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Macroeconomic developments. The economic performance of
the Slovak economy has seen growth over the past few years. In
2015, compared to the previous year, each quarter grew with the
strongest growth seen in Q4 by 4.3%. GDP in 2015 grew by
3.6%, which was the highest growth since 2011. On average, eco-
nomic growth in Europe increased by 1.8%.

Economic growth came as a result of the growth of all the
economy’s main components. The decisive factor in the growth of
domestic demand was higher gross capital formation, by 13.1%
(gross fixed capital formation by 14%). 

Economic growth has also contributed to the strengthening
of foreign and domestic demand. Exports rose by 7%, domestic
demand by 4.9%. The balance of foreign trade in goods was still
active, although slightly less than the previous year. The commod-
ity structure of exports consisted of motor vehicles, trailers and
semi-trailers (29.6%), computers, electronic and optical equip-
ment (20.9%).

Spending on final consumption rose by 2.9% y/y in the
aggregate, the final consumption of the general government rose
by 3.2% and the final consumption of households by 2.9%.

The price trend over the whole year 2015 was characterised
by deflationary environment. The negative dynamics at consumer
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Table 2: Leasing market quarter-on-quarter 2013–15
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Table 1: Leasing market development in Slovakia
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prices was caused by falling in energy prices, affected mainly by
reduced oil prices. The average annual inflation rate in the fourth
quarter of 2015 reached –0.5%. The largest downward effect on
the price level had regulated prices, whose annual decline deep-
ened to 2.1%. Over 2015, the number of unemployed dropped
year-on-year by 12.4%, to 314,000 persons. The unemployment
rate fell to 11.5%.

Leasing market in 2015. New business provided by leasing
companies in 2015 reached over e2.2bn. The market rose by
16.2%, more than twice as much as in 2014, when it increased by
7.4%. This growth was the highest in the last six years (see Table
1).

Comparing the development by quarter, we can see a con-
stant growth, especially in cumulative volume. Obviously, the
summer and winter periods are the strongest, exceeding e0.5bn,
but we witnessed a great market
swing in the third and fourth quar-
ters of 2015, caused by changes in
legislation (see legislation section
below). Companies deferred as they
were uncertain if they would be able
to get permission of the National
Bank of Slovakia (NBS), causing the
market to drop so sharply. Once they
gained the necessary licence, the
market increased to an extremely
high level to catch up with new
demand from consumers (see Table
2).

Leasing by asset type. The
largest proportion of the leasing
market was movable assets with
97.4%, highlighting an increase of
17.6%. Real estate leasing plays a
smaller role in the market with a
2.6% share, decreasing 
by 19.4%. 

Passenger cars increased by
11.9%, proving to still be a very pop-
ular asset to be financed by clients.
The highest growth rate was seen by
light commercial vehicles, by 32.3%.
Lorry vehicles also experienced a
high growth of 14.7%. 

Machinery and equipment, an
important asset for small and
medium-sized entrepreneurs, grew
by 26.6%. The other asset types only
recorded a small volume (see Table
3).

Similar to the analysis of growth
by assets are their share of the
market. Passenger cars represent
almost half of the market with a 48%
share. Lorry vehicles accounted for
20% of the market and machinery
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Table 4: New leasing business by asset type 2015
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Table 3: Leasing by asset type 2014–15

Asset type Production 2014 (gm) Production 2015 (gm) YoY (%)

Passenger cars 968 1,083 11.9
Light commercial vehicles 96 127 32.3
Lorry vehicles 402 461 14.7
Machinery and equipment 365 462 26.6
Business machines 7 9 28.6
Ships, aircraft and railway vehicles 12 36 200.0
Others 19 20 5.3
Total movable assets 1,869 2,198 17.6
Real estate 72 58 –19.4
Total – whole market 1,941 2,256 16.2
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and equipment also held a 20% share.
Altogether these three asset types
accounted for nearly 90% of the leas-
ing market. All types of vehicles (cars,
LCVs and lorries) are the strongest
sector with a 74% market share (see
Table 4).

Leasing by type of contract.
There are three basic types of con-
tracts in Slovakia: finance leasing,
operating leasing, and credits and
hire purchase, mentioned together
because of their similarity and due to
the simplification of collecting data
from respondents. In the past when
collecting both sets of data, hire pur-
chases were approximately 10% of
this group of data. 

Finance leases increased by
15.8%, while operating leases expe-
rienced a large jump of nearly 25%,
confirming a continuous growth
year-on-year (2014: +30%). Credits
and HP increased slightly more
than finance leases, by 17.3%. In
2015 proportions of finance leasing
and credits and HP were the same,
at a level of 43% (see Tables 5 
and 6).

Finance by sectors. The busi-
ness sector is the main client zone. It
rose more than 20% with an 85%
share of the market. The retail sector
is considerably smaller with a 15%
share of the market. The public sector
is literally negligible (see Table 7). 

Leasing penetration. In macro-
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Table 5: Type of financing

Type of financing Production 2014 (gm) Production 2015 (gm) YoY (%)

Financial lease 814 943 15.8
Operational lease 244 304 24.6
Credits and hire purchase 811 951 17.3
Total market – movables 1,869 2,198 17.6

Table 6: Type of contract 2015

Operating lease
14%

Credits and hire purchase
43%

Finance lease
43%

Table 7: New business by sector

Production Production Proportion
Type of financing 2014 (gm) 2015 (gm) YoY (%) (%)

Business sector 1,538 1,867 21.4 84.9
Retail sector 324 325 0.3 14.8
Public sector 7 6 -14.3 0.3
Total market – movables 1,869 2,198 17.6 100.0

Table 8: Leasing penetration 2009–15

2009  2010  2011  2012  2013  2014  2015   
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economic terms, leasing and the
other forms of funding the economy
play an important role, contributing
to the growth of creation of gross
fixed capital. On average, leasing
penetration was 15.2% of invest-
ment. Equipment alone, but includ-
ing vehicles, accounted for nearly a
quarter of all investment. On the
other hand, real estate penetration is
only 1.4% of investment. It is still an
undeveloped sector, not desired by
clients. In the retail sector, consumers
prefer bank financing for their needs
(see Table 8).

Legislation. The business envi-
ronment in terms of legislation in
Slovakia is stable in the long term. In
2015 an income tax was applied for
the amount of 22% (in 2013: 23%,
yet in 2012 it was 20%). For products
and services VAT was applied at 20%.
Leasing operations are governed by
Trade Code provisions and also, in
part, by the Civil Code. 

Leasing companies and leasing
activities in general are not directly
subject to bank supervision, only
indirectly through parent banks, if
they are part of a group. However, in
2015 new laws were approved, which
aim to adopt EU legislation, espe-
cially for the protection of con-
sumers. Of course, there was
widespread advertising of “easy”
financing, which needed to be lim-
ited by the authorities to protects
people from excessive debts. This was
an issue of political struggle – which
party offered more tools to protect
consumers. 

New legislation was finally
implemented for finance institutions
providing consumer credits – they must have a licence issued by
the National Bank of Slovakia (NBS). But it was framed over the
EU legislation (gold plating), which brought much more admin-
istration and higher costs for companies doing fair practices in
their business. 

In spite of the excessive administration, 13 leasing compa-
nies, who are members of the Slovak Leasing Association,
undertook the strict procedure of the NBS and, after they ful-
filled all necessary requirements, they were all granted a licence
to provide consumer credits. 

Certain restrictions implemented into the Income Tax Law
in 2015 acknowledged the maximum expenses for buying per-
sonal cars at e48,000 only (tax depreciations).
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Table 10: Ranking of leasing companies in 2015

No. Company Volume (gm)

1 ČSOB Leasing 425
2 UniCredit Leasing Slovakia 287
3 VOLKSWAGEN Finančné služby Slovensko 249
4 Tatra-Leasing 185
5 VÚB Leasing 176
6 Mercedes-Benz Financial Services Slovakia 135
7 S Slovensko 112
8 IMPULS-LEASING Slovakia 99
9 VB LEASING SK 65

10 Consumer Finance Holding 57
11 Scania Finance Slovak Republic 45
12 Deutsche Leasing Slovakia 43
13 Oberbank Leasing 41
14 ARVAL SLOVAKIA 38
15 LeasePlan Slovakia 38
16 SG Equipment Finance Czech Republic 36
17 VFS Financial Services Slovakia 36
18 Home Credit Slovakia 31
19 PSA Finance Slovakia 28
20 s Autoleasing SK 26

Table 9: Ownership of leasing companies

Bank:
23

Captive:
6

Independent:
9

Author:
Marian Tibensky

Secretary General, ALS
The Association of Leasing

Companies of the Slovak Republic
Cintorinska 21

811 08 Bratislava
Slovakia

Tel: +421 2 52 931 748
Email: 

lizing@alssr.sk 
Website: 

www.alssr.sk

261-264:WLY  02/12/2016  08:21  Page 264



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Bembo
    /Bembo-Bold
    /Bembo-BoldItalic
    /Bembo-Italic
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /HelveticaCyr-Upright
    /HelveticaNeue-Black
    /HelveticaNeue-Bold
    /HelveticaNeue-BoldCond
    /HelveticaNeue-BoldItalic
    /HelveticaNeue-Italic
    /HelveticaNeue-Light
    /HelveticaNeue-LightItalic
    /HelveticaNeue-Roman
    /LinotypeEuroFontGtoP
    /LucidaMath-Italic
    /LucidaMath-Symbol
    /MathematicalPi-Five
    /MathematicalPi-Four
    /MathematicalPi-One
    /MathematicalPi-Six
    /MathematicalPi-Three
    /MathematicalPi-Two
    /Meta-Bold
    /Meta-Normal
    /Universal-NewswithCommPi
    /ZapfDingbats
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1500
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENG ()
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


