Report 2004 [1].

4. Conclusion

The Maastricht criteria were stated as the entry condition for the EMU 
membership. The cluster analysis completed by the calculations and the 
comparative analysis showed and proved that the Maastricht criteria fulfill the
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primary role for the economic stability and growth. In the analyzed period 
1996-2003 the Maastricht criteria fulfillment didn’t divide EU member states 
into the EMU states and others (Denmark, Sweden and the United Kingdom). 
Contrary the EMU non-member states better fulfilled the criteria than the EMU 
member states. The hypothesis HI that the Maastricht criteria fulfill the 
stabilization and growth role was admitted from previous reasons. CR became 
one of the EU member states since May 2004 with the obligation the EMU 
entry in the future. The Maastricht criteria fulfillment is then the obligation for 
the Czech Republic. Based on the analysis results we can say that the Czech 
republic by itself should attempt and make an effort to fulfill the criteria.

In the second part there is solved the question whether the Czech economy 
converged towards the EMU economies during 1996-2003. The Czech Republic 
started to converge in the area of price stability in 1999, in the area of long
term interest rates three years later in 2002. The Czech Republic was totally 
converged with the EMU member states in the field of fiscal criterions. 
Nevertheless, The Czech Republic will have to take into account not only the 
economy convergence but also real fulfillment of the Maastricht criteria before 
its EMU entry. In this case the Czech Republic should focus on the fiscal 
criterions. Many EMU states don’t fulfill the criteria -  but it will not hold for 
the CR in the moment of the EMU entry or during the evaluation period before 
the entry. Nonfulfillment of the Maastricht criteria would result in the closure 
of the EMU entry. According this fact the Czech Republic should focus on the 
criterion on the general government deficit and the speed of the government 
debt increase.
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KRYTERIA Z MAASTRICHT: ANALIZA POZYCJI CZECH 
W UNII EUROPEJSKIEJ

Streszczenie

Artykuł zawiera analizę empiryczną kryteriów z Maastricht oraz udziela odpowiedzi na dwa 
istotne pytania: czy kryteria z Maastricht dzielą państwa członkowskie Unii Europejskiej na kraje, 
które winny spełniać te kryteria oraz takie, które spełniać ich nie muszą -  czy możemy ewidentnie 
podzielić kraje na państwa członkowskie Maastricht UE oraz państwa członkowskie UE, które nie 
należą do MUE? Pytanie drugie dotyczy pozycji Republiki Czeskiej w Unii Europejskiej. Autor 
referatu stawia pytanie w jaki sposób Czechy spełniły kryteria z Maastricht w analizowanym okresie 
czasu oraz czy istnieje możliwość zidentyfikowania pewnych oznak konwergencji.
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