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VEDECKE L LCNKY

MANA GME RIZIKA PODNIKANIA.- V. LASE FI NANLNE
KRC Z YPODNIKOCH NA SLOVE NSKU

RISK MANAGEMENT BUSINESSTHE FINANCIAL CRISIS
IN ENTERPRISES IN SLOVAKIA

Viera Bartogov8, Zuzana Chodasovs§

Abstract

Purposeof the article Development organizations assume considerable risks as they frequently
manage longermed investment portfolios, which requiresthiguality management worRrticle
thereforediscusses thesksin enterprises.

Methodology/methods This paper describeshe methodsof risk managemenin companies
focusingon developmenof the organizationThe methodologylescribes theypesof risksin
enterprisesand their characteristics. It is value management that plays an important role in this
respect. Value management has a risk management process integrated in its approach.

Scientific aim Aim of thearticle dealt withthe risksin businessnith a focuson development
activities

Findings: Every mistake decision in the conception which does not respect market requirements
may bring about serious financial riskDecrease in the risks connected with management
decisions may be achieved throutjle supply of relevant information that must be processed in
proper time and amount.

Conclusions In this respect development organizations assume considerable risks as they
frequently manage lontermed investment portfolios, which requires high guatitanagement
work. If compared to other enterprises such organizations, as a rule, assume greater risk as the
premises constructed are designed for a l@rgn occupation and any conceptional mistake that
does not respect market requirements may becwwurce of considerable financial loss. It is
sometimes rather difficult to foresee market trends and investors may be financially successful on
the one hand or they may lose their investments as well.

Keywords:risk management, developmenganizationsjnformation,competence, business education,
capital, crisis, value management

JEL Classification: G32, H12

bVvOD

V s¥W asnost i, kehbe ime a nddvEndaksrcckz& doteraz p
nevieme vghkdeakedywadd8finit2vne zastav?, nako
proces. Finanlnl trh bol Padbla®ky mb8nkia fkio
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ingtitYci? automaticky pocz2tild aj podni kat e
| rtou s¥%l asnej etapy Ilsaj2ezdynojtd i ad kedarz ovdi Scaknl gcah
zoskupen?idoap a d okw ikdr82czy . Prij 2 maajl% ksya zk§ oohrr®a
zatiaO len zahladzuj% najvalgie slab® miest
a dochg8dza k virazn®mu angadgovaniu sa vere
ogi vovaS TF®keotnoo mikktai.vv t gr v o ®do mdy inPn ekveyzhznyu t IncBl, |

aby sa zabr8nilo panike a sn8N aj viraznej g
dt*sl edkugmksaegil i pr2liny, neriegila hodnot
v celoset ov om, | i v glob8l nom pon2man? nastol i ¢

mechanizmus.

Slovensk8 republikavgisidadgaval aprng avzmi le
bal 2| ka, ktorl n8sl edne doplnila opatayreni am
fi l ozof il ostatnlch eur®smakycmiled &jn2 . pBdcklria |l

Nal g2 rast verejnl oahagitnridksesiepgiete gblasti enerpetiky ne d o

a pod. Il nvest2cie s¥Wkromn®ho ers akotoyyr lotely, naj m?2
kancel 8rske priestory a nSkumRe®@lcaemntva®h ®s dul
predovgetkIm tie invest2cie, ktor® bud¥% dof i
podobne ako mesah®or n@entwvugldyt onvagg nrm2e niandpovi du &
Celoplogn® opatrenia by wviac posilmnild.@ ng§gv
celoplogne aplikovanTch modelov rTchleho a
podni kov Tieg efekt2vne psryes tzRany? ngatj aZicteo viancoi ve

racion8lnejgia odvodov§ zaSpljkabybsl8SpbiRoehekt
VS p 0 m2 n apatiemidech.Vz 8§ omn8 z8vislosS ekonomickTlch
kompl exn®ho charakt earkuo raijzi KByt @ahn& akhjoawwy
vs Y4l asnosti vyvol 8va potrebu raci orn 8lgneenh ou,
probl ®mo v rsipaod eeandl acghmieiém v podnikochJ e ho vy medzeni u,
gpeci Yillk&mm ktor @ edhdap@sij@@ostz&luij mu je veno:

1 Cl EMANA GME NRIZJKA PODNIKANIA

Managment r i zbudnass psk managénesi)lsa iesistenciwu rizika,
ktor®mu je vystavenl kagdl podnikateOskI s
znest oty ekonomijeb®hdadydpmiamotkka, zednak zo skut
vkagdom re8l nom ekonomi ckonmpodryisk ®meO sak ol i
rozhodovania mu s 2 prij2maS racion8lne rozhodnuti a
uskut 8§l Rbaktreznat2vnych riegen2?, priedk?»odasS ja
sa nerozhodne spr8vne.

Pretoge podnikateOsk® riziko je kompl exn
vzgj omne s a ovpl yvRuj Yce rizi le8,vijaer @z memani
procesom; jeho koncepcia zohOadRuje cel® sp
kpodni ku ako rizikov®. Synergi ckl ef ekt p
existenciu podni ku fat 8l ne d'esl edky,i dpne
ari adeni u mi mori adny viznam. s ykncempglieax n® % S,
charakteristiky managmentu rizika podnikani a
kpodni kani u r el a(tP?lvcnheo208l@\nbolamr anran &.T sadn® po
finan| nejsysitt®un®ciheodwm ot eni a rpioaddne nk2u rpiazt?2rk’ ppc

'podOa A. Mar shalla (Principles of Economics, 1980) o
4
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finan| nlrm&tiozisk&molnosS vyplTva okrem in®ho
finanlpoldmi &at eOskIl m r i zidkdrmz ofn npaond mi®k artiezQ skk
podstatn® zmeny vo jverh%t re k opnoodm ickkuo ma loekbod 2 v s
prejavia vo finanlnlch charakteristik8ch pod
[

giroko koncipovan®~a oRb yd aamnset att woBrh2o0 losdashysv
managmentu fiZdaniwl 8§t mu zR&teg-riu rizika s
vzahranil nom obchode:

o« komer| n® rizi k8 (riziko trhu, rizi ko nepr
riziko, dia)pravn® rizi

« politick® rizik8 (z8kaz platieb, morat- -ri 8§

i zvlI 8gtne druhy riz2k (kurzov®, pr8vne at N.
Upl atnen2m osobitn®hinkapehPato paopktiavdmg a j e u

managment epom@gde rvaizika vaaedveali elp e rpsokdind k at e Os k

subjektoch

Ci eOom mamiazkpmpodoi ku je pos¥%di S bezpel nos
a vigku rizika; ak sa pri tomto pos¥den?2 uk:
akceptovat®etkha®hwr hrni%z9 k4l i nn® opatrenia na | e
Zzn2 geni e zoas thaa kmoo/&thloa sr3 azu krai a dirmmcovanie rizika, i k a | €
t zn. financovanie vgiedé&mntihf iakk8tciivoeut, sapnoajlelnzlo
a kontrolou rizika, ¥ y pr acovan?m expert?z, opatren?2 a z:
i mpl ement 8ci ou v podni ku.

2 MANAGME RIZIKA PODNIKANIA

Vmanag®r skom rozhodovan? ptsob?2 nei stot
dosi ahnuaniechpla nwrvogn- zovanlch hodn!t ekonom
ktor ®ngje zvakomponebah®.a bud¥ce visledky v
prebi ehajjevdcniocthh i vich ekonomicklch jednotk©8c
spoOahl i prenisthuNEi St ot a vgak nie je iba fenom®
vli astnsg OQudske,j existenciizmyoes | & gealra arba d tiif
neumogRuje presn¥% predikciu bud%cich visle
prejavom s¥% vdlegiedcehlldtkoy mereg@dpokl adanlch
dosiahnutlTch. Ak vieme wur]|]iS pravdepodobnos
(progn-zy), hovor2me o riziku.

Nei stot a ch8pansg ako nejednoznal nosS d
subj gllebd obpek 2 vny c¢chaaletkerr vny charakter nei s
objektov a pr ocieasniv ma 84 §ikklhaod es vieglanT ch i nfor
odhadn®%uS spoOahlivoSudj @ktswnreyndsioly &palsmdruj e
rel aobmednea® S subjekt2vneho poznania objektov
subjekt spravidla nie je schopnl obsiahnu$S
a jeho W inkampod3gabendenat msSi ¥sticklch cha
j awkRo zdanlivs8 n8h odnosé procesov.

horn8 hranica hodnoty rizika vzhOadom na stanoven® k
*miera rizikan®kvegt %l onPagjredétminng espanica intervalu h
rizika
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Akceptovani e rozdieloyv medzi subjekt2zvno
teoretick®ho aj praktickl viznam: objektz2zwvn
objektu | procesu elimiabmas,mgnbaOr!sblvb(H
postupne znigovaS, eventu8lne aj odstr8&ni S.

21DEKOMPOZECI A GPBIRKIBA £

Cel kov® r i zijkeo kpoondbniink8cniioau cel ®ho radu r i :
Vit znej mi er h Gadi skean zaintaelginzoyst 2 i 7iekha, nmmer ani
zni govania rizika alebo zmierRodakiompprhoi a
cel kov®ho rizika na zl o¥Yykdhorlneajstlkiotve®r & talkrt eo |
uvs8§dzaj %% tieto zlogky rizika:

s systemati ck®di(tearhoiviei, kowngtee Op®)Y mireinzinkko f a
ovpl yvRuj %ci mi trh (ekonomickl Ssyst ®&m) al
ekonomi ck®ho vivoja a ptsob2 wuniverz8lne n
mogn® zn23i S diveow®firkgckoyu (hapko kwmeny
riziko infl8cie, riziko zmeny Yrokovej mi e

i nesystematick® (jedinel n®, g pveyctivi8ircak &; hdoi
rizi kov® faktory, ktor® s¥% pre kemlat ®chk®
riziko je mogn® diverzifikhkOadSskd omgdenorse
riadenia.

Zi n®ho aspektu tvoria gtruktru cel kov®ho
s podni kateOsk® riziko,
o« finan| n® riziko.

Podni kat eOsk® al eﬁnlmlnessbsk)h;(adnv@SralhzujIeo predoc

kcharakteru realizovanTch vlkonovnestallshlaqulastej

obratu sptsobenou najm& ¢JgivotnIim cyépitam vIr

konkurenciou, makroekonomobeoekmn paasor end d m

a pogkoden2m zariaden?2, mognosSou st8vok apo

Aj podnikateOsk® riziko je modgmdgnbdbehogdi
dekompoz?2ci? je rozdelenie faktodseskupomdn(Rraj
rizi k8 na Yr ovni odvetvia, trhu, konkurenci ¢
pr2stup je zalogenl na kvalifikovanom vk

ovpl yvRuj %cich vIigku podni kat &obtete @hcoe nreinzZink a .

rizika pri odhade n§8kl adov “ekiotmplow 2a i st &an @

podni kateOsk®ho rizika je mogng§ aj vo v&azbe
s¥%l asSou podni knanltoez@ssIe@l@dzkoz(-geraatllngrskjma;hRRa
tieto |iastkov rizik§8:

i prevs8dzkov® rizi ko iplraatddad mesj srae stcehsa punoes tpior
ukazovat e OohwOaldii kswiad iptry2;l i zn zn2 genia prev S8
reali zal n® praleboi§dkzaksonwv® priezvi&kdoz kov® ri zi ko,

s prev8dzkov® intiesitlug estsraatnya zgdtul akltbeomacow | T z y
prevs8dzkovej zi skovej mar ge (PMZ)> mprap2:

‘kompl exn§ stavebnicov§ met -da odhadu n§Md&%xdlov vl
°DOL (Degree of Operating Leverage) = %zmena EB

6
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| 2m je PZM vyggia, tizingkenempandemillkdat gsdkn® em
ni ggi e.
Finan|l n® ar ivz3lkgpi nou <ch8pe ako rizi ko VYyfr

financovania podni kadipeodiOaH m&h 0édyy.r pae tpSocri a
finan!| n®f irniamilkiej k | i nnostYl t peldhdarkein 2vm rpeold§id il
|l i nnosti. ZahRRa riziko trhov®, “uwwer ov®, roi
likvidty. Podobne ako u podnpkaped®esk®hoania®ka aij
vytypovaS viznamn® | iakakav@®xpakt aeyritpgadehlown
pomerovich ukazovateOov vo funkcii faktorov
rizika porovnanie s e f er enl nT mi  hodnot @andlelutplrcevt§ad z kloa 4 an

rizi kom mognoanvayltivkoer f iShaahj| ne s Y\ iisnfneossttii |; sow
|l i nnosSou podni ku vznik§:

o finanln® riziko plsaploScnaeni anedlchhoow,no&tbdbr ®
finanlnou |innosSou (nie spontS8nne pri pro
emisie dlhopisovit est uj e sa pomocou ukazovateOov fi

o finanln® ritek&kbujseéraby pomocou ukazovateOo
(stupRa fi®hanlnej pgky).

Finanln8 str8nka hospod8renia podni ku | e |
Finanlzi®or zosil Ruje prevg§§dzkov® riziko, obi
zvirobnej linnosti musia zabezpeli S dostatol
prevg§dzkovIich i finan| nlTch n8kladov a musi
viag n2 ka zauj2mavli. Plat2 vzSah: | 2m val|lgie |
riziko finan| n®. Spol ol nT vpl yv prev8dzkoyv
a finan|l n®ho rizika, v Y jindildir e] ecesltkwp/@)R(cke)Imlb'
riziko” Naznal en® rel §ci e predsrtiaavdig 2 vrl izaniakmn ® p |
VeOmi detailne sa im venuje finanlng§ anallz
pozornosS. Dlohy toht o ndarudns8 ss¥lraasvS dfl ian arnil
podni ku, ktor® poskytujike pdbekdagyi @priet onlanjad
rizkaavl ber postupov, met-d a n§strojov na jeho

2.2 POSTUP KVMETEBI KCKAl E RI ZI

Okremi dent i fi k gycrivika j @ &h @hlou rmikama&g meSn trui ergiez

~

dvoch kOwW ovich probl ®mov:

i« ako kvantifikovaS riziko a jeho zlogky,

i ak® n§8§stroje pougi S na elimingciu rizika,
OdpoveN na tieto ot8zky dSwa @redocledc kén
avrlznej mi er e poug2?van® postupy, patri ace

Vtomt o bode manggment frii rea rklan T¥m kroi asdoeorl 2um r @@ c
j eho s¥%| asSou, (BAaprrteodd ojvesn,o uV .),u kkoiucfiov §, E. , 201

Kvantifi k8egnhamerni8zi Eaanoveni e pravdepodob
skutolnosti od olak8vania. PrvIlim kraokamljada ek

® DFL (Degree of Financial Leverage) = %zmena EPS/%zmena EBIT
"%zmena EPS/ %zmena trgieb

7



MANagment a EKOnomi ka ISSN 13379488
Journal of MANagement and ECOnomics MANEKO: 2012.01

“wdajov za minul ® obdobia alebo na z8kl ade
o

obdoh a j e vhodn®, ak sa puddpgolkm oodb&8,obde padrki
kvantifikovaS riziko, sa virazne nezmenia. F
hodnoty tTchto %dajov (jednoduchlT a o@8%enl
hodnotu). A k predpo

pokl ad8&me viznannid¥%e mmnuobgolmij
spoOahlivejg? kvalifikovanl odh adhaddnuidhic i ¢ h
pravdepodobnostNa kvanti fi k8ciu rizika sagtmajilsas tce]
met:dyozptyl, gtandar dn§ oNlacl hgi2lnk ameat -vdaarm apl onul
vitznych situ8ci 8ch hodnotenia rizika patria

i« anallza citlivosti, met-da rozhodovac2ch s
i nvest2ci 2,

i vIpol eoeficesutva fi nanlnom investovan?2,
i met-dy ratingu dlgn2ka pri kvantifik8cii ¥
i met - da(vaMeraRd riskp r i kvantifik§8cid. rizipgda dIl hop

2.3 PROFYLAXIAAODSTRA®OVANI| E KO\CRIZKE D

Eli ming§cia a zwi ear Rloovpaandioev Yliizrekko predst a\
ktor8 predpoklad8 dokonal %% znal osS met - -d, n8
Z8kl adom tohto procesu | e:

u profylaxiai r eal i z8ci a prevent2vnych opatren?, L
pokiscO j e to efekt2vne, pr2padne dosiahnusS, s

i odstraRovanieiinBsl eddétevemizvika postupy upl
riziko realizoval o. Zmysl om tTchto opatre
red i z8ciou rizika.

Rozhoduj Y%ciri ademamrivzi ka maj % tzv. of en:
prevenciu rizika. Kni m patr 2 . :

i vyhTbanieimiae rjigei kgdy hodnoten® pporz2ilti2gv ne
konzervat2vnym pr2stupom managment u,

u diverzifik§ ciraozl ogeni e rizika na viacer® subjek:

i zml uvne dohodinuptl@ tdugtys esnai ap r i  oubzcaht ovd8nrTanmi 2
partnermi,

i managment akvyugavapasdavnajmd ako n8stroj
a YWrokovich rizz2k,

s hedging pomociomoudy@rviav8s av pr i finan| nlch
zmi er Rovani e, rozkl adanie a prenos finanln
poug2vanlch finan|lnlch deeaswdpy. ov s¥% for wa

3 RIZIKOVI NVESTI LNOM ROMNEODOV

Ch8pani e nrviesitkd nom rozhodovan? je viacro
rovine spodni kat e Os kjTenh or i za zZkiotn?, v n® u  a(upside gs&at 2 v n o
a downside risk)zi n®ho aspektu s rizikbpmkemsgpeamatirckk
zodpoveds j ednak konkr ®t nym podmienkam pod
projektu. Ri zi k o investi |po®@®mdner mjkeokt podni kat e Os
dap@ve podobnosSou vzniku odchTl ok kO%W ovlch

8
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(hospod8rske visledky projektu, peRagn® toky
predpokl adanlTch hodn?!t .z 8Rra2dlei Mdwev.zni ku odchl
1. neistota @ikwoetsahjeadk®h nei stoty nie je mognl
ovpl yvRuj %cich %spegnosS projektu,
2. spr8vanie managmentu, napr. nedostatol n®
upl atnenie nevhodnlch met- -adtodhadspr &lnipab Y
vilznych sf ®r ach hospod8r skej |l innosti, v
ekonomickej efekt2vnost. projektu, pougitie
Faktor | asunvgstubopm wozhodovaih?2 ko jsa
jednouzdi menki érejv sa realizujel| ietkomoknoeoké x tpe op
osobitnlT rizikovli faktor ovplyvRuj %cich pozit:
vzEg§jomn@&rvozfSahayx.i ou a r eakcipau rma srSi 7iek a ojzas m
javov, ktorT prihliada oiae@owmenabg8&nieS rieh
bud¥Ycnosti. l de o f il ozorhdarg g metnotrug rsiaaiukpal apr
vy%usSuje do cel ®ho radmh®pirok gl 4latsidzkkec h p rogp
s¥%l asSou pr2pravy projektu od jeho zaliatku
a jeho realiz8cii, eventu8lne o jeho zamiet:
konci povan®; i deckl zposytiup, |kstysrtlemakiem i d
rizikovich faktorov a stanovenia viznamnost.
a jeho oper dta?sven e eraila dzeSrciieeiv prev8§dzRiy8paoj el
srizkomkon| 2 de facto ag |ikvid8ciou projektu.
Vo f8ze hodnotenia ekonomickej efekt?2vno:
krit®ri?2 ®ftektgdendatigje zohOadnenie faktor o)
kongtrukci e konkr ®t nelmat iukkaejov d tog ai,| § gieeh o a
interpret8cie. Pritom rukza zkoowasSt epr ®nexap| ne mu
Vodbornnej l iterat¥%re tohtodkiameopanikd asaf imk g
hodnotenia ekonomi ckejprojektbvedete 9 dbsfgnl mnpesd st
krizi ku a neistote. Pri vibere met-d hodnot
preto mala zauj2maS ich schopnosS zohOadni S

vyt vor i $odnotelpdmku.u k

31 RIZIKC VMANAGMENTIEEVELOPERSKRGOBNI KATEGSKhCH
SUBJEKTOV

Ak sa rozhodne investor vl oginmusf2i npmnll 2ntla Xk
s rtznymi udalosSami, ktor® danlpremj§enen s wméjjiuS
S i énie i riaikckf . [de o kompl exnl proces zi sSovani a,
a mi ni mali z8ci e neistlch udal ost 2, ktor ® n
kategoriwaggemeaidmPks8@o tTchto z8&kladnTch obl as

i prddn® katastrofy a havs§grie,

i rizi k8 ochrany givotn®ho prostredia,
i finan|ln® rizikyg§g,

i technick® rizik?sg,

i organizaln® rizikH §.
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Spom2nan® r i zirk8z nsyac heayhiCeakdc éddkiodp oIns pev k u |

sisdi S sa ibaktnara®t veacacj BevEBypyypRu sk ®pretor gani z
spomenieepr edovget kIl m. finanl n® rizik §
Finanl n® ar imtickl8 NalepvddteinlirS® nrai zi ko, p o
projektov® rizi(BaraogbedoOUW@®hP@hP®KkoOoi zi ko moyg
| I eai S n
i marketingov® rizi ko,
o« strategick® riziko,
i ri zi ko managment u,
a rozpoltov® riziko
Riadenie riz2zk |je proces, pri ktorom sa
exXxi stuj ¥%cich a bud?¥ci ch rizz2Kk a navr huje r

negiuaich vplyvov a podporiS pozit2vne vply

managment vyv?2ja, analyzuje a porovn8va mogr

pr8§ce s rizikami je jednTm kakdjl odbuhbl oppe

sporosti] | ebo pr2legitost.i sY% obvykle sprevsgdz

vpodmi enkac rizika s a dnes st 8va charakt

(Kuchar |ARdka.208). Medzi z8kladn® ot8zky wjobl ast
S

sa naul i

i dent i fi k taktaayS daveloperskom précese,

u

i ako pos¥%di S ich dtsledkpavobBtaseiz8vagnhosic

i lo s danimi rizikami Nalej robi§,

i a&k® riziwkgabyaS do

i ako kl asi fi kova® arSi @dcksgkza @G wpwaognost i,

i a&ko pristupovaS k hodnoteniu neganomiy&k®hd
zni govani a,

i @&k o zhodnoti S skWsenosti z riegenia rizikov
Dl egit® je riziko najsktr identifikovas,

pot enci 8ilwmeuOksotsrSattuej t o straty, resp. tziiegti S

usporiadanie prior?2t. Viznamnou f8zou riader

url en2m Yar ovne rizika a postupuj s¥wiexi alta &

S invest2ciou. Fing§lnym visledkom je rozhoo

sYvi sl osti mogno hovoriS o povahe riz2k spo

a riadenie rinzo krao zpdreoljiekxtdio mptgyr och krokov,

jednor8zovo ale opakovane, pr2padne nepretr

hodnotenia asa%riadenia riz?2k

ARozpozn§8vapnurieed srtiazviukjae :ti et o skutol nosti

i« kontrola | aseoe®hampl B8Ennost 2,
i« di skusi e a rozhovory s odbor n?2kmi

A Vyhodnotenie rizkazn amen 88 naj m?@ url eni e Yrovne tol er ¢
y J !

s¥% prijateOn®). Potom priraNujeme pravdepo
sk%“senost 2, e x peryturgli m 2 ond hreo dlaeonnrel | cnho mmeedt® -sd .e d ¥ L
priradi S priority jednotlivlim rizik8m na z8Kk

10
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sl edovanie rizika a pravdepodobnosti, ge k

ktor ® roitzielo®r ® esap najskrr s¥WstredisS.

Avytvorenie rimofowol eytplB8ad&vnasl edovnimi sp
a mierni$S riziko vopred uskutol nenT mi | i
pravdepodobnosti, ¢ge k probl ®mu d!jde),

s zmierni S riziko zn?2geprzonb!| ®§nul e(dtkoo vz npaomemt
dopadu rizika), N
i« reagovasS na riziko rezervnlm pl 8nom v pr?2

A Sledovanie a riadenie rizikamus 2 byS Yizko spojen® s cieOmi
Ve Omi dil egit® je nalNalkéjr jrée zpborelhwre®dtrfizk:

znamen8 zistenie potenci 8l nej veOkost.i Str

a taktieg usporiadanie priorz2t. Ri adenie riz
o analul riz2?k,

s viber protiopatren?2,

i« anal Tzu n8kladov a vinosov,

i« reali z8ciu protiopatren?,

u testovanie k ompl exn® preverovanie protiopatren?
Prvim krokom ku znigovaniu riz2k je priro

ch8pan8 ako proziesb,deprli avwvdamo Gdo bthimroos t i i ch wu

aktz2va, teda stanovenie riz2k aakohkagdadgnm

druh podni kania ziskov® ciele. V developer sk

investilnllpnbesS, zbdpmaednosS za riziko ten

ovli 8daS v | asovom ¥seku, v ktorom je .v domi

Prdpokl adom Yispegnej reali z8cie investil| n®ho

kderz i ko vmged % i j eho %l astn?lcl(l varkiolakalbe Kizuy e
2007).Vijednot |l i v ch e thaop §pcrho cdeesvue | vozpreirksakj®4 r i zi k §
gt 8giivot n®ho cyklu stavebn®ho diela | tten2 me
j eho hl avnlncah mdfilasd terd2uk:dac e ri zi k §

Riziko developera,k t or ® vwzrripkk& Vvpej nd8zali atku dev

procesu, pri rozhodnut 2 devel oper skej or ga
organi z8cie reaktyujzaasn®hebnf® nalmj n®ho rozs
dl hodob® vyug2vani e. Podstupuj % oveOa vygg
nakoOko riadi a rozsiahl e i nvest2cie S ci el
vyugiteOnosS jedduhibdob8§.gtBld®uUre@zRA@ravy i nv
pogiadavky trhu, sa mitge prejaviS vo f8ze po

Devel oper skl proces sa zal2na viberom | o
bud¥%cich ug2vatp®oySowmamirestdmsu al ebo osobn
objekty, ktor® bud¥% poskytovaS slugby begn®r
pre obchodn® firmy. Viznamng je veOkosS, C
z8stavby. Ci e orny achd welca e rjsek emaxi m§l na vySag
stavebnl obj ekt bol navrhnutlT S maxi mom \
urbanisticklich a architektonicklch |l imitoyv
podni kat eOsk®ho pl&niunfopml§xva Ml awineQoch a
kapit8&8lovich wvidavkov a olak8vanlch peRagn
invest2cie. Pri ich odhade je nutn® pol2tas

11
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vivejrae. devel opersph®2prampeyzhi8kaj yvsay m2 f i nar
zo gtrukt¥ry financovania. JednS8nism nsa’hvm?s ioa
riziko spojen® s fixovan2zm na % okov® sadzb)
z2skavan?2ojcaud zm& hvizdmamn¥ %l ohuj aebhpm¥l gkéaansnb
nemenn8 a v maxi m8l nej miere z8vis2 od posk
napr. o bankovl sektor, od makroekonomick®hoc
bydevé oper sk8 organi z8cia nemala realizova$S i
a naopak, pri pokl ese %Yrakowpejojmkéyy s.j anemg §
Pr8ve opri rozhodovan? 0 cudz?2céhklzaddroovj o%rhq k n
dvojn8sobne plat?2 riziko neiatasy. Yur okovej m
S ¢ h ® maParkneri déveloperov geveloperskom procese
Ver ej S¥kr on
sektor sektor
developera developera
Architekt I ngin
Dz emn Kraji
pl 8§no architekt
Dod8va Enviromeg
konzultant
bop! a Znalec
konzultant Devel opeks’k/('
organi zBci a
Advok \ Obchodn?
a Wil afg 1 snehnut eOn
| 2 zi aggnii v 2
Finan
hr §| ‘
Ma na g |
kvality
Tr hoy
znalci Mar ket i
a public
relations
Regul 8 v konzultanti
Konel
ug?2vail
Lasovim sklzom vo vistavbe vznik§ pre dev
ug uzavriew | ch pmen§8jom objektu S pevnlm te
v objekte n8jomcovi Vigka penaliz8cie rast
vistavby stavebn®ho di el a. Ak ®k o Ov e k onesKk«

12
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pr2j my, pl yn¥Yce | i ug z predaja alebo z prer
vinosnosS.

Riziko projektanta j e ri zi ko vyplTvaj¥%ce z chlb vge
procesu Vv predproj ekt ov erjroziedng omoe neek t noavverjh of v8azne
podmi enok pr e vypracovani e projektovej] dol
predovgetkim riziko zmeny investiln®ho z8§me
“wzemia a n8sledne z toho vyplTvarda.e RiiziikK§
gener8lneho projektanta m! Ju thapnS proektahtoM e n e n ®
gpecialistov, podcenen2zm ich | asovej koordin
a technick®ho riegenia a z tomad&dkJvyplolvv.aj ¥%ci c

Rizi ko zhot ovwiptld @aa stoa vapkyu tzohlontoosvti t e O st av
rizi kami, vzni kaj ¥%ci mi pri real i z8ci i stave
odovzdanie do ug2vania. Je zodpovednmnh zablkda
materi 8ly a zariadenia v stavebnom objekte,
zmluvne dojednanlch n8kladov vistavby a ter
intern® rizi k8 zhotoviteOav.znAokzan 8mev adlles lagd Kk
i« nekvalitne uskuvstaleniskm ch pri eskumo
i nekvalitnlch av,ne¥%plnlch projekto
i absenciou koordingcie.profesijnlich skup2n

Takisto zmena cien stavebnlch pr8c a ste
DPH, i rkftlo§ o® &)y dan® makroekonomi ckou politi
nem8 vplyv, s¥% pr2|inou mnohTch rizz2k. Ni ek
nem!tge ovplyvni S, ale v kagdom de by

pr2pa
pred.2dHl avn® riziko pr e devel opersk¥% orga
hospodg§8§rske visledky sa m:gu odchyOovaS od
Jednim z prostriedkov ako zn2¢gi S toto rizik
hodnod oma&®ha gametnot y ednak ug v pr2pravnej f 8ze
gi votnosti s takowspomeni@dnoe soKB hre & & & Q000G

S2METCDA ZNNK GENI E RI RI KRBERRI PROJEKTOV

Ci eOom hodnotov®ho toralya diemvi eas thoyr malsck aly & a
najl epgiu hodnotu. Upl at Ruje sa tu systemat
zaist? hodnotoa® zanwexntideam®t ad® ojr ésaofomni e m
pr2stupe integrovanlkaaj Hprdoncods nsaan atQunernis Ziakro
kvalitat2zvnych krit®ri?2 ako:

i politickTch %vah

i dopadu na ¢gi,votn® prostredie
i hospod8rskej vyv8&§genost.i

s trhovich ,pogiadavi ek

s predpovede vinosov

u A §zofivainsitaav by

Pri hodnot en? stavebhk®hot irti aztB2lakan paprak r & n DI
projektovT dde tneSrkniandipsvtaivadkelpooldolmeas€&€mlch f akt c
sklzy zmeny wozsahy pr oj ekt ov §). WMwemtnmu a lhiotdamot ov®h o
vprojektovom riadienznasmegomedchrn%&ut ol

i ssstreNuje sa,na cel kovl obraz

13
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i zZl epguj e proces rozhodovani a
i« vwtvs8ra realistick® rozpolty pre pogadovan!
i zlepguje n8vzahahepmajyejstaow l@pgeni e tikal o p
i napom8&ha pochopeniu cé¢lukevPrhoprfan&hkinw,s Sz al
s spochybRuje zaug2van®, urlchOuje proces t v
o« denti fikuje nepotrebn® n8klady, investil| ng
M! § e me povedaé ge uplaatknoenm&vtrlhdmydjmm)ztow@hl
cel kovo zni gujnd mr ispitksjoabsoraesjl geideovdef i nuge r oz
vgtsgdiu projektu pom8ha ()ﬁlnomiism]si))@v\a(é g De ¢
obstar§8vania pom8ha vyberaS spr §vnks§vzamleldow,.
Polwilsstavby riegi nepredv2dan® probl ®my, ne
f§8zach m!ge max,maniimalviazSov#%sSporriyzi ko, |l ebo
nemer at eOn®odnai &v® riadenie vytvs8ra ekvivae
ng§kivadmapr §wd vomynliyhvodhadoch n8&8kladov, | 2n
konkurenlnimi odhadmi ng&kladov.
ZCVER

SY%|l asn8 doba kl adie vysdgk® nSramksyf ema ¥r
progres2vnych kno8nscterpocji 3 s Wmeatrd-eedn d@g nami ck® ek
prostredie, Wt or om podni ky ptsobia,ri zvkgujveo nvigeert
podni kat eOsklTch aktivitg8&ch, |2m narast§ vIizr
ich ceseDmul av do | edn®h dadénia¥ Zrgy olve nt®d-or ise/ sh &
ori ent ovan ®h(wluehasedangmagemdariyd e o kompl exn® zvI &d

podsitatnTch |l initeOov, ktor® maj % bezprostr
cieO podni kovej | ,itredni o sntei .d eG<ho8nppaonnioev arni®ziok an a
sapretoywodmi enkach integrovan®ho manag®r skeho

hodnoty a | ej pdomociz®ldpevetBomeageiloozmodn agr
rizika. Riadenie rizika tedaniejgo gn® real i zova$S i pahiloakane be
celok, jeho hodnotuac el kov¥% vi kondMostuzm@mpog2cige. okr em
aanal Tzy faktorov rizika je na mieste aj id
vplyv na hodnotu podnik(value driverssci e Oom ur |l i S ich vz§jomn® |

Na vivoj devel oper skl cwplplowda irkiae leels kfl icrha rs
aj cel kov § nei stot a medzi i nvestor mi. Sit
hospod8r skeho r asniky a reepomer enedzik dopytome & ponukou po
realit8ch. V. konelnom d!sledku divmodesbe| gi e
vbud¥ci ch str antaggm2§ cvhe @kxIpcan zZa@ehs ami minT & ¥y if § ir &
podevebper skTch projektoch tieg ovplyvRuj % rea
finan|l n®ho syst ®mu a zabezpeli S, aby tento
nevyhnutne vytvoriS podmienky na ro0zvVo,j e X i
a slugieb, ktor® bud¥% pr2stupn® nielen veOk
vygaduje zI|lepgenie regulaln®ho a dozorn®ho r
ekonomi ke a s¥% asne napednicghe rreogziv-onjoc & j. W

v
vytvoriS stimuly na podporu invest2ci?2 do vI
mal ® a stredn® inovat2vne firmy. Rozvoj v
v oblastiachtorkider mow?2j aijivesvoje virobn® Kk:
| erpania fondov EDb v ditsiedgkpndlecafdl8cnemy@gsd,]
virazne pogkoden®l bhapeldn®Pkpbd@®sk® subjekty,
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t ¥4t o s iakur8ictiiuc ksye br eagovas, vlias rozozna$S riz
nov® met-dy do riadenia, budY schopn® finan]|
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PROGNCZOVANI E NELSCH@PBIOSTI
MALRhCH A STREODNKKOWY P

FORECASTING ABILITY TO PAY FOR SMALL AND
MEDIUM -SIZED ENTERPRISES

Irina Bondareva

Abstract

Purposeof the articleThe importantole of corporate governance iterms ofcompetition market
uncertainties and high risks especially in terms of crisis managementcorporate finance
Providing financial securitycompanyis one of thedominantdirectionsof its financialstrategyas
in goodtimesas wellduring therecession irthe country Thereforg an important taslof financial
management isarly detectiorandto analyze thgossibility offinancial difficultiesthe company
andits directionto decline.Currently availablethroughout tle amounts of/arious foreignmodels
offer the possibilityof early detectiorof financial difficulties the companyand its orientation
towards bankruptcyThe paperis an analysisof explanatoryability of ConartHolder modelin
termsof Slovak companies

Methodology/methodénalysis of thesolvencyof SMEsusing themodelConan& Holder model
Scientific aimAnalyzethe characteristicef explanatoryskillsin the Slovak economy

.Findings Information about thexplanatorypower of the model

Conclusions(limits, implications etc)The results ofpplyingthe method<C & H points to the
possibility of its usefor Slovak small and medium enterprises The model isbasedon an
assessment ahe likelihood oflate paymenbbligations of the companiewhich correspnds to
the interests otreditors and to expressouteranalysis.However, themodeldoes not take into
accountregionalandsectoralspecifics othe operation oéconomic entities

Keywords: predictive analysis of financiakcondition solvencybusines modeland methods of
forecastingfinancial difficulties

JEL Classification: G33

bVvOD

Z8kl adom ¥splkighee¢j atr hovej ekonomi ky kagd®hc
sf ayst Upenlistmealdinmimia posini &dn ® Ppad ®i kay ( MSP)
najrozg2renejgiu formu podni kasteecOs&lvmae ha trwa
regi-nov na Slovensku. S% hlavnim z8sadoen r
vwlTvaj¥% na zn2 gehi & inreg.amhlso nanddra E. GYbe
podni ky v SR prispievaj % Kkr awcytvwnm8rmauni us oxd i
spol ol ensk®mu wuplatneniu rtznych skupan oby\
tvorbe pridanej hodnotypodni koch SR. .. #A (E. G%bertov§g, 2
SY%| asne, pMa@Ri satpreothd Wwana¥hi s Kkt or ® negat2vne
Ekonomi c p§ eldrl2gaug Y\@aa sa recesia ekonomi ky SR
sbankrototn mnohT ch smakdohch podni kov. Preto e

met -ndodael ov predi kl n®ho odlbankr@duni a smerovani a
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1 Cl| E OMEAODIKA

Nie vgdy mall podni k m8&f imo@mlosiSc { zd kwoamadd V)i k
anal Tzu platobnej schopnosti ako vliastn®ho p
met - -dy, ktor® dovoOuj % aj mallm podnikom us
Jednou 2 akT ch @enanHd | der moeelposktoetel jskazmaBkhe
dynami ky %rovne pl-ait o nemat risecdnnolacnho sft ri a nlc9Xz s k y
CieOom pr2spevku je anallza vypmogdase,j $ eh

vyugitiaspredm@l odni ky SR.
2 Vh SL EDKMSKASIA

21.ANALKhRZA SDLASINWO DPAADKU P ONB SLONENGKU
Bankrot podnikuj e v sl ovenskom pr8vnom poriadku naz
7/2005 okonkurze & e gt r ukt ozmdne 8ci ektaor | c apakoknov d

nasl edovnl stav podni ku:
f podnikjepl at obne nesaelomprdlat opmie M(emcvhopnT S a
ktorl m8 viac ako jedn®ho veriteOa a nie

viac ako jeden peRagnl z8vazok;

T predl genl je ten, kto je p®Wonmimres plcisass Yl
ako jedn®ho veriteOa a hodnota jeho spl
majetku.

V s¥| aSRostiapa pol et podhioljorx ejktfomnms@mni§a a st
schopnosS plni S vl as a spbukgzige ypd salt @dbm®m z|§avf e kgt
tendencia poltu vyhl §8sendkrhe skndrmrckurs%docrha Sk
zn8zornemn8 na grafe

450 -

IE

o 400

“ 350

w

_ 300

< 250

>

> 200 A

5 150 -

o 100

;’ 50

o 0 -

2007 2008 2009 2010 2011
BPolet vyhl[§s&hlch 266 280 344 414
konkurzov

Graf 1: Polet vyhl 8senlokr&osnkohze20hahk8R]j ¥
2011

Zdroj: Vicasatni @ gpmprdédda ¥daj ov Ministerstva sprab
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Disledkom rastu pol tu pl atdrbmnheot m&s cphlogtns

neschopnosS, ktor redstrdchjl e mekdgimall &rsa vo
podniky. Vur | i t e]j mi erendencisur’azsa ¢ Ppyol Stvaa WENIFr Soeni
konkur zu, ktor® boli Ser(gdfe)m@k ook aonBkonn®.

okonkurzeda e gt ruktazrmaednez §rciiédktaor Tch z8konov umog

~

F
konkurzu na majetokje@h o dl gn2 ka podaS viacerTmi verit.e
Probl ®m pl at obnej schopnosti nielenge zne
aevkonel nom d!'sl edku aj samotn¥ jeho existen
podni kov patr?2 naj m2s ap olkal ve?sn otvr8g iderbu, h ozt m28| gpulja
mal ® rezervy na neol ak8van® wudal osti, zn2ge
i ngtivysok®oddodyaee daost atol ng %roveR vlastn®ho
dl gn2kov.

1600
1400
1200
1000
800 -
600 -
400 -
200 -
0 -

2007 2008 2009 2010 2011
t26S0 yt ONK2@ yIl @eKft|aSyAis
12y1dzNJ dz = 1 G[2NB6 02840 R2INE26 Sy1951 1414
Y6 12y1da2NIy$S a9gRe O {|w

)

Graf2:.Po| et n&8vvhbVv8senie konkurzu , ktor® bol i
v SRvr. 2007- 2011
Zdroj: Vliastn® spracovanie podOa Ydajov Minist

Obchodnl %padelkipodni ku
1 konkurz

T regtrukturali z8c
T konanie o oddl gen

Platobwmwm®noseSchknal n®ho poltueplonomksosektf ame ue
SR vytvs8ra vlnuVNaslYg2asmobankrpotdv .kd zmygle h

i a
2

finan| nlTch dtvodov, =z ktorTch najbegnejg2m j
Preto d!l egiethaua Yloodhnouk ur ivadpodmi enkach konk
avysokTlch riz2k, je protikr2zov® riadenie g
bezpelnosti podmimimapenijehdnEmerzov finanl|l nej

vobdob? kokpwvolkddd?dy,reaesi e ekonomi ky krajin
je treba venovaS ot8zkam zabezpelengag§8diwman
recesi e ekonomi ky, pretoge pr e podni ky mn o
extern®ha prostredi
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Vs¥visl osti S uvedeni m preuk8zateOne nar asc
vierohodnosS, obgpeerta@tvznwomnsdss, S lao umogRuje vdget
spozna$lS a pochopfiiSnafnilnna® | wiis Iseidtkuy§ cli iunnao st i
podnikatelia @ n® zai nteresovan® owls@ibtyo|mi® uz §rveelriy$s
ekonomi ck® gédrmsamdknt®pwniijzzdnka8S ao pti m&Il ne riad
V podmienkach rastu platobnej neschopnosti podnikowcah %p ad k u, olej ekt 2v
finanl|l nej situ8cie je z8sadnou ¥l ohou mana¢
vyhn%S platobnej neschopkhostas paedivydajn%mfi S

nielen vliastn®ho podni ku, ale aj o kookbroed n T ¢ h
aregtruktoazmdne §ciiegktaor T ch z8konov hovor2, {
wupadku, ¢ge podnik je povinnl A...s¥%stavne sl
svojho majetku a z8v2zkovdha@khrabpu mtpadkw
opatrenia, ktor ® hPrroeztioa cdi! |%pga dt ooku oYl vorh8tui affii.n :
zisti S a analyzovaS mognost i jehozsmérdvanie f i nar
kapadKku.

V. tToku 2011 Eur - -psgpr 8&vouni sx perutvreerjej ssk i gi n

odpor % ania tlkaj%ce sa gtyroch podobl ast 2

zmysle European Commission: A second chance for entrepreneurs, 2011)T a k T mi

odpor %l ani ami s Y%:

1 syst®m v/| asn®&hwae nwxa rao Wgmid&k u)pr

f mi mosYdne vyrovnani a;

19 s%dne konani a;

T druh8 ganca (mognosS nov®ho gtartu pre po
Teda syst®m v|asn®ho varovania m§8 byS najd
astredn®ho podni ku.

2.2 VYUGI TI EC&MPBELBREDI KLNBDU ANBRAIZKU PODNI KU

Vs¥%|l asnosti sa poug?2vajp¥odmaz eB&niadn®i namr| r
podnikug eho %padku.

Prvl pr2stup sa zakladg§8 na anallze skupiny
Po| ezobznam sledewnT ch ukazovateOov finanl|nl manag
ng§zoru na d!legitosS vplyvu tlTchto faktorov
managment podni ku mal mognosS ovplyvni S st
rozhodndstat®, pmoni toring stavu finanlnlch |
vl asn®ho zistenia bl2¢giacej sa kr2zzy, ktor 8§

Pomerov® ukazovatele maj % vysok¥s prognostic
tohto pe? maditPrueadorre podni ky | e, ge vybran®

rizne nasmerovan®, | o nie vgdy i mmang Rwjje surt
podniku a g eho smerov®mocks “ugnpdlgoosti ky pri t o mt
| asmBao oltnd , z adtvodu potreby sprgvnej i nter |
VsVl asnosti nepredstavuje ¢giadny probl ®m aut
ukazovate®Osa, Safjgi e je spr&vne intertrgdyet ovas$S
vivoja tTcht oPr eukoa ko @wdstitdoOdaahahthlT ah d!vodov
anallTzy pomeroviphogukazzaovaei e®pa finanl| nej

obmedzen§g.

Druhy pr2stup je zalogenl na gtj%dilwhhod
slinnosSou podnibankrotus Mge t k yac epireedkk| n® met - dy
niektorlch predpokl adanl ch podmi enkach vivo

stability:
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"ak s Y%l asnl trend vivoja podnikb bude
neobvykl ®. .." Tak, vgetky met - -dy progn-zovart
zistenie retrospgelktndwrvy c hv spiHiveidsilkocsitiz Yap adku
uskutol Ruje porovnan2m retrospektapodmkoy, i nf or
ktor® sa ubrsgnili %Ypadku a konkurzu.

V podmienkach stabilnej trhovej ekonomikypm dostupnosti dlhodobej rozsiahlej
gtatistiky chardlkin&riogtodyk mpao dmil Koy aknlad slizfyi k &
vivoja ich finarfled®@la ukphlaivkebiepaa? sitSRjgepmat i a O
z | o ¢kivttBedostatkus p o Oa hd k ovrhpclhe g n & © h s¥diacjekddvwrno mi c kT ¢ h
parametrov zbankrotovanlich podni kov.

Pri tomto pr2stupe integrovan® dtm8wnatpomec gl
di skriminalnTch model ov, resp. model ov zal
bDlelom multiplikat?2vnej di skriminal nej anal
podni ky do dvoch skup2n: v pr 2 pnaldenadjep rhioadmko
finan| n® Sagkosti mu v fabpakzikies k r b und han e ft if L
obyl ajne jlei nuev&rdrzeajn 8f ovr me :

Z=aA+ aho+ ...+ aA X
kde :
ZiukazovateO integrovan®ho hodnotenia finan]
X1.. Xni pomerovl ukazovateO, ktorlT je zahrnutl
finanl n®ho stavu podni ku
a.aiv8&ha pomerov®ho ukazovateOa, ktor§& char ak

V s Y| aslobe | e zn8manogsim®del ov, zal odeenTch
mul tiplikatz2zvne]j di skriminaln® anallzy, k u

Tafflerov model, Springate model, Fulmerov model, Beermanov test, Index bonity, Indexy

IN, model Rudolfa DouchyN a | @alag K. akol., 2010;Gr ¢ nwai ol €|, B,0ov §
2007 ; Ki sl iinHgneirloivc8a,, B.. , 2008; RTil Kiorv8&liy ,P.R.
Rajl 8§ni ovsg,KaM.dgr &®i1l0))nT ch met - d medostatky 0| e [
Prakpiouk®rte i k| niukaujen@t8hyg uk a Z e indexusa® @ O mi

| 2 gieleaod krajiny ku krajine,ale ajz roka narok, akoajp o diOms p o d ®rdsskeat os iR
krajine Tonaz naglengte- dy hodnotenia finan|mo®h@i ts2t av i
-i ndex ovo dmilveo @sme nwm st u pdn8itcdPod1O8 z o I gvedaoy

nevl hwalognodelpvieicho r i e mat &chioav ¥ atkcd@®®t o j e probl e
ur Itir$ bodrigtuv | astkma®h o 81l u sl ovensk®ho po®Ri ku, |

nie je rozvinutl a vihacf @akmu 89. r% op.o d\d [kin
model ov je vypracovang§ nae@KBké¢mdepgtatkevi al
mogn® vypadlndteaxS nZa z8&8kl ade | en Y% tovnej Z 8§V
prediklnlTch mochefowustoibpmmagkzUgksr ednl ch podni
preexpressnal Tzu pl atobnej schopnost.

Avgak s¥% urlit® met-dy, ktor® dovoOuj ¥% aj

finanl|l nej situftak&l mvoehoeo dpmn@gmanKaderovmadely 2 k1 ad
kor e jpostavenl na z8klade sk¥mania dichnami ky
mal Tshradnlch franc¥%zskych podni kov.

Diskriminal n8 funkci al imonel®d me C&fHoj me uvgslzanag
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Z=-0.16-0A2®%1 A X2 + 0.-8724A (AXShntet, WI21 0 A X4

Z8kl adnimi |iastkovI mi krit®riami tohto mod
T X1-charakterizuje podiel n aja kitk?vviadcnhe j @ é a rin
avypol2?ta sa zo vzSahu:

01 OO QEAEOGID QANT T @ "OQE&IE &1 "Yru v
0 (d YT p

Rast toht o dwkiaznm keet escha provaguj e za k1l adr
Yar oveR platobnejzmrichwjpenospgrnapwbamo kabmos S

1T X2-vyjadruje podiel trval fopshvpasdbvhotbopbdin
avypol2ta sa zo vzSahu:

OO Qi AENERP x O Q8§ AORY QT wT
L QD OV @

Rast tohto duknaazmivkeet esCa povagujezehg&hiawnl
Yar ovne fi nanlodniku az sit @bji ¢ i tpr apwydepodobnossS

neschopnosti.

T X3-vyjadruje podierm@@?mdn%mspog’im!@%kﬁtﬁhba
zhl avnlch |innost?2 podni ku. pPredaybr obra®t
virobkbugiaeb. nkeN8§mai ploldavne ] |l i nnosti
tovaru, mus?2 zph®addjna St ayanu.ylyypwbt &2 av astae

vzSahu:

oUQa G OE ¢ Qs w
YEO @ 1 QQUddict] ¢ 0 @ RQ@TUL YL AN T QQEEQEODTED

Rast tohto ukazovateOa sa povagujevza ne .
zisku as Y4l asne zvyguj e pravdepodobnosS vzni
podniku.

T X4-vyjadruje podhaebenSkpBtpopodkiu kpwoeesey t oV a
virokymev]| nom, obchodnom alebo sprostredl,|
X3savypol| 2ta sa zo vzSahu:

01 i ¢ '@pg
01 "QQEEQE £ dpdp

Ber %c do RkRaabyat @@ RrialmamRBujheodmnopiasy, 0S (
avl sl edok hospod&renia podniku, potom r as¢
vIisl edok hospoawByeuwnjiea rpioadink &k uj eeho pl atobn
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1 Xs5icharakterizuje ovdz§Sachneigah szl el knnbesip pr
kpougit®mu cudwey gou2 tkaapsd 82 a wz Sahu:

Ooi o ONE Mt QeEmI N Q EQKE il ST O iQ & @
WLRA QAT Y Y
Rast tohto ukazovatOad ywwmami ke priaznivo
riziko vzniku jeho platobnej neschopnosti.

vplTvanngufena

Ku kagdej vypol-imdeeju, hpenaotrd raden8 pr ay
rizika platobnej neschopnosttitapwdke kui. 1.poR&
i ndexu ukazuje na zhor g e@hoismerovanielamd chlkey . si t u8c

TabuOka 1: vzni ku rizika pl

hodnoty Z-i nde x u

PravdepodobnossS
podOa met . -dy C&H

Interval hodnoty Z - indexu Pravdepodobnos$S
platobnej neschopnosti, v %

>+2,10 100,00
[0,048; 0,210) 90,00
[0,002; 0,048) 80,00
[-0,026 0,002) 70,00
[-0,068;- 0,026 60,00
[-0,087; 0,068) 50,00
[-0,107;-0,087) 40,00
[-0,131;-0,107) 30,00
(-0,164;- 0,13)) 20,00
<-0,164 10,00

Zdroj:l Ofddz' jpPsEe M OW, 2010

Apli k8cia met.-dy C&H za Y el om sk¥mani a
d ovensk®t mad ®® apodni ky bola real i zovkatno§ 8§p rsea
gpecializujenoma S§god&ckmi akTch izol §ci-2. Z§k
i ndexu s¥% ukaztoavhauPOklee uveden® v

TabuOka 2: Z8kladn® ikadexatpoeOarmewv] ppl €&

UkazovateO 2008 2009 2010 2011
Kr 8t kodob® poh( 63915 127023 90368 109487
Finan|l n® Y|ty 9120 15482 9 9038 7 563
Akt ?2va 259 864| 345851 341239 321 821
VIiastn® i mani e 42900 21015| 14316| -33268
DIl hodob® z8v2zky 33368 37330 64504, 68757
Pas?va 259 864| 345851 341239 321 821
N8kl adov® ¥r oky 3115 2 447 8278 15462
Trgby z predaja vl { 112837 20003 6244 2033
"Na ¢giadosS konateOa spololnosti ng8§zov spol ol nost.i b
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Trgby z predaja t oy 841105 743037 730447 699 768
Osobn® n8kl ady 85832] 86463 87129 79891
Pridan8 hodnot a 161 428| 121 304] 98835 88692
VHzhospodS8r skej | i n| 45494 9 908 5830| -26997
Z8vazky 216 868] 324 835] 326 923 355 089

Zdroj: vikazy spololnosti LTECH, s.r.o

Na z8kl ade uvedenTgh ulfazovat'l'ei(fmodvexsua WKyt poa
pre analyzovan%% spaboPkesb. s%. uveden® v

Tabu®kazgk! adni® nfdaekxtuo rpyr eZ spol ol nos S LTECH,

Faktory Z - indexu 2008 2009 2010 2011

X1 0,281 0,412 0,294 0,364

X2 0,293 0,169 0,231 0,110

X3 0,003 0,003 0,011 0,022

X4 0,532 0,713 0,882 0,901

X5 0,210 0,031 0,018 -0,076

Zdroj:vlash ® v I pol ty

Pokles ukazowmamiOae Xsla vpovaguje za nega

zni guje podi el najviacaktitikvadmispolpol ngs ek, n

pl atobnej schopmyvgujesppraydepl\teriirmmj.nosé vznik
Pokl es ukazdbwmamnriOae X2revdstavuje negat?2?gwemy ut r

Yar ov ne finanl|l nej stability podni ku. Vikyvy
ohrozeni e pr e exi stenciu spol ol no s tnej | o
neschopnosti.

Rast ukazovateOa X3 predstavuje negat2vny
ceny cudzieho kapit8lu na kagd® 1 G4 trgieb,
rizika platobnej neschopnosti spololnost.i

Rast ukazmem@ate2OmneX4vpl Tva na vislzeedyaku jleo s @d
platobnej neschopnosti.

Znal nl pokl es duyknaaznoivkaet enCeag axt52 wne vpl Tva na f
azvyguje riziko vzniku platobnej neschopnost
Teda, vget khktory ZkiYimmadhe®x uf anepri azni vo ovpl yvRL
spol ol no LTECH, s.r.o., | o sa odirdexk,ad Ouj e

st
vipolet ktor®hbujQ&keuveddnl v

TabuOkai ddeZ podOa metavdepOlidbaps|So Vapasitkiu s

2008 2009 2010 |2011

Z - index -0,104 | -0,036 | -0,004 | + 0,045

PravdepodobnossS 40 60 70 80
platobnej neschopnosti, v %

Zdroj: vliastn® vipolty
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Trend negat2vneho VT\{Oja finanl|l nej Si tué
rasfomZ-i nde x u, je zn8zornenl na grafe 4

0,060 -

0,040
0,020
0,000 A

-0,020 A
-0,040 A
-0,060 A
-0,080 -
-0,100 A
-0,120

2008 2009 2010 2011
|m Zindex -0,104 -0,036 -0,004 0,045
Graf 4: TrenddeXwvojsapdlolnost:i LTECH, s.r.
Zdroj: vliastn® spracovanie

Ako je vidieS na gwyasfoek olu. p&,esmodeSlouC &H z3
zni govani e postigpadoky gebg smeravdnie¥spma d k u .

ZCVER

Visledky aplik8cie met-dy C&H poukazuj ¥ na
astredne podni ky, ktor® vo svojej vn¥torne,]
ek onomi c kModeljsd aulgdad o Id n gptavdepddobnostineskorenia platieb

z §v 2 pddokem | o z ozdSpug vweedngi e Oe @om k ajpgsajinal T zy .

Av gak, mo devhv athe/ly @ taree\g® o n § | nfungovapiae kiofniokn§ c kT ¢ h
subjektov.

Je zreplm®® Wyeugitie zahrani|nlch metod2k hoct
podni kov pre va]| ginusvdlaswmersskl cjhe pokbdmd kzoen ®
ditvodov: nedostatolng8 evidencia mnohlch fak:
orgain? z§cnestabilnosS pr8vnej z8kl adne bank
dostupnich ¢gtakoefiicikdmrmthow,daktoor @ s¥% potrebn
aNal gi e.

Bezo h O aalexistenciuv e Okn®rhoog pr e a i knodelog, k t aurn® uj jRY%
pred vf2|dnaaSShg®o st isrp @dmydwk pravdepodobnosty i a a migh

ne mibyyes o u gakotuin i v e.rPzr Selt noy, hOadanie novich dia
pravdepodobnosti 1/4padku e k olatoosti ddddpcrho b § ®mj e |
adekv8tvrygpstviedac e chopnosti ichppedigkilt eOnl s
v podmienkach slovenskej ekonomiles t & k eusl ny.
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APPLICATION OF CUSTO MER LIFE CYCLE IN RE TAIL
BANKING

A. Chamaru De Alwis

Abstract

Purpose of the articld&Jnderradically changing current marketing environment, banks and other
financial institutions hag confronted an aggressive competition, thus they have to weight on new
marketing strategies to protect and develop their market share whatever their industry. Under
these circumstances, Public Banks in Sri Lanka also realised that managing customer
relationships is a very significant aspect for their organizational health. In this study, it has
evaluated the attempt that has taken by two public commercial banks in Sri Lanka on the
application of Customer Lif€ycle concept to retain customers by fulfillittgeir needs without
giving opportunity to consider competitors services to fulfil their requirements.

Methodology In this study used descriptive case study method and analysedouhblic
commerciabanks to identify the level of application of CLC in thebduct mix

Findings According to the findings, it can be concluded that Bank of Ceylon and Peoples bank,
both have applied and continually applying customer-difele approach to protect their
customers in their basket and Peoples Bank is some faddhehe process at present.

Conclusion: At present have fulfil customer needs in satisfactory léw®liever customer needs

are emerging time to time; therefore, they must work with open eyes towards customers. In
addition to that, they are in very conmpive market locally and globally, therefore, they must
work to develop new products to retain their solid customer base.

Keywords:Customer life Cycle, Retail Banking, Customer relationship Management

JEL Classificationm M31, M39

BACKGROUND OF THE STUDY

The commercial banking industry is highly competitive and have to compete not only with
commercial banks, but also with other type of banks such as development banks and other
financial institutions (Hull,2002; Kaynak and Kucukemiroglu ,2010). Undeesé
circumstances, they have to apply customer relationship strategies to retain customers with
them. Rogers and. Doff (1999) stated that "The key factors influencing customers' to select a
bank as range of services, rates, fees and prices charge." ittoradd that they have
mentioned 'service excellence, meeting client needs, and providing innovative products' are
essential components to succeed in the banking industry Peppers, (Rogers and. Doff ,1999).

But the problem is their product and services be duplicated within very short period of
time, therefore most of the occasion's banks provide nearly identical product and services.
Under this background, they can only distinguish themselves on the basis of price and quality
of the service. Therefer customer retention is potentially an effective tool that banks can use
to gain a strategic advantage and survive in today'sieseyasing competitive banking
environment.

Abratt and Russel (1999) define Retail banking as a banking in which bankiitytions
execute transactions directly with consumer :
large corporations and institutions, then it is said to offer wholesale banking services. A full
service commercial ban offers both retail and wholesddanking services
(yourdictionary.com, 2010).
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As per the FinancialGlossar{2010)

ARet ai |l b anki n gstop shopsfor asomarty énaricial services as possible on
behalf of retail clients. Some retail banks have even made a push into Emvessrvices

such as wealth management, brokerage accounts, private banking and retirement planning.
While some of these ancillary services are outsourced to third parties (often for regulatory
reasons), they often intertwine with core retail banking ant®like checking and savings to

all ow for easier transfers and maintenanceo

As per the EDS (2010) dAdRetail banks are f
executing their customer management strategies. Increasing competition, proliferating
custoner contact channels, escalating attacks on customer information, rising customer
expectations and capitalizing on new market opportunities are at the top of every bank
executive's agendao. I n I ooking for ways t
customer management strategy.

At present very competitive drastically changing business surroundings, successful
companies do well in both keeping and managing its customers through providing a bundle of
attractive, personalized services that satisfy itssct omer s6 needs, becaus
expensive to crossell an incremental product or service to existing customers, and that
attracting new customers is expensive (Peppard,2000). Thus markets have to recognize
existing customer needs and their enmeggequirements than ever before. As per the Blery
and Michalakopoulos (Blery and Michalakopoulos ,2006) customer relationship management
( CRM) iI's a fAstrategy t halasting eelationghips watls thairs t e d
customers and increase theiofits through the right management system and the application
of customeff ocused strategi eso. Thus, the purpose
relationships with customers and to maximize the lifetime value of a customer to the
organization (Cben and Yong ,2006). To apply this concept in appropriate manner, the
customers must be differentiated into groups according to their behaviour and for that the
customer information has to be analyzed throughout over the time (Gulat and Garinol, 2000).

Many banks apply marketing effects in their usual day to day routines to acquiring
new customers through their 1ife, but i f th
marketing efforts will become fruitless. Most banks in Sri Lanka have appliéeredfit
marketing approaches to attract customers and they usually offer various products that
provide a good customer satisfaction which leads the customer to bednarikbyal to their
banking service provider. However, it is a problem that how manysbark successful in
applying Customer Life Cycle procedures to retain their retail customers all over the life with
their financial products.

There have been several studies emphasised the significance of customer retention in
the banking industryinothr countries and itds proven that
group for the health of the bank. This paper will do a thorough investigation about the success
in applying the Customer Life Cycle (CLC) for customer retention and loyalty behaviours in
commercial banks in their customer service.
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1 PROBLEM STATEMENT

ACLC focuses upon the creation of and del
| ooks at t he products or services t hat
(MarketingTeacher.com,040). Further it described it as a marketing orientated technique
rather than product orientated, and embodies the marketing concept. Actually it shows how
company addressed to the key stages in a customer's relationship with an organisation.

Under this background, this study research problem wasVh et her publ
commercial banks in Sri Lanka have applied customer life cycle approach with retail
banking?

2 SIGNIFICANCE OF THE STUDY

CLC describes how company address to the customer requirements Ithaised
through out their life. In other wards, CLC shows company attempt to retain customers
without dropping from their basket through their life to maximize value of the customer.
Under this research, CLC approach evaluated in public commerclka ma8ri Lanka who
have faced immense competition engendered by private own local and international
commercial banks. Under this circumstance, public banks have to protect their customer base
and have to enlarge it as much as possible for the healtle @frganization. Thus under this
study is going to evaluate level of attempt has been taken by both banks. Then it will help to
understand level of application at present, lapses and strong point at present. Then finally it
will help to get necessary coatéve action in the filled of CRM.

3 METHODOLOGY

In this study used descriptive case study method and analysed two public commercial
banks to identify the level of application of CLC in their product mix. The aim of this study
is to analyze the desigand implementation of CLC in the bank in rbfd settings.
Information over the all products and services of the public own commercial banks was
collected mainly trough secondary data gathered through relevant web sites
(http://www.peoplesbank.lk/ http://www.boc.lk/bochome/index.j¥p In addition to that
broachers, press articles, newsletters, annual reports and banks leaflets are used to collect the
data andelevant data analysed according to the following process.

Process of analysis of the application of CLC was consisted by four steps. Under the
first step, it was identified main product categories of the retail banking as savings products,
loan prodicts, fixed deposits and other product and services. Secondly it was separated bank
products and services into above categories and under third step product and services were
aligned with life stages of the customer. Under the final stage aligned prodlseevices
analysed based on the level of fulfilment.

Case 1- Bank of Ceylon
Bank of Ceylon was opened in 1st August 1939 at the City office premises (Bank of
Ceylon,2011) and was nationalized in 1961 to assist the national development activities.
The introduction of the open economic policies drastically changed commercial

banking sector in Sri Lanka. AThe bank pione
to the commerci al banking sector of Simni Lanl
their developments in retail banking

Aln coll aboration with VISA International

Visa Credit Cards in 1989 for the first time in Sri Lanka and is now geared to introduce many
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innovative facilities in the new millemnu m. o

Case 2- Peoples Bank

People's Bank was inaugurated on 1st July 1961. They have grown successfully and
within 10 years of time, they have opened their hundredth bramehv.fpeoplesbank.lk
2010) and within50 years, branch network and service centres expanded to 679. ATMS
increased to 330. Peoplebdés International VIS

A notable advancement in the Bankos r emi
0 Peop-Re st temawelbaséd remittance product supported by latest technology to
remit money from overseas within minutes in 2008. Two new foreign currency deposit

products were | aunched, viz., 6Doo Daru Et he
childrenandd Speci al Foreign I nvestment Deposit Acc
4 FINDINGS

Savings Products

Table 1 and figure 1 illustrate how each public bank address different stages of the
life cycle of the customer through their savings accounts. According that, Pbaplefas
divided customer life into more stages and addressed, in addition to the common savings
account. But Bank of Ceylon does not have this type of deep clusters with savings accounts;
especially they do not have savings accounts for the kids.

Table 1 of illustrates the savings accounts offered two banks and covered target markets.

Table 1: Customer life stages and bank products

Bank of Ceylon Peoples Bank
New born- 5 years X
5-18 years X X
14-18 X
18-30 X
1835 X
55 X
Common Accounfor all X X

Source: Survey data

Bank of Ceylon

ladies over 18 Com_mon
Below 18 14-18vyears 18-35 years o Savings
years )

account for all

Peoples Bank

New Common
- 5-18 18-30 Ladies Future ) savings
horn -5 . ’ ) Over 55
years years years over18 Planners account
] for all

Figure 1: Customer life cycle and bank savings accounts
Source: Survey data
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Loan Products

Both banks have addressed to this section in proper manner and they are continually
accumulat ng new products to this section. Unde
has spared out different product by considering different requirements of the customer, but
under the vehicle loan category, Peoples Bank has gone ahead, because BaldndiaSe
been given this facility just only for the government employees.

Table 2:Different loan requirements of the customer life

Different requirements during life Bank of Ceylon Peoples Bank
Education X X
Vehicle Loan X** X
Personal X X
Housing X* X
Pensioners X
Business X * X*
Pawning facility X X
NRFC A/C X X

* More than one products and specialized with different customer groups ** only for

government employees
Source: Survey data

Fixed Deposits

Under this category, the are no special differences to be identified among two public
banks. Both offer fixed deports to the customers who are elder than 18 years. In addition to
that both have differentiated products biased on the time and interest rate. Bank of Ceylon has
commenced a special senior citizen accounts, but Peoples Bank does not have special
accounts for this category though they pay additional 20% interest to the senior citizen who
have general fixed deposits.

Table 3:Fixed deposits based on life stages

Age Bank of Ceylon Peoples Bank
More than 18 X* X*
More than 55 X X**

* Different type of accounts based on the time and the interest rate. ** It is no special account
but pay additional 20% interest
Source: Survey data

Other Services

All other retail bank products and services have been categorized into this section.
Both of them are offering foreign currency accounts, ATM (accounts operating facility using
cards), credit cards and current accounts. In addition to that Bank of Ceylon operates safe
depasit lockers to the customers.
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Table 4: Other retail banking services

Bank of Ceylon Peoples Bank
Foreign Currency Accounts X* X*
ATMs / Operation facilities usin X X
cards
Credit Cards X X
Current Accounts X X
Safe deposit lockers X

* Number of accounts based on the customer type
Source: Survey data

5 DISCUSSION

Bank of Ceylon

Bank of Ceylon also has comparatively large collection of products and services to
develop CLC with customer base. When applied the CLC to the BOC psatistarts from
ARan Kekuludo Account which aims the chil dr el
has introduced the 14 + account to children betweeri84ears where they can do banking
transactions with themselves. 18+ aims the youth betw8e35 years old and when the
account open account holder must be between2%8years old. Then when (or if) she/he
begins university education or any other course under a recognized institute they can apply for
Educational Loan. When they begintowort hey have number of accol

Savingo, AKant ha Rano. With ARan Niwasao Ho
their dream of a house. And APersonal Loano
When getting older, after thert i r e ment they need a pension s
standing for that. Al t hough BOC provides a

time relationship with the bank there is a gap in providing a retirement scheme. They only
provide a Tine Deposit scheme for senior citizens and it is advisable to offer a saving product
which they can increase their money while having the withdrawal allow facility.

. Ran
Senior kekul

Citizen FD

A

Personal Loan 14 +

[ !

Ran Niwasa 18+

N\ 4

Kantha Ran Educational
Ginum Loan
Regular
Savings

Figure. 2: The CLC of Bank of Ceylon
Source: Survey data
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Peoples Bank

Peopl e@ad sBarmkas a number of products that
relationship with the bank. Customer can st a
I't aims kids up to 5 ye d8yearsofade . WhErmtleercustorer s u L
reaches 1 ears old he/she can join with /"

8 vy
Loan for graduate or post graduate studies.
Wasanaodo or AJana Jayao or any oGdeBamslkavi mgs
t heir salary and other i ncome and to cont.i
Ni wasaodo Loan scheme and vehicle and persona
they can join with fAPari nat htemement And alsolcasm t he i
apply for APensionersé Loano if they need to
matter. When | ooking to the CLC of Peopl ebd

Life Cycle successfully. Its products line spgea f rom t he customeros
without keeping any material gap.

. Isuru
Pensmner@

‘s Loan Uc:.an
Parinatha Sisu Udana
Jana Niiwasa Yes
Vehicle Education

Loan Loan
Jaya Vanith

Jana ¢=|Waasa n

Figure.3: The CLC of Peopleds Bank
Source: Survey data

6 CONCLUSION

Both Commercial Banks have applied CLC in proper manner to hold their customers
intheiri n t heir basket. I n categories of savin
better than bank of Ceylon. In the categories of fixed deposit and other services Bank of
Ceylon has more products. Any way both of them has done effort to match fererdif
requirements of the customers. But customer needs are emerging time to time; therefore, they
must work with open eyes towards customers. In addition to that, they are in very
comparative market locally and globally, therefore, they must work tdajewew products
to retain their solid customer base.
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MARKETI NGOVE KOMUNI KALNE STRATE
VI NCRSKYCH PODNI KOCH

MARKETING COMMUNICATION STRATEGIES IN WINE
COMPANIES

Lucia Coskun, Pavel Herzka Juraj Tomlain

Abstract

Purpose of the article:The paper explores marketing communication strategies in wine
companies. Wine companies in 3 European countries have been studied: in Slovak republic, Czech
republic and Germany. Communication isoal which enables to createralationship between
aproducer and austomer. Marketing advertising communication cstssof personal selling,

sales promotion, public relations and advertising. Their combination is also called a
communication mix. Optimal combination saves costs for advertising and maximizes company
profit.

Methodology/Methods: To collect information @uestionnaire was usedThe data were
interpreted using analysis, induction, synthesis and analysed using standard statistical methods.
Scientific aim: The differences between the kinds of marketing advertising communication in 3
countries were studied. Weed to prove that marketing communication is region depending. The
most used kinds of advertising communication in wine companies were tried to identify. Usage of
ortline selling in wine companies was studied.

Findings: It was found out, that personal llkeg is the most used kind of advertising
communication. The least used is advertising. The most used type of personal selling is a
consignment selling and of sales promotion tasting days. In public relations ctdtaial
activities are used mostly and advertising printed and computer advertisements. Differences
between countries were observed. Sample sale and excursion tours for specific customers are very
rare used in Germany.

Conclusion (limits, implications etc)Wine companies realize how impamt the combination of
communication mix for the sales rate is. It has been proved that marketing communication is
region depending, consummation of wine companies products depends on population habits in
regions. Consumers of wine companies products pegf@ity to quantity.

Keywords: marketing communication, communication mix, personal selling, sales promotion,
public relations, advertising

JEL Classification:M 30, M 31, M 37
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Zabezpeli S tok inform&8ctehcingddizyim vziid@bzen?nk o
ekonomi ke st8&8le Saggie. Pr8&8ve komunik8cia (Vv
umogRuje preklen%S probl ®&m odde Ika.,n20%1). | vir
Zzsg8&dnTm visledkom ¥spegne integrovanej mar ki
vzSahu (QuintMar ketkiohgov®0W&B8nhuni k§cia je ne
udr ganie vzSahu ku z8kazn2kovi (Gr°nroos 200
Komuni k8coidadbor mejv défiintoevraant84r e * z ny mi aut or
sptsobom ako Oudsk§& |innosS, ktor§ prengga
pochopenie (Ander sen, 2001) . Andersen. chs8pe
Pougit2m klasicklch r ®torrdcceksl chi dbirevk oak ant yle
Yamy sl ov i rkfvoarl &t o(rea hao s ) , ako aj komuni kal n®|
nevyhnut n® kangrtiraudketnfivenyw h di al - goch so z8Kke
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zasahuje do vgetklich mankeieng®uhchnli 1968902
ako |l epidlo, ktor® dr g2 pohromade distribuln
Krozvoju komuni kal nTch strat ®gi 2 prispel
rTchleho z2skpnbduktndoh mBouto oicestpat eryaiglv
z8kazn2kov Vi hpdoavniamtzer s etiunl mi m®di ami
interakt2vneho vzSpburembdzeOomr oNaomednej st
z2skaS ipfodm&tieena strane druhejvamueébkoe avl r ol
(n8zory) na virobky. Ni ekt or 2 odborn2ci pr e
funkci 2 HHdlblerdgok 2802). Adapt8cia internetu
m®di a. KIim r8&8diu trval o dmdgieorwu t3i8e riorkeonwi cae
rokov, internet t %t o EiswosheaRd Edswath, 499Qdketlye n z a

s a i nternet st al gl ob8l nym m®di om, jeho
medzin8rodn®mu publni8ruastM! greedizo n8r1r edSejk kor
2000).

St 8§l e viac z8kazn2kov vyug2va prelthe konel

reenzie. Tieto sa st8vaj% novim marketingovl
me n e | n8kl adn® ako vynalogen® prostriedky n:
kol . potvrdilil iwyesorkdcewgliyv nan preda,j me n e
Z 8§ kna&?zc i pri nezng§mych produktoch hOadaj % in
obO%benTch produktov predstavuje pre kupuj Yc
kol . potvrdili, ¢ge n8rast mnogstsva ui .o emy hmo
Vo SVOoj e] gt vadi i dok8zal i, ge ako pol et s
ohodnotenie konvergoval o do vlIastnej kvality

Treba vgak zdtrazni§S, ge nie pre vgetky
Lagrosen dek haldnosS internetovich komuni kal
od veOkosti podniku. Pre mal® podniky je vih
2005).

VkamennT ch obchodoch (predajniach) m§ p
umiestneniee k | a my . St &8le viac virobcov a predajc
rozhodnut 2 gbchbde (S@lleyudp el .v, 2010) . Viskum dol
spotrebitelia pred n8kupom maj ¥ vyhraden¥ fi
akol., 201Q . Spotrebitelia uskutol Ruj% rozhodnut.i
nakupuj %ci ngempeduwjg¥s pai amo v obchode. Len
napl 8novanich, 59% je vibec nenapl 8§novanilch

(Inman akol., 1998).

1 C|l EOMEATODI KA SKBMANI A

Ci eOom ng§gho empirick®ho viskumu bolo sledo
komuni kal nTch strat®giporwenaind@8§rsosk wgk opedmil k

JednouzhlavnTcmnarkeWgan/éjkmunik§cie ] e i nf or mov e
ovirobku tTm, ge opibofge pehokigpdstpBodtuik,owu
rozozn8va dve formynd&«osnumhn%8¢Boeul loeawdn %2 &0 3
komuni k8ci i j e osl oven® vzZ{kga zepanenmooglsttev on ap ojt
osobu je menej ng8kl adng8 ako osobn8 for ma. Vv
ktorT mt!gw?|\giegs H2wlkami ua novich inform§ci?

z8kazn2ka.
Mar ketingovs§ propagal 88askbm®hibk S8pcriead ap a z «
predaj a, Vv erzeSjarhmoeSlca mya. Ni ektor?2 autori zar aNnN
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komuni k8cie aj priamy marketing (Kotler, 1¢

foriem sa nazlva komunikalnl mix. 5
Osobnlj ppréeastavuje phiuadmyakoeuwvizbadiuu da

viacerlch o0os?t!b, ktor® maj ¥% za wileg@bkbwvobdki

vygaduj % podrobnejgie vysvetlenie (Boul kovsg,
urlitTchokpadamibéersS bez Nalg2ch troch propag:é
predaja W r i ame|j | i nepri amejgifaodrnneg ttor hmive | j & e &
2005) . Osobnl predaj m8 z § voebr cehl ond/in Yap o dOnsi tkaatt
propagaljne® wyekdamr®vaj ¥% | en podpor n ¥, presnej
2005).Me d z i formy osobn®ho predaja, ktor® vyug

az8§siel kovl predaj, tpefleejfacjnin(alsz§|d<rleadja3j vzZorie
Podpora predaj8 pesobhhnoaSyge&thby zIlogky
spotrebiteOov ako aj na firmy, ktor® s¥ sp

spotrebiteOov (doposiaO nekupuj %cich) sa s

uspotrebiteOeVvi SaVv&lsaigé gdecinS§kupy. Podpora |

sti mul (Boul kov §, 2003) . Patr 2 sktr edzi
(Jedl i | ka, 2005) . Vyugzvarkloeneﬂeolngdkls[b dpiaor
vyj adreni e, !duehoeomﬁkai/m%/KangekltDIlrsa raea
ng§kup, bude zvIihodnenl mddhyvouBouwllkomb&k,am?2o0 &)
predaja vingrsklch podnikov sa zaraNuj % kurg
vernosS degustrale®pderi konkt®tayyh z8kazn2ko

CieO vedmbdprwossSou (public relations) r
urlitTch virobkov, ale vytvori S podpednikuo mi e v
(Boul kovg§, 2003). n¥wm8v Zr8al jmmimriagma,hi w€8ci U zi s}
oprospech cel e] spallolerwtentnge | n T mdzive ldéedkRuku k
z8ujmu zo strany spotrebiteOa (Boul kovg, 20

apon¥%ka konkr ®t nye rperjondowskSto,u wzeSeohrymud uj ¥ konkr
k%pu (Boul kovg§, 206B8¢jndMeSau, vktSah® wyug?vaj
zaraNuj % exkurzie pre neodbesrpnohk oV @ne jk ®o spSo,d
prezents8ci e 0 c eonl enn®  sppoodmiieknuk,o v ® T rak ci e a m ¢
(inici8torom nie je vliastnl podnik).

Najl astej gie sa gkt menwiut. e lJiea t ot rneetoSwajn'g
firmy so z8kazn?2kom prostredn2ctvom r®znych

i nfor mBicricebkau, jemhedhkostiaeh,a snagel rodokzbu
S% asnlch z8kazn2kov sa svojim vplyvom snag:
alebo vo v&@|l gom mnogstve. iRmedcktliatmac isoav&d @& lu?2

rekl ama predstavuje pre z8kazn2ka vihody, Kkt

rekl ama diaf emeamgéi ci u vl astnej firmy prostre

dodrgovan2m zmluvVvehéh, padmi ehokvaruvi§kaap?

at Tm nepriamo aj na produkty (Boul kov§, 2003

l et 8k, pl agsgt, bil bor d, katal -g), pol 2tal o\
ma

predajni, autorekl a ) . pr epd needtnmoevt & , ( vt Tawjeksyn ®
rozhlasov@pdchqéed®|aka 2005) .

Kitchen vo svojom viskume dok8zal, ¢ge vyu
je vysok§8 cena m®di 2, fragmedbét'upnsaétnéb'rt

ng§stroPkesS Vesobn®ho predaja kIl esg§g, centr a
vpotravingrstve sa orientuje na AveOkopr ec
zaznamemnzgashjyes sj nosSou (Kitchen, vEI®6)N.os Iew
umogRuj % chlillkn®mui pggaS Oahko dostupn® poz
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dost 8va aj viznam podpory predaj a, ako Yl inr
1996).

Viskum sa vo svojej konkr ®t nosti zameri av
Vi n§8r sdédgiloth vipr oc h krajipm§olvinanidee mognost 2
vhasl edovnich krajingch: S| o v 8polkokeg fepublike p u b | i
Nemecko. I nform8cie pre viskummdydzneslbali dna
anal Tzyie iadwknt ®z g p osmeenduotviacnh® kvonkr ®t ny c h

vin8rskych podni koch.

2 Vh SL EDKDISKANSIA

Dot azn?zKk zodpovedal o 47 vin8r s kmalh® ppoadonn ikkoy
spoltom zamestnancov do 24 ( c esltkroevdon ®3 5 dvoi n
zamestnancov (cel kovov 1t2e jvtion 8§srfs&ryec hv Tproodbnyi kiocv
vgak za veOk®). Vin8rske podniky boli osl ov
ztoho je 5 stredne veOklchzpsbdst hdobbo 18%egK
stredne veOk® Pmpdaink kweja republiky Nemecko |
podnikov, 2z oho s% 4 stredne veOk® podniky.

Dotazn2k bol VorigntovanT na mar ketingov¥%
ot 8zka bol ae Qlmes ap®anialslwaz pol tu zamestnanco
500 aviac). VNal g2 ch ot 8zkach sa orientoval na f ol

vzSahvwoewr e nosBbama ktor¥% vyug2vaj ¥%. formgl e]j S
propag®eéivanwy um anjaljansetneejjg il eadsa toa z nT2akkut i beogl iv ot §:
sa vyugdvari ppremdaj a, jeho om§emu @malNOg dwa |\ :?
vyhodnocujeme.

Vprieskume sme zisSovali, ak® fobay prec
mognosti:s apmolotbosviTu gagisi ptr keda] , predaj, preda,j
telefonickl predaj a giadne. VybraS bol o mo
z8si el kovipu(l 33s,a8mo%)bsd ugnl edposeatiache ( 8 @ &) kT o/h
krajingch dominuje z8sielkovl predaj . Zi st
veOmi m8lo rozmemenKTl cH ewni j &rdekiyzh podni kov

4 N

N J

Graf Fbrmg predaj a
Zdroj: vliastnl

zast Yapen® v %
sku

vi m
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SR L R SRN
Absol. | Rel.(%) | Absol. | Rel.(%) | Absol. | Rel.(%)
Pultewmoabs!l ugnl| 16 14,55 9 8,18 8 7,27
Z8siel kovl predal 13 11,82 12 10,91 12 10,91
Predalij na z8kl ad/ 11 10,00 3 2,73 1 0,91
Tel efonickI pred 8 7,27 5,45 8 7,27
Gi aedn 2 1,82 1 0,91 0 0,00
Tab. 1Formypredajay ednot | i vizahojk:r aj ant&d hvT skum
hal gia ot8zka sa tTIgaIa podpory predaj a.
vpr axi vyug2vajrer.gn\bysk1r2aS zmahINiujzmeukep?ny,
odmeny za vernosS, degustaln® dni, exkurzie
VybraS bolo mogn® aj viaceroi n8poakegdh . pdNan
degustaln® dni (21,v8%)a,vyz alv8y, 70 23k 7 @Ppkyucahz i

z8kazn2kov s% taktieg veOmi vyug2van® (15, 7€
pre konkr ®t nych SRNk azm®Pmiow orzigé renn® Vyug?2va
zo SRN.
4 N\
X
i | N I
- J
Gr af Fdrmy pddpory predajav%.dr oj : wwmstnl vis
SR L R SRN
Absol. |Rel.(%) |Absol. |Rel.(%) [Absol. |Rel.(%)

Kup-ny 1 0,61 3 1,82 2 1,21
ZOavy 15 9,09 9 5,45 7 4,24
Katal - gy 6 3,64 5 3,03 7 4,24
Suven?ry 3 1,82 1 0,61 0 0,00
Odmeny za verno 7 4,24 5 3,03 0 0,00
Degustal n® dni 17 10,30 9 5,45 10 6,06
Exkurzie 16 9,70 8 4,85 2 1,21
Vi stav y 15 9,09 10 6,06 6 3,64
Gi adne 0 0,00 0 0,00 1 0,61
Tab. 2Formy podpory predajave dnot | i vi clzdkajaj vna&scthi vvi%.k um
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Nasl eduj Yaca ot §zkaudaersdjenddbutdaz n¥kSatyl s n
mognosti: exkurzie pre neodbopganl¥o|veenrsekj@ o Sd
prezent 8§cie ocenen?2 podnimasmedi 86hm® psifpd micé
inici 8torom nie je viaStbhbl podoigh®aajgi adae
Domi nant n® vmpos\t @etehlieh troch krajin8gc-h (cel

spol ol ensk® poduj ati a. Naj mene|j vyug2vanou f
respondent i Zo Sl ovenskéjeskejpubISIRNY | niii keeh savay
vyug2van® v!ibec.

4 N

j I N
G J

Graf Fbrmg vveakpwoszSoawj:v vlbastnl viskum

SR LR SRN

Absol. | Rel.(%) | Absol. | Rel.(%) | Absol. | Rel.(%)
Exkurzie 12 9,6 9 7,2 3 2,4
Sponzoring 11 8,8 7 5,6 7 5,6
Kul tispoebdol . ¢ 15 12 9 7,2 10 8
Prezent8cia g 11 8,8 4 3,2 4 3,2
Virol n® spomi 4 3,2 0 0 0 0
Masmedi 8l na p 10 8 6 4.8 3 2,4
Gadne 0 0 0 0 0 0

Tab. 3Formy vzSahovjedwmetkjvbasdSokr avjlian€rci viskum

Zf oriem reklamy boli na viber tlalen®, p
predmet ov®, rozhl asov®, chuSov® a ¢giadne. Vy
zast wupen® s¥% tlalen® ( 2chy SAo7v® , ( 1p6o,l 25 %)l ofv®r nf
Tel ev2znaf i(l2mo6v2s%)( 3a, 66 %) forma je veOmi sl ab

podnikusmew T cht o dvoch foriem nenagli, t ell ev2zn
stredne veOkT, filmewiwdbB®maVibbBDadowdnnbiowyh
respondentov (35 mallch vinS8§rensklich podni kc
relevantnl. N2zkefzlamo wipije ni ewkytsaadrkel vidi Zuveysre? aal so ¢
n8kl admi na tieto formy rekl amy.
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4 N\

1|ll
\ J

GrafAiZzhst Yapeni e forzdreon:r ekdsamy wl s%um

SR LR SRN

Absol. | Rel.(%) | Absol. | Rel.(%) | Absol. | Rel.(%)
Tl al en® 17 8,90 12 6,28 12 6,28
Pol 2tal ov® 18 9,42 12 6,28 10 5,24
Tel ev2zne 4 2,09 1 0,52 0 0,00
Fil mov® 4 2,09 1 0,52 2 1,05
Priestorov® 12 6,28 7 3,66 7 3,66
Predmet ov® 12 6,28 6 3,14 7 3,66
Rozhl asov® 5 2,62 5 2,62 5 2,62
ChuSov® 14| 7,33 12 6,28 6 3,14
Gi adne 0 0,00 0 0,00 0 0,00
Tab. 4Formyreklamyy ednot | i vizahojk:r aj aant&dhviskum

Vingr ske podni ky mfadrni eunvi grsdSp a gkatlonreh zk o mu n
naj |l astejgie. 41 podni kov (87, 24%) uviedl o
| asto vyug2van¥% formu uviedl ot 02h00 rle3s poinadweeart s
3elsk#®. memeck® podni ky.

VNal gej ot 8zke n8s zauj 2 mal o-line.|Celkovpodni k-
33 podni kov ( 7 dine2pietn), 2 oo g 3 vea 2dn p o8&dstreadkeo v ma |
veOkToas!l &duj ucom sme <sa&l jdab@iu predstavifeleime® bj e m
predaj . Na vIiber %, ad50%, do7500agdo 0@t W 31 padirdkov?2 5
predstavuje ofline predaj do 2% zobratu, u 2 podnikovdb0%-oba s % mal ® podni
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4 N\
n#ty 2
= Nie
. J

Graf Ofl.i nbe pr edaj mal Tch podni kov v
Zdroj;vl astnlT vIiskum

/ N\
n#y 2
m Nie
N J )
Graf Ofl.i nee predaj strednlch podni ko
Zdroj: vliastnl viskum
ZCVER
N§ g viskum dok§gzal, ge ving8rske podni ky
komuni kal n®ho mi X u. VybraS vhodn% for mu V Z

pot emyedB!| z8k azym2ak oy e ml mi n8kl admi j e z8kl a
produktov. Ku zvigeniu pr-leidrag apmedasjp, ektao e C
ge nepredstavuje pri viongdskych poododukook, v
tendenai.

Dtvody pre uskutolnenie vITskupmwu? s pketvokru® hboo
dva. Pmivdim jze, @§ge vo vIiskumnej vprbaexiomsnnke a§
arespondent ov. D:vodom tohto vibetjlooblm®!l o pr ¢
potraving§rskeho pzrgemysosaSd@ankakiErng®&ve] kom
nespoman@® nm viskumom sa preuk8zal o, ge konzun
je jednoznaldne vy&Vioslt 8 ddgorboynw art @ isdowedVsbakh o s t i
toho, ktor®ho al koholick®ho n8poj a.

DruhTm dtvodom vIiskumu bol at eamn®@isek ud md mo \Sa
stn¥% anamdrzketsiingddwdijk elMo mwun inkad ceiji ,v zior k e

0 a bverenie istejgnetadik v T s kzboanoten# jej vypovedacej schopnosti.

|l edok wuk8zal, ¢ge ttaek8tne meSt ®zdrsykshicobp i&@8hloa mu
Oadu poskytim®8EnhspoRame wilastuail gom vIiskum
e nagim cieOomovmlSi gyh @a eldB&ykv gltyvy mar ke
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komuni kal n®ho mixu na p
Y

G edajnosS virobkov v
verifikova$S aj vplyv Kk [ it lr

;
a y Vv gdmbzoeyme na pr
k

iformu propadé¢ae T&¥ksmedkyieg ukazuj ¥, ge |o
Ajednoduchejn konzum8cie produktov vinh8rskyc
to znamen§, gmreddoajmoprteéditaoht o druhu virobk

kvantitou.
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VhZNAM KLASTROV PRE GOBNANGSIIAZAME

MALhCHSRAREDNARCH PODNI KOV

THE ROLE OF CLUSTE RS IN THE AREA OF
EMPLOYMENT AND SMALL AND MEDIUM -SIZED
ENTERPRISES

Katar2na Havierni kovs§s

Abstract

Purposeof the article Clustering is the important part of the Slovak economy in recensyear
Since 2004, there were officially established 16 clusters in the Slovak regions. Most of the clusters
implemented real activities and some of them cooperate with each other. In developed economies,
clusters play an important role in the developmentnadilsand medium sized enterprises, thereby
contributing to the development of regional employment

Scientific aim and method§he aim of this paper is to refer to the interdependencies between
clusters, employment and small and medgired enterprises ithe regions of the Slovak
Republic. Based on the calculation of the localization coefficient, the regions are sorted by
positioning into four groups for the formation of clusters in the three sectors of economy of the
Slovak republic: the agriculture, thadustry and the construction. The interdependencies between
clusters and employment and SMEs and employment are determining by the Pearson correlation
coefficient.

Findings Based on the results of localization coefficient was found to correspondingsstor
respond for clustering in the Slovak regions. In the Bratislava region: the construction industry,
the professional, scientific and technical activities and financial and insurance activities,
information and communication industry. In the Trnavgioa: the agriculture, industry and
construction. In the Trencin region: the mining and quarrying industry. In the Nitra region clearly
dominated the sector of agriculture. In the Banska Bystrica region: the agriculture and
construction. In the Presov rewi: the agriculture, construction and hospitality services.. In the
Kosice region: the metallurgical, chemical and electrical industries.

ConclusionsThe creation of clustersE policies should
Government in increasinghé competitiveness of the Slovak Republic and implementation of
innovation in enterprises. It is therefore necessary to focus on other possibilities of regional
development by creating cluster groups.

Keywords: clusters, employment, unemployment, snzald medium sized enterprises, the
localization coefficient, the Pearson correlation coefficient

JEL Classification: E24, J21, C38

bVvOD

Probl emati ka klastrovania vo svete nie je n
% el ovich alebo strategicklch korpor8xi 2 sa
storolia, napr . Mar shal: Principl es945),f Ecol
Nor dhaus (1962), Ol sson (1965) a Wi | i amms C
medzn?2koemcepci i kl astrov sa stala pr8ca Micl

n8r o dodawl9o9%.
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Kl astre predstavuj % vIiznuapenwiRopams @i Db &bhkejz:

megakonkurenci i, prilom ide o vytvs8ranie ro
strategicklch zvazkov.

PodOa M. E. Portera (1998, str. 254) kl ast
prepojen¥% skupi nukonfkir@®temma odbgtef “2kit2or ® sp
aprvky kompl ementarity. Kl astre zahRRaj % skt
Nal g2ch subjektov dtlegitlich pre hospod8rsku
Vo vgeobecnosti pl at 2, ge kl astrenostipr edst
akonkurenci eschopnoksotniel memi -dntosvl,ed k w0 ovplyv
zamestnanosti ako nana ockeSllongetj§t nreejgiYrno8vlinie.j ,
Okrem defin2cie klastrov je potrebn® vysvet
S°l vakoala. (2003) predstavuj ¥ f or mu organi z
konkurencieschopnosti klastrowve gi - n e, kt ork§ azahRRa zf8ist myp c v \
sektora (vl 8dwzdel §vakumn¥% ngtit¥%ciu a Nalggi
Vpod mi enkach Sl ovenskej republ i ky sablastiz al 2 na

vytvs8rania rtznych al oaddob? v eZXbloRo&éw@®riekd astr
klastre st8vaj¥% s¥% as$Sowatedgizaohchh pdE&homamct
roovg a ako napr2klad Alnovaln§ strat®gia SR d
20117 201 34dit reet 8vaj Y sa so rzt8unynohm oobdl baosrtn?? ko @ <
aspol ol ensk®ho ¢givot a.

Pl inpeemysl ene zalogen® kIl asvterree,j nk®thomr, ® aftkwandg
as “ukr omn®h o sektoras¥% predpokl ado npodgone roz
| ok &8l neho hos p ozdn8ervslkheohdon ernolzcvho jlao kval i t §ch | edr
Vnasl|l eduj %c e] | asti pr2spevku obraz oruesgkiu-tnod cnhe n
zpohOadu kl astrMSP, zamestnanost. a

Pr2spevok je s¥% asSou riegenia |Intefrz®oon gr .
Probl ®my mer ania efekt2vnost. kl astrov.

1 ClE0C A METODI KA

CieOom pr2spevku je maa Tpgkkimad e oushouklSzasSejr

s¥vislosti medzi klmaltrmmi a2 zamednhhamnopdauwi
republ i ke. N a z8kl ade prepoltov, prostredn
zotrieden® do gt yr oc bv vedchu pdetviaclp ekenomtiky &R: b u k|
poOnohospod8rstvo, priemysel a stavebn2ctvo.
Vpr2spevku s¥% vyugitiGPeaves ogbat ikoteif Mec® -edmna& t -kd
|l okali zal n®ho koeficientu.

Pearsonov koeficient kor eols§di ez 8wvmes | vt di Imed
ukazovateOmi. Tento sa vypol2tava zdpsk-rov
+1. (Chajdiak &ol., 1999)

Predpokl ad8me, ge medzinagoat iXs tjiec KTimie §z2 mak nzi
jej priebeh vyjadrujéunkciayi= ob 1R+ ;, U i=1,2, e n (2)

Parametre funkcie odhadujem bodwvibrer od®ma c
gtatistick®ho s¥%Wboru. Mpr+thwngvidEleia f(@nkci a n
Koeficientyly, byr i egi me npemedowv nl ch vzorcov:
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axay-axaxy naxy-axay
b0: i=1 i=1 i=1 '—12 b1: i=1 i=1 i=1

n 2 n "‘2
nax-@xg néxf-g@ xi8
- (3) i=1 Ci=1 - (4)

Zdroj:(Grmanov)§, 2006 Zdroj:(Gr manov)s, 2006
Koeficenthsa nazlva regresnl koeficientpriamgk | e |
z8visl osti ak zBpprin&meijt ak§wianlpakt ik o Okeont o

mernlch | empimiog merke smamen2 z8visle n8&hodn§ pre
premenng§8 edmremnm?2mern®¥ jednot ku.

TesnosS |l ine8rnej z§visIonsetzi§vz'§\lje|cselm\e§nle'r0§1mcedn
jadruje koeficient intemalugl 8k) e. L AJmhjoe habsaol %
eficientu Kklor etlT8ncijee btl @ rga a8 kz§V|sIost| S i
jeho hodnota kIl adng§g, pri Bomeépvi améhad&§8kosef bs
(ky) z8visle n8homdez§vipsleamem&ledednireja pr emennej

naxy-axay
rx,y: i=1 i=1 i=1

vy
k o
e

Qn ) én o’zm n °n ~2ﬂ

g x*- & xoueng v’ - aay.ou

\gi=1 Ci=1 ~ g i=n Ci=1 —g (5)
Zdroj: (Grmanovs§ E., 2006)

Pre potreby pr2spevku je Nal e]j us k utcalionn en 8 a
Quotienti L QA met -ldoa&k al i zal n®h oMek o edfui cliceknalui zal n®hc

mogn® zaradi S medzi skupinu met-d, ktor§ sk
opolte zamegdtveameéond|wWwi nou podOa ekdwnetmi awkd jc h
l i nnost?2 ( OKEI) ako mMpAREaSICIi(dudl¥sa & kol ., 2005)
Kl asickl sptsob vipoltu LQ udgva vzSah

zilz
LQi = (6)  zdroj: ( § Ikol.,22005)

zilz cient | okal i z-8oleetprza mesdveditavnice v i
ivregi ~ael, kavl pol etr ezgaimernpa ,ne@hicopamestvemvané ov v
vyggej “aredkmiv,] ol et zamestnancov na vydgge,]
Hodnota LQ vyggia ako 1 ukazuje na regiont
zamesth@%apodlel region8l nej pracovne,] sily
Hodnota LQ niggia neg 1 znamen8 opak. Na r e
existencie jadra klastra je mogn® vyugi S pr §
2 Vh SL EDKMSKNSIA
VSl ovenskej republi ke je evi dovncmdagahiaakoca 16
neakt?2vne. N a z8kl ade kl astrovlich i niciat?2
technologick® klastreedéaimastnke kkasben®ho ru

Napoug2vanej gou pr 8vSiloav efnasrkneg u rkelpausbtl ri kve 1V e
pr&vnicklwxhnionskioou ksl astra Zdrugenie cestovn
vBanskobystrickom kraji, kde pr8vnou f2r mou
klastrov sa podieOal is pnoaljunplesBuoyigy gsil e i kimie mn @r T e
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podni ky &k &/d earsiSookue j i ngtitYcie, al mésta, kk | astr
kt or T mnessskovgom obdob?2 pridal:i nk lesks torr ®v 1 ft ih
iniciat2vach svoje uplatnenmeden®bi wemjil mna h
klastrov VSR sa upl atRuje tzv. T r ispnergii trétle druinev mo d e
akt ®r ovi Kkdraejtm@&h o, sk&KdeomnB®Zaap cjekioe astre
avysokTch gk?tl do rtznych aktiva2t kl astrov
v oblasti nedostatku kvalifikovanej pracovnej silypd n 2 pogi adavku, ktor
Spom2ma pa epojlecmspeod & rgkaeu spraxou.

VtebuOke | . 1 je uvedenl azozdam?2kl aftmuomu 1iedi
poj mom mpedisprevku r o ablasiiNgTBdl. Niajviag klastroa (7) vzniklo
vioku 2008. Na klastrovich iniciat?2lviamsiklisa
(25,0%) aKo gi c kT krajpoli ®8¢d @ 5%)b.l agt 2 NUTSI | j e
Sl ovenska, ktor® sa na cel kprvewmalpolteeshmaslh o
klastrov (4:2) 8t r edn®ho Sl ovenska, kde povdakl, (are
vregi -noch prevl8daj ¥% klastre cestovn®ho ruc
Klastrov® iniciat?2?vy technologick®ho charakt

polte klastrodv,asitni ciestt2owyn®ro ruchu sa na
podi eOCaDuUna7 sk k%. vedompyast?rslp elwlkais tpeorv,a gaug ev z a

Toto zaradenie s¥%vis?2 s aktivitami, ktor® kIl
VTren| i aRskgmvsakom kraj. moment 8l ne nie s¥
i niciatz2zvy, a j Regoanpsrl ineykc ht dmw,vadel ¢eh strat ®gi
zva@zkov Dbolo pl8&novan®. AKfammidziexbsamoi wml miz §

avzSahy, ktor®zpojspakom¢ &Ki€rl engijon §larkeji Yr ov i
Ni ekt or 2 dblasd svergp ®hio, z s %kr omn®ho al ebo akad:¢
spom2nanlch kr aj okvl assh rwygdlichzamoftekdt @&yvach. vN

podni k Kongtrukta I ndustry jTmavskomekrajg mlebdA ut o mc
Elcom, spol. s . 0. j e tirlae noang ikcleasl T Vall ey, al ebo P
aGi l insk8 wuniverzitauwéddn@moani v kplalsua ap AJi+aRd «

Nal g2 ch kIl as tsraomoltcnhl cihnirceiga t-2nvo cvh .

a7



MANagment a EKOnomi ka

ISSN 13379488
Journal of MANagement and ECOnomics

MANEKO: 2012.01

TabuOka 1 :krajgch aablastiaeh NWUTS Il v Slovenskej republike

obl g Bratis o
NUTS kraj Z8padn® Sl ove Stredn® Sl d VIichodn® S
Il
Kraj BA TT TN NR ZA BB PO KE
. Aut omob 1.
Dunaj | klaster- Slove sl ove
vedomo Z§padn pl ast.i Z@ict Stroj BITERAP klaster
klaster Slovensko klaster (30.6.2008) Klaster (30.11. 2004)
(30.7.2010) (7.12.2007) (23.3.2009) (4.11.2008)
Klaster
El k?als(térl'r ot Liptov 1 ‘ Zdr uge
Z§padn zdr uge¢ CRBalnea Klaster AT+R
cest ov| Cluster (14.7. 2010)
Sovenska ruchu (6.6.2008)
(23.5. ) (8.8.2008)
Klastre Klaster Orava
Energet Tzdrug Kogice |
klaster cestov z.p.o.
(2.12.2009) ruchu (6.3. 2007)
(5.8.2008)
Klaster Klaster Turiec
cestovi ifzdrug
ruchui Z 8§ p a cestov
Slovensko ruchu
(1.12.2008) (7.7.2009)
Klaster
Smolenice
(23.3.2010)
Zdroj: Vlastn® spracovanie
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2.1 KLASTRE, ZAMENMAIINFA SO BE DMRE P OD KRAIOCH V
SLOVENSKEJ REPUBLIKY

Predpokl adg&§me, @gamuedaua ndoXsiSstt uwjaeni|l iane8§8rna z 8§
Vs ¥l a@remasnovou (2006) a podOa vipamhe otvn a&rBod $Sc
vyrovns8vaci an afguonnk cp ra? pndii4de- 08047k z | oho vypl T
medzi poltom kl astrov sat it ejnep ome prraisdt§oana ,zz8ayneessat
sa zmen?2 pogleedtn ok |paesrtcreont oo, zmen2 sa tempo r as
len 0 0,005%.

Pearsonov koeficient kboab§8owiyp |l m§ahodomanu YUE
z8vislostiprem#mahthls “4h aGrenddsmoovwou (2006) pl at
absol “tna hodnota Pearsonovho korelal n®ho Kk

silnejgia. Mt g e me k osrkgvinmeatnoevja S z § vg es | d/adtaij e mo
azamestnanos3du vmpjow ed@aci u hdadmut,uSK ¢ zw Oad
vytvorenlch iba 16 klastrov.

Zi sten® skutol nosti prezentuje graf | . 1.

% 70
2
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Klastre v krajoch SR (%)

Graf 1: Z8vi sl oszSa meesdtzn a rkd gasaoaamti SR ( %)
Zdroj: GB SR, vliastn® prepolty

VI znamn Y klagtrovah u zwo hm&v@&f tkedn® podnGtkayt i (SMS K)y s
otom, ¢ge MSP sa st8vaj¥% akpebéedttBdnmoknh8b50zVo,j
viznamnou s¥% asSou cel kovej hospod§8rskej str
VzhOadamtibedajebe tvor by innoowl8ch 2p, o zonraiteknotvg cai i
avlivoj je potrebn® prisplsobi S syst®m podpc

kzakladaniua ast u hl avne inovat2vnych WMS8RP8gUt sad®t ¢
presadi $Scom dpmzahranilnlTch trhoch. Pri t
zameran®ho na i novat2vny rozvoj MS P, proi t v
plnia vs Y%l asnost i viznamn¥% %l ohu kl astre, do

predovget kT nvaakd i aulvekedkd ch podni kov a firi
spol uprhaocruijzZo nt 81 ne | rovoneest iklkodwWlkruajenp mi o hae
dod§vabdbmiraneOmi, |ige najm2d s MSP.

Ako vitdaibeuDkwe | . 2.streddil elh makdndokmwap odd ec g o c
(podniky snezi stenTm pol t om sz a needsnt® apnocdonvi, k yma | vee ek
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sl edovanom obdob2 rokov 2004 a guv2e0dleln enja jtnaabr uk
uv8&dzame podiely prepotaskuppnu® vedkdehpoldmp ik mmw
VT Vvo,j podielu MSP na celsloevdbarw amolm eo bpdoodor?i kp
charakter, prilom od roku 2007 zaznameng§8vame
je 07,9 p.b. menejakovnoku 2004. N a j v BratislassMkSoPm pkirsaoj bii,l ok tv

vi 8mci NUTS porovn8va samstadm®ha frayecskZ

TabuOka 2: RedkélchMpPdai kov (V) n akrajpehl kov om
aoblastiach SR (%)

. 2004 2005 2006 2007 2008 2009 2010 2011
oblasslkr MSP| V |MSP|V |MSP|V |[MSP|V |MSP|V |MSP|V |MSP| V | MSP| V
Sl ovensk§8 [951]09|948]0,7] 95,2|0,7| 93,7(0,6] 91,9(0,6| 90,3|0,5| 88,2|0,4| 87,2|0,4
BA 28,210,2| 28,2]0,2| 28,5(0,2| 27,9]10,2 28 |0,2| 27,6 |0,1| 27,3]0,1| 27,4|0,1
BA 28,210,2| 28,210,2| 28,5|0,2| 279|0,2] 28 |0,2| 276]0,1| 27,3]|0,1| 27,4(0,1
Z8padn® SI|265(0,3] 26,3|0,2] 26,6|0,2| 26,3|0,2| 25,9(0,2| 255(0,2| 24,6 |0,1| 24,1 (0,1
TT 8 |01 81 10,1f 83 ]0,1f 82 |0,2] 81 |0,1] 8 ort7z7|o| 770
TN 99 10,1 97 (0,1 950,21} 91 |0,2| 8,7 |0,1f 82 |0,2] 7,7 (0,1] 74 ] O
NR 86 01| 85 (0,21 88 |0,1] 9 [0,1] 9,2 (0,1] 921 0] 92| O 9 0
Stredn® SIf193]0,2| 19,3|0,2| 19,2(0,1| 189(0,1| 18,3|0,1| 18,0]0,2| 17,5(0,1] 17,0(0,1
ZA 98 10,1 99 |0,1f 9,8 10,1 9,6 |0,2] 96 [0,1] 944 |0,1] 92 | 0| 89 | O
BB 94 10,1 94 (0,1 9310, 93 10,21 87 (0] 86| 0 83 ] 0 8 0
Vichodn® {21102 210/0,2|209|0,1| 205(0,1| 19,6|0,1| 19,2(0,1| 18,7|0,1| 18,7|0,1
PO 9,7 10,1 98 (0,11 99 |0,1] 98 |0,2] 94 |01 94 |0,2] 92 (0| 92 ] O
KE 114)0,21 11,2(0,2] 11 |0O,1] 10,8|0,1f 10,2]0,2| 98 |0,2] 96 | O | 95| O
Zdroj: GBP S®RLtwlastn® prep

PodOa vipoltov z8&zamdwotstadnonseSozii vMSPovag®wmaci a
pr 2 padye=4536a+ 0553xz]l oho vypllva @ierourzmnésznianosN/ISvP a
vkrajoch SR je priama&8via,ne@e nak z§aijadhoenS, pe

percent o, zmen2 sa miera zamestnanost. 0, 55%
Pearsonov Kkoeficient klooked Scypl Imga hoysok & B
z8vislosti sk¥manlch premennich.
Ak umocn?2me Pearsonov koeficient korel 8§ci e,
hodnota wagom pr2pade je O0,5581. Pripemceankt STt ér
Zzi st?zme, gel kbo5v,e8% vzari abil ity ] e vysvetl en
zn§zor Ruje graf | .2.
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Graf 2: Z8vi slzoasnSe sntendazn e gMSePn cadh SR ( %
Zdroj GB SR, vliastn® prepolty
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Kraje Slovenskej republ ipkoyd nd iesnpgkcanmij ¥ rrel zrnoyznvi
konkr ®t neho odvetvia ekonomiky. Orient 8ci a
prepojen¥% skupinu k omp |l lemesgia t82rwmnyycrh  dapreed ovra
ekonomick¥%, tak aj “%soenBl haospmodgeRkEkjaygaspol
ukazovateO mierytakz@kmestinands ikl w¥jeid e m® e ¥
nezamestnanostikrajoch aoblastiach SR gledovanonro b do b2 rokov 2004 ag

TabuOka 3: VIvoj milaoghSRE) amestnanosti v

Obl as S/ kr ¢ 2004| 2005/ 2006 2007| 2008| 2009 2010/ 2011 Pol
klastrov
16

Sl ovensk?§&| 1307 11,36 9,4 7,99 839 12,66 12,46| 13,59
BA 3,39 2,6 2,29 1,98| 2,27 4,36| 4,63 5,41 1

BA 3,39 2,61 2,29 1,98 2,27 4,36| 4,63 5,41
6

Z8padn® S| 10,79 8,6/ 6,62 5,39 5,65 10,18 9,91| 10,82
TT 8,83| 7,15 5,22| 43| 4,29| 837 8,17 8,88 5
TN 8,09 6,8/ 5,19 45| 495| 10,13 9,51| 9,95 0
NR 14,8/ 11,39 9,09| 7,1| 7,41| 11,72| 11,76 13,27 1
6

Stredn® SI 153| 13,78 11,55| 9,78| 10,18| 14,93| 14,77| 15,82
ZA 11,12 9,33 7,03| 5,55 6,2| 10,89| 10,86 11,91 4

BB 19,5 18,32| 16,12| 14,1| 14,25 19,19| 18,86 19,83
- 3

Vichodn® ¢ 18,19| 16,62 14,41| 12,52 13,17| 17,81| 17,28| 18,85
PO 17,5 15,77| 1368| 12,05 12,86 18,29 17,75 18,95 0
KE 18,89 17,5/ 15,18| 13,02 13,5/ 17,3| 16,78| 18,76 3

Zdroj, GBP SR, vlastn® prepolty

Vs ¥l aRdeet r kovou (2011) sa slae dvolvaonoim noebzdaonbe?s t
viacero zmien syst®moviEe, wpokathygl nwpos@dnonsft ampm)E
obdob?2 dopadyf ihnoasnpl onde§r skkrezjz ya

Vsl edovanom obdob? najniggia mi er a evi dovae

vBrati sl avskom kraj.i a kvanpnomhouws§patn®haos kSe
naj vynggiru evidovanej] nezamestnanost. vykazo\
KogickT kraj . Ku Kkrajom, ktorl presiahol
nezamestnanost. patr?2 aj Nitriansky kr aj

PodOa I|Ivanovej (2011) nra§od sdhamaktyerei mujteas §w
zamestnanosti @iera nezamestnanosti. ZOa di s k a objektivity by
ukazovatele oznali S za skreslen® opdleitdoggemp:
viznamom, odlignim OudcikfItmeymn kgfdhhomi ckT m a

2.2 LOKALI ZCCI A POTENCI CLNYCH KLASTROV

Za ngstroj, kneogtir uict ius pil € z& ciki epkispiava mi k y
kzvygovaniu j eho konkegenmicueschopyoltipr abl
nezamestnanost.i, mogreo . pAkag auwadS z@ar Sk klkalna g
vytvorenej sietberdontdeE@mwt,e Opw Yachi ac i icmo vi8ncfio?r,m
vyt vs8raj ¥cich pr e kraj komparatz?2vne vihody
vporovinahti skraj mi. alebo regi-n
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Na identifik8ciu klastrov, a&loo madmitakgja Iriotz
viacero kvantiktaar”rvaly c b o dn@de-t keotveemo v(eJ0 1lal) v g
neumogRuj % hlbgiu anallzu kauzalityeéeékénomi
Najvhodnejg2m prostriedkom pre hObkovIl vTsku
kvalitat2zvnych met - d.

Vpr2spevku s meamezhatadiom ak z amedd mtainfoiskS§ cviyiu ¢l
met  -du | okalizal n®nh& mpraxe ¥ ilcai setnot up o ul gd2ev am %, a
jednoduch¥% megt-adtui suh ackm®muk vyhOadgvaniu kI as
“wdaj a@amest nanosti na region8l negelYaslvonv e n spkr®
priemeruait mo gRuj e zd5Slab® znti IS§sky n@e @i - nu.

Vt abuOke | . 4 je vypol RrdgoehrSR wlodkkua 12i0z1a0|l npir ek oj eef

odvetvia podOas pMbAIGEjRdw.s2.i M abuOky je vypol
koeficient pre kagdTozdigl rmedzi pajeme anlrmik 1200k0adl i
koeficientmi viokoch 20092 01 0, kt or T | egrmefsd emar ev ypjoaudyri @ i
troch &mdjocbdanwa?2 pvy 2padn¥% identifik8ciu rozvoj ov

TabuOka 4: LokalkrgoehlSR{201R0oef i ci ent v

NACE BA TT TN NR ZA BB PO KE
PoOnohospod§rstvo, | esn2{ 025 |1,71|0,85|1,89|0,83| 1,35 1,25 | 0,74
Priemysel spolu 0,45 | 134|161 1,19 | 1,09 | 0,97 0,95 | 0,98
sagba a doblTvanie 0,36 | 1,09 | 4,19| 0,14 | 0,34 | 1,05 | 0,58 | 0,95
Priemyseln§8 viroba 043 | 1,34 (166| 1,22 1,12 | 0,9 | 094 | 0,92
Dod8vka elektriny, pl ynu| 0,78 | 1,19|0,74] 141|098 | 0,81 0,91 | 1,34
Eg ‘; 2 ‘é '; a . sz| duyg? by ! 'O 3 ts ‘f ’r‘ ;%0 | 037 | 146|084 093|102| 1,26 | 1,19 | 1,53
Stavebr? ct v o 081 |081|0,79| 1,33 | 1,29| 1,15 | 095 | 1,0

VeOkoobchod a mal oobcho

g 1,36 | 0,81|0,93| 094| 0,96 | 1,03 | 0,89 | 0,77
vozidiel a motocyklov

Doprava a skladovanie 1,18 | 0,88 | 0,66 | 0,84 | 0,97 | 1,03 0,8 1,36

Ubytovacie a stravovaci e 1,39 | 0,36 | 0,53| 0,68 | 1,14 | 0,61 1,23 | 1,54

I nform8cie a komuni k8ci a| 3,01 0,1 | 0,26| 0,23| 0,57 | 0,5 0,2 1,07

Finan|ln® a poisSovacie || 272 |051|039|0,47|055| 056 | 0,68 | 0,51
Linnosti v obl ast.i nehnu{ 1,01 | 0,37(0,89| 0,79 1,2 0,72 1,34 | 1,52
Odborn®,® wmedeckhni ck® | in|l 284 | 055|043|052| 053] 0,59 0,35 | 0,46
Admi ni strat2vne a podpor | 1,48 | 1,06|0,63| 1,07 |0,76| 056 | 0,85 | 1,09
\Z/g b 212 g 2 e oPe Sva a obral 4, | g9 |08|092|080| 118 1,11 | 1,01
Vzdel §vani e 0,77 | 097|086| 094 | 1,2 | 1,07 | 1,37 | 1,06

Zdravotn2ctvo a soci 8l na| 083 |09 08]|085| 1,05| 1,17 1,29 1,2

Umeni e, z8bava a rekre8cy| 168 | 0,49|0,69| 0,84 | 1,06 | 0,72 0,99 | 0,85

Ostatn® | innost. 155 | 0,74 ]0,29| 0,67 | 0,53 | 1,08 1,2 1,05

LQ 2010/ 0,8 [0,83/0,81 0,8 0,85/ 0,8 | 0,87 | 0,83

LQ 2000| 0,81 (0,82/0,81|0,79/0,81| 0,85| 0,89 | 0,82

P LQ -0,01(0,01] 0]0,01{0,04 | -0,02|0,01

0,03
Zdroj: GB SR, vliastn® prepolty

Nasl eduj aca sch®ma (sch®mae |okviet Vé&vavopméh
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koeficient presiahol hodnotu Bt T m ukazuj e na region§lnu kon
prilom do viberu sme zaradiklkior BchnahyT moaio
kvytvoreniu potenci 8l htyeah®kzt als®a okairfcgia rdganté2cvi rae
vihody kraja.

Ako vyl Tva zo sch@megpdlttadiw Clee | . 4, najl epgi
klastrovanie v * znych obl astiach m§ KogickI kraj, z
ktorlT je vgak gpecifiomio brakiadams“atakeDi,j
viznamnich |i ug dom8cich alebo zahranilnlc
Vkrajoch ako Trnava, Nitra, Gilina a Bansk

h
8§
vypovedajxhst@gj %wci ch Kkl astproecpho!| taolve &kaj ey bl
zameraS aj ienaeNakpashr oovdavnet vi ach al ebo prev
I ni ciakt?®@&rMmis,g2xzh odvetv?

VTren| i aPrs&®@onv akom kr aj i j e mnogst vrozvojudv et v?2
regi-nov formou klastrovani a.
8 odwvw®emyv?
; - 8 odv®rmhyv? 137-Vzdel §vanile
3 odvetviav tom 1,29-St avebn2ctfvo 1,25-PoOnohospold§rstvo
419 - sagba 1,14 - Ubytovacie a 1,23 - Ubytovacie a
doblvanie stravovaci e lugb stravovacie $lughby
166 - Pri emy 1,12-Pr i emys el
viroba \ A
1,61- Priemysel spolu \ - k/ w e
4 Ninsky kraj "\,' Pregovsky kraj
/
L Y AN AT
: R 1 RS th e % s
Trenciansky kraj [ ) w N ey ol 1
: L~ ) -
™ ‘ -
~—) \.} Kosicky kraj
v/ Banskobystricky kraj

fmavsky kfaj
Bryislavsky kiaj

Nitriansky kra

12 odwant v 2
1,54 - Ubytovacie a savovacie
slugby

1,07-l nform8ci e al komuni
6 odvwhv?2 ! ;
189 -PoOnohosp 1,06-Vzdel §8vani e

l esn2ctvo a |[rybolNovVv
141-Dod8vka e

11 odwamt v?2

| €
3,01 I nfor | 2 10 odwaomt v ?2
akomuni k§ci 4 133-Stavebn CtV1,35-Po(f)nohospod§rstvo,
2840dbor n®, 126-Dod8&8vka vody
technick® | i nno s|t 1,15-St avebn2ct
272 - Finanl| (|7 odv®myv?

poi sSovaci e 1,71 poOnohospod8rstvo
146-Dod8vka vody
1,34- Priemysel

Sch®ma 1: Regi on&laja Ikamamretj rg& ciha odvet v
Zdr oj : vl ast m®:/awwsdbskisk/N\ystuIDB/Magpycestnejsiete SR/Mapykrajov.alej

Zi sten® skas oi np Pddeikpan \mkmestnanosti krajoch SR, potvrdzuje

aj nasl edovn® rozdelenie krajov do gtyroch
mognost2 pre rozvao,j kl astrovani a.

Vgrafe |. 3 s¥ uvederno® hv zo&jvoemnv®& : z §pvoi Csnl ochsotsip
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astavebktajoohv SR, prilom tietoos¥% porovnsgva
18 -
_ T X S F
1,6 A - .. géoz2N LINBRL
yS@gedzOA i S Y

1,4 .

' oblasti ZA TT @ NR
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* TR L 2

0s| BA KE po BB
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0.6 - 20YSRISYS predpoklady pre

0a| pa® Y2Oyzauah Gl yAl yz0e 0K

klastrovania klastrov
0,2 -
Zf TT

° BA 05 ! ) Sk 15 NR 2

021 : TN '

Graf. 3: Lokal iobdlarsit i k pe@fOinmiheorrstp el avebnd ct pm
v krajoch SR

Zdroj, GBP SRy vliastn® prepolt
ZCVER
Vkrajoch Slovenske] republ i ky existuje mnof¢
prispieg$ okh8l nemu rozvojunhprmek Ekiasenobdwmansik
mus 2 me kongtatovas, veyt pot encu §|Ys p & @re®gad 2n.k
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RESULTS AND POSSIBILITIES OF DEVELOPMENT
IN SELECTED SLOVAK C O-OPERATIVES

VhSLEDKMOGBGBNOSTI ROZVOJA
VO VYBRANRCH SLOVENSKhCH DRUGST

El ena GWWbertovs

Abstract

Year 2012 is pronounced by United Nations an International Year efp€mtives. The idea
comes from the fact that -@peratives generate new joldsabout 100 million worldwide. Co
operatives mean sedfssistance, not chayi, and they exist already 167 years. One can state that
co-operatives were ahead of their time.

Their main purpose of eoperatives is longerm care for their members and employees, which is

a mutual benefit to corporate responsibility of regions amddtional economy, even though their
social impacts are quite difficult to quantify. The idea of corporate responsibility, which is so
current, has been for many years applied iroperative practice without any special rhetoric and
theorizing.

Currently, about 10% of Slovak population are members of some of thpetatives. Our co
operatives are equal to their international counterparts, and their results are comparable with
those in other European Union countries, even when Slovak ones operatdassdtvourable
external conditions.

Purpose of the articldnthe year 2010, consumer -operatives registered in retail and logistics
centres increase of sales by 4.6 % compared to yea
which is currently usd by over 800 thousand consumers, whose purchase ratio is more than 50 %
of the total retail revenues.

Current conditions of economic crisis strésfrom both qualitative and a quantitative points of
viewT international collaboration even more than befoFor success of eoperative enterprises

in future, it is inevitable to suggest such solutions in economic and social sphereofoeratives

in Slovakia, which would satisfy needs of their members and simultaneously respect requirements
of their consmers.

Methodology/methodsWe used questionnaires evaluated by standard statistical methods as the
basic research method, and employed induction, deduction, and generalization. The survey took
place in November 2011 on a sample of 1,500 respondentstimhole territory ofthe Slovak
Republic.

Scientific aimt The main goal of this paper is to show changes in strategic goals and tasks of
Cc 0 n s u mepertives,caoalyze their weaknesses which were found out in research, and to
suggest solutions for futel which should lead to market competitiveness.

Strategic goal of Slovak emperatives is to maintain their functionality towards members and
consumers alike on a high level of standards. Everyday work must prove that this type of
entrepreneurship is acceggble and implementable in almost all branches of social activities.
Findings: There are 54 % of consumers who are holders of COOP loyalty cards and they are
shopping 3 times more frequently compared to those without cards, and their purchases are by 30
% higher. In last year in the Slovakia decreasing reasons for changes in purchase are level of
price : 41 % of decisions made, customer service : 26 %, quality : 22 %, another better product :
11 %. The best weaknesses in retail areconsumer services.

Conclusions: Concurrently with wetknow types of coperatives (consumer, production,
agricultural, housing) it is needed to look for new opportunities and to create conditions for
establishing new types. They could be for example adl | e d -diphemwa:teooiak s 0
health/medicine, cultural, etc. These types were already introduced and functioning in Slovakia or
abroad in the past. It will be important to return to these types in a new, modern quality and to
utilize existing human potential, Slovak and intgional experience and possibilities to distribute
products not only on local, but also broader European or world markets. -tevng
implementation of seHssistance ideas has proved that it is possible to fulfil important social,
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economic and other nde of ccoper ati ves®o member s on base mut ual
responsibility.

Keywords co-operatives, strategic tasks, strategic goals, trends, weaknesses, solutions

JEL Classification M14, M31

1 INTRODUCTION

Role of ceoperatives today, duringn economic crisis, is even more important than in the
past. They have to adapt to permanent changes not only on local, but on national and
international markets. At the same time, they still have to fulfil other functions
entrepreneurial, social, emplognt, stabilizing, as well as other, for example educational, so
they help to secure sustainable economic and social climate in their regions.

The first ceoperative ever was founded in Rochdale, United Kingdom, under the name
fiRochdale Society of EquitigbPioneers dur i ng i ndustri al crisis
active, but not very rich members. Its aim was to assists poorer members in purchase and sale
of cheaper products and to decrease their basic living expenditures.

The first ceoperativeon&ur opean continent was founded i n
Sobotiste on February 9, 1845. History of Slovakoperative movement is shown in the
Samuel Jurkovic Goperative Museumin Sobotiste in the Nyaryai Palace in Western
Slovakia. It presentaot only written documents, but also ethnographic materide fisrt
vault of the first ceoperative, national dresses, Haban ceramics, etc.

Co-operatives were since spreading across Europe and worldwide with goals to fulfil
economic, social and otheeeds of their members on a basis of mutual assistase#
assistance for mutual benefit and social responsibility.

2 RESULTS AND DISCUSSION

2.1 ORIGIN AND STRATEGIC TASKS OF CONSUMERCO -OPERATIVES IN
SLOVAKIA

Co n s u meapéraivesconiginad from a need of common protection and -self

assistance by merchants and salesmen of fundamental products.

The first consumer coperative in Slovakid Food Society was founded by Samuel Ormis

in Revuca on December 4, 1869. Subsequent consunrugetdives aimed to provide active
protection to their members against rough competitors. Their characteristics were following:

1 Multi-purposefulness (purchase, retail and wholesale, agriculture and food

production)

1 Variability of assortment (food, neagricutural products).

In the history of Slovak coperatives, year 1990 was the year of their best qualitative and
quantitative results.

In year 1991 the whole country abandoned centralized,-@tateed economy. This
meant that prices of goods and servigasyiously set by government authorities, were set
free to be decided by markets{sa | | ed fdAprice | iberalizationo)
food prices by one third and in nagricultural goods by twthirds. As a consequence,
purchase abilityfor manufactured products decreased significantly. The period from year
1991 to 1995 was a period of-operatives transformation.
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begun growing.

consumer s o

protect

Development and building of a network of operation units (shopSP&®P Jednota

group

Integration and logistgof the entire system of procurement for large (bulk)

purchases of goods

Streamlining their entrepreneurial activities in sales of fresh food and manufactured

productsto those for daily use
Building supermarkets

Developing/increasing membership

Educaion and training of managers.
Our cooperatives gradually implemented experience from abiioaglg. in public

relations (creation of new image, common features in their shops, common logo/symbol, use

Year 2000 was a year when three nationaloperative networks§ COORCENTRUM
Bratislava, COOP Centrum @perative Prague and COGBRIRO Budapesi created an
international procure alliance CORJRO.

2.2 STRATEGIC GOALS AND TRENDS IN CONSUMER CO-OPERATIVES IN
SLOVAKIA

Consumer caperatives of theCOOP Jednotagroup concentrated their efforts to
satisfaction of clients. This comprised of adapting the assortment of products in their retail,
openingup new retails, revitalization of initial retanetwork in proximity to consumers,
communication, as well as setting optimal system of benefits. These efforts paid off in
positive results. Goperatives reonfirmed their leading position on Slovak adood
market with 20.7% share in revenues. Havonge fifth of the whole market in a tough
competition with large chain stores (Tesco, etc.) is very good. Even better, considering that
this indicator is stable. Position of Slovak consumeojgeratives on total revenues in Slovak
retail is significantlybetter than position of other types ofaperatives.

Despite an overall economic downturn in year 2010, theseperatives registered in
retail and logistics centres increase of sales by 4.6% compared to year 2009. They introduced
a cl i ent 6ds whictoiyg eutrantly usedalbsy over 800 thousand consumers, whose
purchase ratio is more than 50% of the total retail revenues. Positive economic results are for
sure also on part thanks to own trademarks, covering all market segments:

o COOP Premium

o COOP Jdnota Tradition in quality

o COOP Jednota Good price
and trademarks:

u

i
i
i
i

COOP Jednota Junior
COOP Jednot a
COOP Jednota Active Life
COOP Jednota Household
COOP Jednota Minute.

Ma mad s

del

catessens

Strat egi c -opevadvessin collaboration withoC@QJednota Slovakia:
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1 Co-ordination of joint processes and providing those processes uniformly for all

members

= =4 =4 -8 A

The main ainof COOP Jednota Slovakia to ensure social and economic prosperity of a
co-operative and its members. That means to create and supply all COOP Jednetdsunits

Finish logistics of the system
Unite purchase (procurement), distribution and sale of fruits and vegetables
Strengthen loyalty system

Harmonke information systems
Transform the retail network to the level of 2Entury.
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members’ with tools and means for sustaining their market share. COOP Jednota Slovakia

also defends rights and interests of its members, represents them and enforces their interests

towards authorities in Slovakia and abroad.

2.3 MAJOR ORGANIZAT IONAL CHANGES IN SLOVAK CONSUMER CO -
OPERATIVE SECTOR

In November 1968 was created and since year 1969 actively operatedperative
199 8CO@R s

ret ai | Shouak Assoeiadien offtonsumer-Gperatives . I

CENTRUM, a.s(joint stock conmpany) as a procurement organization of the consumerco
operatives systenCOOP Jednota Slovakia, sas founded in 2002 as a merger between
Slovak Association of consumer ©peratives and COOP Centrum, a.s.

Consumer capperatives (herein afte€C) have currently more than 200 thousand

n

individual members (owners/stockholders), mostly consumer in their-8peratives.

Single ceoperative has as many as five thousand members, which means that it can be
considered in the category of large businesses.

Table 1: Yearto-year (2011/2010) change in numbers of Small and Medium Enterprises

: Legal Entities and Sole proprietorships in individual branches of business

Branch Legal Entities Sole proprietorshipg Total
Agro-food 156 24 +180
Industry 546 - 1939 - 1393
Construction Industry 1044 - 1876 - 832
Retail 1766 - 3799 - 2033
Lodging 420 - 510 - 90
Transport, 1239 55 +1294
Information/Communication

Business Services 4809 - 289 + 4520
Other Services 886 - 146 + 740

Source: Statistic Report of the Sloviakpublic, National Agency for Development of Small

and Medium Enterprises, Bratislava, 2012

It is gratifying that members of CC in Slovakia elected a management, which
understood that survival in tough competition is possible only in collaboration lasint tas
at the same time proved thataperatives have substantiation and can satisfactorily develop.
Those wer e -operativest Whigh sgstained, mpened new shops on malls, while sole

proprietors declined dramatically.
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Co-operatives are divietl into operational units (shops). Total numbers of all such
units within COOP Jednota group was 2,332 at the end of 2010. Total numbers of all units in
three different retail chains was 2,262, with following structure:

Table 2: Retail chains in Slovaka at the end of the year 2010

Retail chains Structure in % Number of shops

Tempo SUPERMARKET chain 0,57 13
SUPERMARKET 13,40 303
POTRAVINY (FOODSTORE) 86,03 1946
Total 100,00 2 262

Source:http://www.coop.sk/sk/zakaznikfas/ 14.4.2012, own calculation

Trends, which appeared in operation of these shops:
a) 30% to 40% of purchases by consumers are influenced by advertisements
b) 60% to 70% are cthe-spot decisions
c) Cash payments are prevailing (6Q%\it they are slowly decreasing.

There are 54% of consumers who are holders of COOP loyalty cards and they are
shopping 3 times more frequently compared to those without cards, and their purchases are by
30% higher. The card holders appreciate mostly:

a) Discounts

b) Possibility to combine various discounts

c) Time-unlimited advantages
d) Interaction / consumer service.

The survey in
behaviour:

Decreasing loyalty, prevalence of shtetm (onthe-spot) decision$ reasons for changes in

1,

500

househol

ds i n S|

ovak.i

purchase are for customers: level of price (more than 2/5), consumer service (1/4), quality
(more than 1/5)and another better product (more than 1/10).

Weaknesses in retail (all types of businesses, including8&€rding to survey with
1,500 respondents (multiple choice answers were allowed)

1 Personnel (customer service) :
0 84.6% in Bratislava,

0 68.5% elsewheréthe worst being marked unpleasant salesperson

Quality of product$ 67.5%
Loyalty programs 38.0%

Correspondence 22.0%
Locationi 16.0 %

Web site§ 13.3%
Advertisement$ 8.9%.

E N R ]

Our suggestions for resolve the weakness for consumepeatives in Slovakia are in

table number 3.

Consumerifa9%:c ar ds
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Table 3: Suggestions for resolve theveakness for consumer coperatives in the Slovak

Republic
Weakness Recommended solution
Unpleasant salespersons Education, courses and trainings of employée

especially in marketing communication

Unsatisfying quality of products | Selection of productsased on quality, not exclusive
on (low) price

Low flexibility of loyalty programs | Possibility to combine, create more variatic
depending on enarket segment

Low ratio of cojlncrease adverti sement
implementmore programs with clear benefits; do 1
change benefits (rules) abruptly

Correspondence Faster reaction to written complaints

Locations Ensure that sales points are in s centres, close to [
transport and with enough parking spaces

Web sites Ensure flexible ofline purchase possibility, do n
wait for consumers only in stores

Advertisement Orientation more to individual products. Clarify mat
whi ch mi g ht not be u
delicatessensfi, AHouseh

Source: author (rests of the survey)

A lot of financial resources are allocated to innovation of cash registers with a goal to
move gradually either to

1 Selfservice cash registers: there are already 130 thousargkpatfe cash registers in
t he Eur op e an cdbperabvas;thisdypetis the mostsuded by COOP
Estene Italy (41 shops, use of 50+% use of these terminals)

1 Mobile cash registers: first scan, then payment
Traditional cash register, text message, card, personal space.
Trendi checkin, which will allow personalization of services and other activities.

It is important not to underestimate risks of fratidsth by consumers but also by
employees (cashiers, salespersons, storage).

Our ¢ o n s-operativeS are ntembers of important internationgduoizations:

T CClil nternat i on a lhichié paf afrdepnatioraltCeopegative
Alliance

1 Euro Coop European Community Cooperatives.

Memberships of COOP Jednota Slovakia in domestic organizations:
o Association of Slovak Goperatives

o National Union of Employers in Slovak Republic

o0 Slovak Chamber of Commerce and Industry

o Slovak Trade and Tourist Association

0 Business Alliance of Slovakia.
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3 SUMMARY

Nowadays, when Slovakia is a member of the European Union, eperatives are in a
large market and in tough competition with foreign enterprises and chains. Developing and
using their joint activities and combined strengths, Slovakopsratives can reach
Anegotiatingod power position in devedcalepi ng a
of business;they can increase quality, independence and control of their activities. Even
though from the perspective of Commercial Code eomerative is the same form of
entrepreneurship as any other;aperatives were founded with differentrpriple in mindi
to secure needs of their members.

Accor di n yvhitt Bookt,hepuibl i shed in Brussels in
operatives worldwide is characterized by following:

1 Free decision regarding membershipember can join and/or leae his/her own

decision,

1 Possibility to participate in manageméntvoting rights which ensure that elected

management is responsible to members

91 Democratic structuré majority decisions prevail

1 Fair share of profits among members.

There are 1,556 age and 2,496 registered-operatives in Slovakia, which should take
care of their quarter of million individual members. There are substantial differences as to the
size of Slovak caperatives: from small through medium up to large ones, having thousands
of members.

Most of Slovak ceoperatives are still operating in agriculture, which are gradually
merging into secalled food verticals together with processing industry and sales (wholesale,
retail).

Production ceoperatives are mostly oriented towsusmall series of products. They have
a few thousands employees, but about half of those working here are members.

There are only a feuv but quite largé co-operatives in tertiary sector. These are mostly
housing ceoperatives and consumer-operatives In spite of the fact that number of-co
operatives in this sector is low, they have largest number of members: housipgratives
are managing over 250 thousand apartments. Similarly, consuropecatives have a large
membership and large pool of sumers, as is witnessed by their leading position on the
market. Electing professionals into managerial positions brought positive results even in the
overall economic decline. This was for sure helped also by emphasis on education of
members, as is promext by COOP Jednota Slovakia. COOOP Jednota Slovakia developed a
long-term plan for effective education for all levels of management, with orientation to
consumer as its priority. For both members and employees it puts emphasis on:

1 External integrityy marketing, communication with consumers, sales,

1 Internal integrityi buying (procurement), data quality, etc.

It is important, that those over half million members (direct and indirect) utilize
advantages of eoperatives. Successful -©peratives are an esitent benchmark for the
others. Results are a proof that mobilizing members by managers with high professional and
personal standards can activate regional potential and losiogetratives can be turned to
profitable ones. Collaboration of -@perativemembers is especially important in difficult
times. In the process of globalization and during economic crisis, success will come only to
those ceoperatives which will be able to react flexible to changing conditions, to needs of
their members and to evarcreasing demands of their consumers, and, at the same time,
keeping good relations with their suppliers. Values ofastistance should be a cornerstone
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for future development of collaboration not only within aomerative on a regional level, but
even more in large integrated-operatives on international level.
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GTRUKTDPRROMUNI KCCI A DA®EOVEJ SPRC\
SLOVENSKUAVRAKDSKPOHOADU MALACH
ASTREDNRCH PODNI KOV

STRUCTURE AND COMMUNICATION OF THE TAX
AUTHORITIES IN SLOVAKIA AND AUSTRIA  FROM THE
VIEWPOINT OF SM Es

Gtefan ZoOS8§k

Abstract

Purposeof the article SMEsare a vital part of the economwf each countryln Austria and
Slovakiaare morethan 984 of all enterprises SME®ne of the factorfor the proper functioning
of SMEsis an areaof taxesto beleviedby the stateof the businesdn order to collect taxes
effectively, the tax administration has been created. The Tax administeionservesas a
contact pointfor businesseswhere they receivesupportin tax matters This supportis mainly
through the submissiorof information in taxmatters to enterprisesnformationabout newsand
changes inax systenand consulting with businessédgr possible improvemenia taxesso that
businesseare notburdensome

Methodology/methodg~or the dataacauisition, interrogativeform ofa questionnairesurvey was
used. The survey was conducted?011.The survey wasonductedon a sample 0132 Slovak
and 180 AustrianrespondentsThe questionnairgvas developedth Germanand Slovak language.
By the dataanalyse wasubsequentlysed the method afata analysisand subsequensynthesis
Toformulateproposalsused the method ofduction

Scientific aim Thetax administratioris a very importanpart of the stateandits functioninghas
a significantimpad on the functioningand developmentof SMEs it is important that tax
administrationcommunicategffectivelywith businessesTherefore the mainscientific aim was
how thesmall and mediumsized enterprises1 Austria and Slovakiacommunicatewith the aix
administrationandhow they perceivthe structure ofax administratiorin the country

Findings Themutual comparisomf the datawe found thatommunicatiorof the tax authorities
in Slovakialags behindcomparing tothe tax authoritiesn Austria. Up nearly 18% of Slovak
respondents saithat communicatiorwith tax authorities igoor, in Austria,it was0 %. Satisfied
with communicatiowith tax authoritiesin Slovakiais 71 %in Austriais up nearly 97% In the
field of complexity of the givenformation by the tax authorities, in Austria almost 85 % or the
respondent are satisfied, in Slovakia it is only 73%. The comparison aftrtieure of thetax
authorities shows than for 77 % Austrian companies the structure is complicated and for 97 %
Sovak companies the structure of the Slovak tax administration is not complicated.
Conclusions (limits, implications etc) To improve thecommunication statusvith the tax
authorities of Slovakia could apply the extension of theslectronic communicatiowith tax
authorities In the structure and powers of the tax administration it will help to unify the collection
of taxes and levies on one place.

Keywords: tax, enterprice, administration, information, satisfaction

JEL Classification: H29
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8 www.statistics.slkawww.statistk.at dost upn® na internete dRa 1.04.2012,
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DaRovg8 spr8vu tvorg 2 j el/4lza>svév§gto§11anejodspmnv@\dym§
spr8va je dllegitoujs¥%a®OBounftéln@ichapp®y
z8zemie.

Vdot azn2kovom prieskume, kde sme sa zamer al
respondentoviRa k tianka S| ovensku tieto viIisledky.

Vprvej ot 8zke S me s a zamer al i na spokojno
srespondentmi na Slovenskwd& a k Y4s k u .

4 N
mx SUYA 22 0lNé%f tmbSOASY LI2AgRAU

0%4%

o J
Graf 5: Komug&kfci dafRovaekjyasskpur Sv y2 Ovl 1

Zdroj: vimok20i1 priesku

~

Na nagu ot8zku tlkaj%cu sa spokoj Raktisks Kk
reagovalo ag 63,33 % z opltanlch respondent ¢
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33,33 % respondentov a len 3,34 % respondentov sa nevedelo k tomuto \S'jagr M §eme n

z8kl ade tohto prieskumu kongtatovas, ge pr2s
vysokej Yrovni. Jednim z dtlegitich dtvodom
ot§8zkam a probl ®mom malTlch a sthroeddindS h n ap o
individu8lnom riegen?2, ak to n8sledne povol
podni k. hal g2m faktorom pre pozit2vne vn2man
strednT mi podni kmi, je aj veOaminuniokz8c?iree,n ®n a
apli k8cie ktor® po zadan? hesla a prihlasov
daRovim % tom. V tTchto % toch si mtge mall
nZm zaplaten® dane, z8polty dmntn®& ykoh&wWna®S d
giadosti o vipis z daRov®ho %% tu. To pom§h
z8§vazkolwOad8vok voli daRovIim org8nom.
4 A . L R
m+SUYA P23 0Ni%t tmbSOASY LIRagRAL
45%
o J
Graf 6: Komug8kfci daRovej spr&vy na Sl o
Zdroj: viastnl prieskum rok 2011

Na uveden¥% ot8&8zku odpovedal o 28aR6v mir ecsp®&n
je veOmi dobr &, zdaa Rdoovblirntk koor ngu§mninki § cniau Ssl ovens
respmdent ov. Naj viac S i podni ky pochvaOuj % ¢
ohOadom poskytovanisapdla®Rklovdsthi i nPodmiSkom i e
mognosS elektronickej komuni k8ci e aby nemuse
Pre743% respondent ovdgRoklomiuno kg&nmi sz| §.

Vdr uhej ot 8zke tlTkaj Ycej sa pdhmhGaodw:s rmMes md mc

potrebn% na z2skani daRav®r mBobt ®mya, oKt§xrk® |
daRovIm or g8kiroan ivibe ,svomejz2 skal. nasl eduj %ce
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Graf 7: DostatolnosS poskytnutlch inform8c
Zdroj: vliastnlT prieskum rok 2011
Pre 53,33 % opltanich mallch a strednich p
d&Rovlich org8nov v Rak¥Wsku o svojich daRovlI ch
podni kov s% inform8cie dostal uj%ce. Probl ®&m
mt ge daRopiobreg®at kke vyjadrisS.
Niektor® ot8zky sspaol hovi®a mliindagitvérst-:-\zo financ
znamen§ veOk%” | asov%% n8rolnosS na odpoveN.
i nform8cie poskyt ovRank®isdkauR onvel doi s toartgoSinnn® av 10
ot 8zke nevedelo vyjadri S,
/ R . L i o N\
B: SUYA R2a6RGEdEE ¢ERGDOBA (I duRGOSY LR
46%
- _ _
Graf 8: DostatolnosS poskytnutlch inform8ci
Zdroj: vliastnl prieskum rok 2011
Za inform8cie od daRovich org&8nov za veOmi
Sl ovensku 26,52 % podnY%kpeodnizikkovd.osl &, U4 Ya%e s
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nedostal uj %uce. Respondenti sa sSaguj¥% na veC
konkr ®t nemu probl ®mu, popr2pade sa nevie vy

pohOady dvoch daRovIlodH ®mr, g § rooive \kitao §tiecnh vipsrt2Tp ap
respondentov veOk¥ nei sttejttua dtedz KBe 38e We peoldm

Vtretej ot 8zke t[kaj%deRowsaj vepmbuer esploindee
na kompl i kovanowd shadjoejejk rsajrisnvey. Pod kompl i
prv® verti k8l na gtkmruwkti Jarea ad kRPawejt enpr vy ey
druhom mieste e teoemptdringlira n@a! svyoylkmnNs8Y aai e
jednot!l iv®. druhy da

/ N

mt Yy Zunie
- _ J i
Graf 9: Kompli kovanos$S gtrukt¥%ry daRove
Zdroj: vliastnl prieskum rok 2011

Pri ot 8§8zke tTkaj Ycej sa kompli kovanosti dal
Rak ¥s k u s a ag 76, 76 % oegpondéciav gV gjtaeij
kompli kovang8. Ag 90 % z respondentov uviedlc

pr§8§vo mocn® rozdelenie viberu rtznych dan2

Tento faktroeydi§dza 2t rtuekrtivhrSmicpir §veodmooct2l iav 1 c
daRovej Reapts§ky.vPr2kladom je to, ¢ge daR z pr
Viedni platiS daRov®mu Y%radu Wien 1/23, daR
poplatky, cestn¥% dafR @& ‘hragtagrding® zZalyr anigli medjo

mus? podnik pod&§va$S na daRovIl %rad so vgeob
Viedenskl okres.
Rak%sky respondent i by preto priv2tali, aby

jedemgmid?2 silaRovl Yr ad.
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Graf 10: Kompli kovanosS gtrukt ¥%ry daRove
Zdroj: vliastnlT prieskum rok 2011
Pre 96,97 % respondentov nie je organiz8cia
t1m, ge si ptokdynizk8l enmgtigtuo svtgie vybavi S na jedno
trochu prek8ga, ge s% daRov® okgBogy sluektedn
komuni d&Rioaw | mi or g 8 nmi nie je uspokojivsg, |
dostavi SdadRo v®haod!l aor g8 nu, |l o stoj2 veOa ngkl

organi z8ci a kompslpdkloovlanno8s,t ij epdond8l iseah ag %%ce spo
platia col nl m oz2gs§8kneonmr.c hN a¥dza§jko va dnet g e me kongt
respondentovRa k 4s ku povaguje rakWwsku daRov¥% spr §vi
Slovensku je stav Y%plne opalnl len 3 % podni
a97 % nie.

3 ZHRNUTI E FKOVEVHhSKUWLVRHY

Voblasti komuni k§ciresgaRdehtmi osq&naov dseS |
respondentov na rdoblktas 8] npoossk y i mdé bir 0§ cai 2 p
probl ®moax iv Podni ky ngpeliovigrksileh voanadk 8 ¢ aj

neznal osS dane|j probl emati ky, popr2pade maj
dan®ho daRov®ho probl ®mu inT ngzor, |l o vyt
odpoved? o0od responBekh¥%Weoku san@ gkreden tbo/v €peorveas]
komuni Rakivas ky mi daRovIimi org&nmi za veOmi d.
pol et taklTchto respondentov | en odlpwowlved71 z%

komuni k8&ci a, kdRalkWd ledu jpodhi Wmskat iad)O slkorma
Jednld vbpdov tak®hoto rozdielu |je nevpl n§

sdaRovIimi org8&8§nmi, hl avneRakpss&wc apwie bd eerhea. sk
komuni k8ci a, vr 8§t anwl zziaesvi er a nte§az dr torzhaoidskud j2 e n:
t8to forma komuni k8cie | en zav8§dza. Ve Okou
el ektronick®ho zobrazenia stavu i ch daRov ®}
povinnostiapr epl at ky daRovn2Rak “slakSme jmEs spaovd nk &n tvi
denneanemus? na rozdiel od SlovehpikahpothBvaSkiy
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je egte aj spopl atnens§. nal g2 mRak uoaklom ktormps
vyplTva zo z8&kona, pri an®fgenPpodndkui dbBplon Kk
financi2 m8§& zo z 8§k onpmdngom&wydaroicS dmth odihAiSmiswa :
Na Slovensku tak8to prugnugstha shegasPerpecd
hoci t o npeospach podriky.S v

Na ki&de zistenlch skutolnost2 navrhujeme na
zl epgeni e situS8ci e:

- rozg2renie mognost.i edaRbvbmi ckerjgg§kmmun
zpr2kladov je zavedenie bezgleaton®taRoevlear
inf or m§ziabrmzapel eni e pod8vanika zdbaR dwlzc m ug mic
overenl el ekt nickl podpis, ktsotrriedmdlc hd

~ o~

e
ron ) 1
eveoOmnovdaahtl m povinnosS po
d

podni kat eQov

vikazu zabkas gnt raz pogtou, alebo ho o
- umogni S valgiu mognosS indi vdalRios8vM maek o ni,o0 hao

noveliz8ciou pr2slugnich z8konov
Vobl asti dostatol nosti poskytovanlTch infor m§
zist i | iRakjeskvu je ag 85 % respondentov, zati aC
73 %. Viraznbdpowvadiel R4jeiskkudesav takto vyja
respondentov, tak na Slovensku ag 2Bn&%kT | o
respondent i sa sSaguj¥% najm? na slab¥% alebo
ohOadom probl emati ky, ktor 8 ¢peamii &l nza ufj @rnmay.
zpri danej hodnoty, al ebo pos¥deni apr @@ Ro vV e |
prg&vnicklch ost!hb. VeOkTm pozit2vom pre pod

pracovn2kov daRove] smpafayrvelgprdSpegopaiku.®mg Oo i

Na z8klade zistenlTch skutolnost? nawmarauj eme
zl epgenie situs8cie:

covas postup na zjednoteni e post o
vlch @t S8zkdpBo®8l vh ot 8§z k miaisterstkomo r d i n &
2

gi S s a vyl epgi S informovandadsdR] pracoc

l epgi S pr2stup pr gpodwmnkkavwe ObarxRovej spr §v

o visledok je syst ®mwbothompet e
| o na Sl ovensku jRaks¥#shkkunas a
EbfpeakacpBobl Pmdpet Vi vich
vensku m8§8 podni k pvrlind edkeonul |
ch dan2, kt orRakp¥sdd u erhag 2% damed&HvRard [
e doavR@w®swpatdy ad toho, ak¥% daR mus
om r ak¥skej] daRove,j Spr8vy je oproti
stanovisko k agdom | ok§8l nomveaR¢eo nseaYdvalBleuvlaj tr e
nost i, n e pnl eal t eegn8i | an eohdov ozdaonve sat n 8§ vani a, ako
ern® miesto pre viber dan2? aj poistn®ho.
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Na z8klade zistenlch skutolnost2 navrhujeme
z|l epgenugci e:

- zaviesS jednotn® miesto pre viber vgetkTIc
- zaviesS samostatn¥% zIlogku finanl| nej pol 2c
ZCVER
DaRov§ sprg§va predstavuje pre gtgt Hhlaa¢nl o
apoplatkov od podikovao by vat e Ost v a. Netreba vgak zab?%de

DaRov§ sprg&8&va m§ sleteijDopodnialkatack@®omdlaver yh:
am8 byS schopn8 daRovdianRosvuelhj gokbsl kansnipi o mhze S z v s t
slovensE daRov§ sprsg&va mdHsketOkwanrekdemivnyir ngcii 2
sdaRovn2k mi
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SPOLELENSKC ODBROVMWONRMY A BAEA

ODBORNE LLCNKY

CORPORATE SOCIAL RESPONSIBILITY AND ITS
RELATION TO FINANCIA L MANAGEMENT OF THE
COMPANY

FI NANLNC T E€ZENC FI RM

Martina Kornfel dovs§

Abstract

Corporate Social Responsibility is a toay which the company can become different from the
others. It can be their competitiveness advantage which can lead to better relations with
customer s, business partner s, empl oyees et c. But
Purpose of the articleThe CSR means ththe companies think more about the environment,
their employees, relations with business partners, local communities. If they decide to develop or
set something new for their employees or partners, every time it brings a certain level of costs.
Methodolayy/methods:For the evaluation of the situation in the chosen company for a period of
time, the figures and information were taken from the annual reports for relevant yearsi 2000
2010 - parts focused on personnel policy, social development and envirtainmeanagement
system.

Scientific aim The aim of this text is to consider about the relation between CSR and financial
tasks of the company. The case will be considered at the company which the main activity is the
manufacture and sale of cement products.

Findings: The company implemented the concept of CSR in 2003 and it is focused on polite
behaviour to all partners and quality of life of its employees and whole families including
implementing of safe and healthy working environment, benefits for erapl@gtivities for local
communities and emphasizing the progress in sustainable development.

Conclusions: The issue of social responsibility can be monitored and evaluated in the long run. It
is not possible to state with certainity that compliance withpolicies and principles will lead to

an increase in profit, which is not only one of the strategic objectives of the companies. In any
case, it will improve relations between the company and its business partners, customers,
employees and other stakethets.

The European Commission states that the concept of CSR is now more important than ever, in the
context of economic crisis. Its importance lies in its ability to help build (or rebuild) trust in
business, which is necessary for the health of the Eamsocial market economy. It can also

give a direction to new forms of valbased solutions to social problems, which may represent a
way out of crisis. (European Commission, 2009)

Keywords:CorporateSocial Responsibility, financial management, thee@rBaper
JEL Classification: M14

INTRODUCTION

The term of Corporate Soci al Responsibilit
i's possible to say that this term is quite
is possibletof i nd a certain Afreedomo for its in

74

y

t

o
<
>

)
€



MANagment a EKOnomi ka ISSN 13379488
Journal of MANagement and ECOnomics MANEKO: 2012.01

Responsibility means fAsuch managing of t he
partners of the company, which contribute to make better reputation and higher trust in the
company. o0 (Steinerov8§ et al., 2008)

Becoming Asoci al responsi bl e, It does no
but to Ago beyondo and to invest into human
stakeholders. (European Commission, 2001)

Corpaate Social Responsibility is important because it reflects basic values of the
society in which we wish to live. It is important for the companies both small and big, which
can make better its economic, environmental and social performance in shorhtelomg
term horizon due to innovative products, services, new skills and involving of participants.

Al't 1 s i mportant for those who buy the pr
pay higher attention to social and environmental references of theugio@dnd services
which they buy. It is important for local communities which want to know that they live
between the companies which share their values and worries. It is important for investors
who are convinced that it is necessary to support resp@dibkiness behaviour. It is
important for people in other parts of the world who expect that the behaviour of the
European companies will be in agreement with European and international values and
principles. And it is important for our children and thengeations which will expect that they
wi || l'ive in the worl d t h(@immissipnpof thec Eumpeans p e o
Communities, 2006)

Corporate social responsibility is not only for a certain kind of companies according to
their scope of businesor how many employees the company has. The small companies are
not less responsible than the bigger ones. It is possible that they just do not know the term of
CSR and do not use it. But from their relationship with the employees, business partners or
local communities is seen that they have naturally responsible attitudeakimg business.
(European Commission, 2009)

1 THE AIM AND METHODS

According to the finding out of the relation between CSR and the financial management, it is
necessary to réae what the corporate social responsibility means. Mostly CSR is divided
intothreeparts soci al, economic and environment al p i
The social pillar of CSR is focused on activities included employment policy, benefits,
edua@tion, ensuring equal opportunities, interest and care for the balance of personal and work

l' i fe of empl oyees, & |t i's possible to sum
concerned and cared on relationshipboth internal and external (cooperatiaith local
communities). The result of fitheydhavaanimteress e mp |

they want and they like working for the company which takes care of them. In the period of
time of economical crisis as it is marked the economicrdiomm since autumn 2008, all these
advantages were reduced by the companesgpecially in the area of employee benefits and
costs in education. But most of the specialists consider this decision as a bad way. They say
that it is necessary and also adem@&ous to invest into education in this time because later
the company will be well prepared to respond to the needs of the market in the time when the
economic growth is getting better. They will have competitive advantage.

The economic pillar is characieed by transparency of the company and also by
making good relationships with stakeholders. Investors, consumers, clients, suppliers,
government authorities etc. are considered
influence on local econoynlIt means the economy of the area where the company operates. It
includes making new vacancies, fight against corruption, etc.).
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The environmental pillar means to support making better the environment. Not only
from the point of view of local scale bulopally. Emphasized are the protections of natural
resources, pollution prevention, careful use of energy, health workers and residents, etc.
Adherence to this principle can help companies reduce costs, gain or strengthen its reputation.
(Prskavecove®08t &kteinerov8§ and Makovski, 2008

Professional literature can offer different structure of CSR. For example, the Green
Paperi first document about CSR, use its dividing into internal and external parts. Internal
part of CSR means the activities coateel with human resource management, health and
safety, adapting to changes etc. The external part includes the cooperation with local
communities, business partners, consumers, human rights etc. (European Commission, 2001)

Authors Makovski and Steinerv i n t heir book (Steinerovs§
the division of CSR according to the individual responsible behawite area of a market,
the work environment, local communities and the environment; if it is socially responsible
company, it is actie in all four mentioned areas (with regard to its activity can then selects
the specific activity of each of these areas).

Ultimately, it is possible to note that the above breakdown involves identical issues,
even if they are distributed at beginningttid bit differently.

Is it possible to express the link above for the financial management of the company?

Taking into account the social pillar of corporate social responsibility, what effect that
will result when you do not follow established poliéds the event of a reducing supply of
corporate benefits, empl oyeesE benefits or
uncertainty. They will miss the care of the company and the reassurance that someone
appreciates their work and results.

In relation to financial management, there will be reducing costs due to reduction of
employeesE benefits, but also reducing worke
only "for what they are paid." Their willingness to give the company more of thaurdeis
time will decline rapidly. This result may lead to a reduction in personnel costs (which the
company may, of course, welcome positively), and to the decision if the workers change their
current employer for anotheone that offers them a wider rangibenefits. It means a sense
of security other than "just” to have paid a for the work appropriate wage

The perspective of the economic pillar expresses the transparency and good relations
with clients, customers, suppliers, financial institutions ared;rom this perspective, the
quality of these relations will certainly affect the number of orders obtained from the
performance of which is undoubtedly the company "livethether on the part of investors,
who choose to work with a company at whichytthave ensured to obtain a negotiated return,
suppliers who have the certainity of good cooperation, custonoéiesits who already know
in advance what the quality of the product can expect, that they will comply with all terms
and conditions, customservice ... If these relationships disrupt, the fact will certainly reflect
in the yield- sales, sales size and solvency of the company.

The thirdpillar, environmentalfocuses on the environment and its improvement. In
one result it could indicate thahe environmental pillar has some connections with the
economic pillar. It is the fact, when companies are increasingly taking into account its
activities in the environmental aspects. But they are not only interested in their own activities
- also they tke into account whether their vendors and other partners with whom they work
closely together or with which they "have to," focus on the environmental area too. If not, it is
very likely to choose a partnérfor example a supplieranother company thatilvmeet their
specified criteria. After this site may rise in the price of the product / service, as the cost of
production will also be higher. On the other hand, between clients, customers (depending on
the type of product / service) is higher interfst the production the customers choose
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between goods on the market and increasingly tends to a product whose manufacturer is
active in the environmental field.

The effect on the environment is assessed from a comprehensive perspective, not only
in terms of actual production of the product / service. This means that even taking into
account activities such as reducing energy consumption, emissions, there is a sort of waste,
etc. It is obvious that these activities will lead to the reduction in compats; cos

2 RESULTS AND DISCUSSION

The case of relation of CSR and financial management is shown at the company which was
established in 1991 in the Czech Republic. The main activity is the manufacture and sale of
cement products. The company belongs éogioup of Holcim.

Below the author of this article set some information about the company from the
point of social development and environmental protection. The information from the year
2002 is before the establishing of CSR in 2003; the year 2007tianusxample from the
years when the principles of CSR has been followed.

2.1 Personnel Policy and Social Development in 2002 (Holcim, The Annual Report for
2002)

The year 2002 marked two major measur@mngoing focus on streamlining processes and
increasing in the productivity of companies in the group Holciime parts of the changes

were in organizational structures, the redistribution of responsibilities and related
competencies. This led also to create opportunities for further professional grbwta
employees. In comparison with the year 2001, an increase in average earnings was by 12.8%
(partly influenced by the project STEP 3000, implemented in 2001/2002). With a regard to
increasing productivity, the number of employees on 1.1.2003 redyc@d S employees.

The social program of the company in 2002 was realized the amount of CZK 4,129 thousand.

2.2 Environmental Management System in 2002
The company was certified according to EN ISO 14001 in 1998. In the year of 2002 was
confirmed that all wrk activities in terms of environmental protection are carried out in
accordance with the mentioned ISO standard. Extensive investment in new, more efficient
filters in the cement, causing a significant reduction in dust from primary sources, further
investments were to change the fuel base (reduced production of NOx), higher possibility of
using alternative fuels, ... As an alternative raw materials are used and processed gypsum and
fly ash from thermal power plants that would otherwise ended up in &lltatmen use the
shards of gypsum, foundry sands, é

Subsidiaries, which fall into the group, must also comply with the approach to
environmental philosophy and environmental groups.

2.3 Personnel Policy and Social Development in 2007 (Holcim, The AnnWReport for
2007)
In 2007, the fulfillment of specified wage was increased under collective agreements. In the
social field, all items of the social program, the extension of employee benefits were fulfilled
and communication between employees and emphlgee significant. In 2nd half of 2007
were organized two surveygmployee satisfaction survey and a survey of remuneration.

At the end of the 1st half of 2007, 392 people were employed in the company (223 of
blue collar workers and 169 white collar \kers).
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At the end of the 2nd half of 2007, 414 people were employed in the company (233 of
blue dollar workers and 181 white dollar workers).

The company puts a great emphasis on health and safety at work (in 2007, only one
work accident happened), whichas/reflected also in the field of education; other activities
beyond the compulsory vocational training were the managerial skills training, language
courses and courses in accordance with previously set individual staff development plans.

2.4 Environmental Management System in 2007

Environmental management systémEMS - according to ISO 14000 is set within the
company since 1998. In 2005, recertified according to ISO 14001:2005; next recertification
was in 2007 and it was proved that all activities inmte of environmental protection are
carried out in accordance with the 1ISO 14001 standard.

A great effort is because of the company subject matter to search such technology
solutions that make the impacts on production environment minimized. The EMS
mana@ment program was approved and planned actions were provided in planned terms.
Some examples what was realized: increase in the possibilities of the energy use of secondary
fuels and raw materials, installation and commissioning of oily wastewater tregttaat)
launching the line on energy use of whole tires, incineration is to provide for stretkrced
emission limits.

The internal audits are organized regularly and in 2007 no system failures were found.

2.5 Personal Costs

The table below shows é¢hpersonal costs since 2000 to 201the personal costs before the
CSR was established in 2003 and their development when the CSR activities were launched.
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Table 1: Personal Costs 20002010 (all data are in thousands of CZK, except number of Employees)
2000 2001 2002 2003 2004 2005 2006 2007 2008
E M E M E M E M E M E M E M E M E M
Average Number of
Employees 280 7 270 6 231 6 374 4 360 3 364 3 375 3 414 3 426 4
Wages 85185 8915| 89031 8567 85770, 6781] 126774 5768 119869 4297| 126348 4694| 134037| 4562 86219 6160] 181434 10428
Social Security 30929] 3120| 31432 3046) 30841 2473] 46008 2019] 45928 1540 48734 1642 52154 1597| 32860] 2156 67779 1684
Social Costs 4919 123| 5258 117| 5548 112 7 309 90 6 655 52 6 988 78 7221 87| 4852 107| 117 809 142
Average wage 304 1274 330 1428 371 1130 339| 1442 333] 1432 347| 1565 357| 1521 208| 2053 426| 2607
Average Socig
Security 110 446 116 508 134 412 123 505 128 513 134 547 139 532 79 719 159 421
Average Social Costs 18 18 19 20 24 19 20 23 18 17 19 26 19 29 12 36 277 36
2009 2010
E M E M
Average Number of]
Employees 391 3 367 5
Wages 171299 5518| 163784 7916
Social Security 63250 1153 61054 2 595
Social Costs 14 240 164| 10041 135
Average wage 438| 1839 446 1583
Average Social Securit 162 384 166 519
Average Social Costs 36 55 27 27
Legend: E = Employees, M = Management
Source: Holcim (Lesko), a.s. a membe200of concern. The Annual Report for t

he
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Soci al Security includes the employer Es c
which means the benefit for the employees.
insurance they have established for themselves at the insurance compampniribution
for pension insurance was probably set in 2003 because in earlier Annual Reports there is no
information about it; the life insurance was set in 2006. Noticeable is the increase in the
amount paid by the employer for these contributions.réason is most likely due to its use
by employees than the growth of contribution to one employee. That is why the average of
contribution for one employee would not have the right meaning. From the table is clear that
the employees prefer contributiorr feension insurance to life insurance.

Tabl e 2 Overview of Empl oyer Es contributi
thousands of CZK)
Year Empl oyer Es con N
pension insurance | life insurance
2003 2330 X 2330
2004 4215 X 4215
2005 4293 X 4293
2006 4385 665 5050
2007 4577 767 5344
2008 4958 1508 6466
2009 4717 1336 6053
2010 4317 496 4813
Source: Holcim (Lesko), a.s., a memb@&20l0of concern.

Advantages of statutory authorities are only in ussigcompany cars for private
purposes.

Summary

In the Annual Reports we can find the information that the company has focused on
obligatory trainings, language courses, trainings in managerial skills, trainings in safety and
individual development accordjrto set plans etc.

The important attention is paid to the care to protect the environment, which is
documented both appropriate performance standards of ISO 14001, and also the constant
search for technological solutions and investment in technical equotptinat would help to
reduce negative impacts on the environment.

The perspective of social development shows that the company has always set for that
year Soci al program under which <contribute
(detailed compsition of social programs for comparison were not available).

Corporate social responsibility was implemented in the company in 2003. For the
company, the meaning is: "... commitment to behave to all the partners with whom we come
into contact politely, ash enhance the quality of life of our employees and families." (Holcim,
the companyEs websites, 2010)

In the context of social responsibility has been established several @tdcan, the
companyEs websites, 2010):

1 business ethics: to be ethically respible member of society,

1 the relationship of the staff: employees and their benefits are the key success

1 the safety and health at work: ... creating a healthy and safe working environment is an
important part of care for employees
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1 engaging civil commuties: a wide range of activities, which the company can affect
community life by providing a variety of resources (time, services, knowledge,
finance, ...)

1 relationships with customers and suppliers: they are partners, put an effort to include
them in deision-making processes and create together a new professional solutions

1 monitoring and reporting: the partners are informed publicly about the results and
progress in securing sustainable development.
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FI NANLNC ANALRENhEMBUKAZOVATEGOOV
STREDNEHO PODSRI KU V

FINANCIAL ANALYSIS O F THE SELECTED INDIC ATORS
OF MEDIUM ENTERPRISE IN SR

Ladislav Mura

Abstract

Purposeof the article Resultsof analyzesare importantfor the managementf businessand
significantly determinefurther management decisionshe most commoaconomicand financial

analysis for the needs obperational and strategic maagementpreparesan economist if
necessarybusinesanalyst

Methodology/methodsCompliance withthe aimto obtain requiredinformationfrom the primary
business environmerfEor purposes ofinalysiswas selectednediumsized enterpriselt was a

busiress entityof T r e nRediom Analyzedinterval is 2009-2011 To meetthat objective we

obtained informatioron the evolutiorand structure of theproperty,development and structuceé
resourcescovering the property.We are also interested inthe succes of a businesswhich
determine thecosts and revenues Primary information was supplemented bysecondary
information The methodologiesve use thestatusindicators offinancial analysis particularly
horizontal analysis(trend analysis)and vertical andysis (analysis ofinternal structure the
percentaganalysig. Additionalmethodsverelogical andcognitivemethods

Scientific aim The aim of the scientifiarticle is to conductbusinesseconomic analysisn the
example ofthe companwyndassess iteconomicandfinancial results for theeriod of three years

Findings The basis of methods of financial analysis, financial ratios. Basic indicators are absolute,
differential and proportional. In the analysed company has significantly increased the vaflume
assets in 2010 compared to 2009 by 40.75%. In 2011, its volume decreased slightly. Fixed assets
decreased, resulting in its sale. Equity in 2010 increased by 43.34% in 2011 to 31.62% in the
previous year. But t her e Theshaoenof fgreign dafital Tnitotalbo f t he t o
capital in 2011 decreased to 86.3%. Expenses in the period analyzed companies increased in 2011
compared with the previous year index 1.3061. Total revenues increased first analyzed year by
15.97% in the second yeamalyzed by 25.79% compared to the previous year

Conclusions(limits, implications etc)By analysis,we obtainednformation on the evolutioand

structure of theproperty,development and structud resourcesoveringthe property.We are
alsointerestedn thesuccess ad businessvhich determine theostsandrevenues

Keywords: enterprise, business economy, economical analysis, financial analysis

JEL Classification: G30,L26, M21
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akl koOvek stav, al e takl, ktor | sa vyznal

ekonomi ckej aktivity podni ku. CieO podni ku

vIstuptornaowvenom bud%c20k). obdob?2. (R:-2zsa,
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U %l elinjoes Y otrebn® vedieS, ak®mu % el u m§ d:

U n8kl aidannoas\8yzjsmduj e | as a pr&cu, | o predsta
zodpovedaS n8vratnosti ;

U spoOahil znaméng spoOahliv® ov®t ubpyn ®mailnif oz a
spoOahliv® visledky.

Stavov® ukazovatele finanl|l nej anal lzy Vv
vertik8lna analTlza. Horizont&8l na anallza s
ukazovateOov. NazTva sa aj daona¥wWalhy tbendu.z
absol “tnych hodn®t a percentu8l niehozmermynt gédr
Verti k8l na anallza sa zaober§ ich vn%¥%tornou
Porovn8va akt2?va a pas?2VJva.v¥%PgsudxujYe umgjoatnk
gtrukt ¥ra sl Ygi na =zavedenie opatren? vV pr:
rovnako mogno zistiS likviditu podniku, ktor
analTza umogRuj e pomwakomaobdree sa s podni kmi

TabuOka 1 obsahujgerpkewOpd majebka anal y.
viokoch 2009 ag 2011.

TabuO¥%lavdgt raukt Yara maj et ku anad20ladovan®ho po
2009 2010 2011
Pologky mg % z % z % z zmena 11 Index Index
eur majetku eur majetku eur majetku | zmena 109 10 10/09 11/10
Majetok spolu 33 736 358| 100,00% | 47 482 446| 100,00% | 45 034 064| 100,00% | 13746 088 | -2448382 | 1,4075 | 0,9484
Neobegnl nl 10135634| 30,04% | 8995415 | 18,94% | 8428 56 18,72% -1 140 219 -567 259 0,8875 | 0,9369
DIl hodobT n

majetok 47 268 0,14% 28 850 0,06% 19 380 0,04% -18 418 -9 470 0,6103 | 0,6718
DIl hodobl h mq 10088 366/ 29,90% | 8966565 | 18,88% | 8408776 | 18,67% -1121801 -557 789 0,8888 | 0,9378

Pozemky 1986 186 5,89% 1986 186 4,18% 1986 186 4,41% 0 0 1,0000 | 1,0000

Stavby 5380197 | 15,95% | 4926418 | 10,38% | 4494172 | 9,98% -453 779 -432 246 0,9157 | 0,9123
Samostatn® 2708 077 8,03% 2040396 | 4,30% 1911643 | 4,24% -667 681 -128 753 0,7534 | 0,9369
Ostatn® pol 13 906 0,04% 13 565 0,03% 16 775 0,04% -341 3210 0,9755 | 1,2366

Dl hodobT f
majetok 0,00% 0,00% 0,00% 0 0
Obegnl maj 23532108| 69,75% | 38 436 767| 80,95% | 36 547 605| 81,16% | 14904 659 | -1889 162 | 1,6334 | 0,9509

Z§soby 9951972 | 29,50% [ 17 825850( 37,54% | 17 140 269| 38,06% 7873878 -685 581 1,7912 | 0,9615

Materi 81 107 731 0,32% 70 841 0,15% 119 127 0,26% -36 890 48 286 0,6576 | 1,6816

Tovar 9835385 | 29,15% | 15826 390 33,33% | 17 018 528| 37,79% 5991 005 1192 138 1,6091 | 1,0753
Ostatn® pol 8856 0,03% 1731 0,00% 100 0,00% -7125 -1631 0,1955 | 0,0578
Dl hodob® pd 291618 0,86% 1914 247 4,03% 1571 866 3,49% 1622 629 -342 381 6,5642 | 0,8211
Kr 8t kodob® 13258 147| 39,30% | 18 686 229| 39,35% | 17 832 130| 39,60% 5428 082 -854 099 1,4094 | 0,9543
Kr§t kodob® p

obchodn®ho 13152977 38,99% | 18 404 796| 38,76% | 17 730856| 39,37% 5251 819 -673 940 1,3993 | 0,9634
Finan|l n® 30371 0,09% 10 441 0,02% 3 340 0,01% -19 930 -7.101 0,3438 | 0,3199
Lasov® rakzl{ 68616 0,20% 50 264 0,11% 58 303 0,13% -18 352 8 039 0,7325 | 1,1599
PohOadg8vky
vl as t'n ® i 0,00% 0,00% _ 0,00%
PrameR: Intern® %% tovn® vlikazy analyzovan®ho, vlIastn

Vanal yzovanom agandnizkvu gd d
j eho

2009 040,75 %. \r oku 2011
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maj et ku kIl esl a, | o m
na celkovom majetku oy ge %.103 | e
majetkuvma j et Kov e gtruk
hnuteOn® veci, Kkt
r

bilite podniku vypove

oz a v roiom £2@08 kidsol jehe podiel p r e d a
X1
t YWwr® kpo 2Milku .t vhben | kIl1l8s |

or® sa povaguj % za akt?2vn
ohrozuje YWoweRr PtmodakosSitpodni ku. Pokl es
onevyv?2jan?2 giadnej investi| majenkovejtygtpok
obegnl majetok, ktor®ho podi el ndac ake 11R0 v o m
pril ooku 200 vzr 8st ol j eho ob(ji@,m34op%.otiTemtodxun
sptsobenl n8rkas§ttcknodonB§ o pohOadsg8vok. KeNge
obchodn§ spolo!nos§,§3|orbvessl/1 2periier oddaz etnd vma rvd cdn
organi z8cieivwyskilet Qugdei el kr 8t kedé&bkoldobpal
poh()ad@bolkoctn@ho styku. nilSchash@&r avbtchoadpeyeds§
finanlnlch Yekut20M Bk e®olV paorokwmman20 09 | o |
negatz2vne prye. s\WIllwoejn tankots2Sy fzim§er or Ruje obr §z

Obr 8§zok Wt\viukdj%raadmapet kin200dd200 9
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15 000 000 Obeiny majetok

10 000 000 ———
5 000 000

0 T T 1
2009 2010 2011

PrameR: Intern® % tovn® vikazy analyzovan®ho

PrehOadgtvrvuajarg zdrojokokhy@dDB9mhgaBujuevt ab

TabuOWhveaejtraukt Ura zdrojov krytia majetku e
2011

Zdroje krytia 2009 2010 2011
majetku Index | Index
eur % z CK Eur % z CK eur %z CK | zmena 109 | zmena 1210 | 10/09 | 11/10
Cel kovT 33736 358 47 482 446 45 034 064
CK 100,00% 100,00% 100,00%| 13 746 088 -2448 382 | 1,4075]0,9484
VIiastnl 1057 647 3,14% 4688 965 9,88% 6171383 13,70% 3631318 1482418 | 4,4334|1,3162
Z8k!l adn( 1492133 4,42% 1492133 3,14% 1492133 3,31% 0 0 1,0000 | 1,0000
Kapit§ 583 084 583 084 583 084
fondy 1,73% 1,23% 1,29% 0 0 1,0000 | 1,0000
Fondy zo zisku 149213 0,44% 149213 0,31% 149213 0,33% 0 0 1,0000 | 1,0000
Visled 9 381 803 -1 166 783 2 464 535
hospod§ -
mi nul T cH 27,81% -2,46% 5,47% -10 548 586 3631318 -0,1244) 2,1122
VT sl ed| -10548586 3631318 1482418
hospod 8|
Y4l tovn® -31,27% 7,65% 3,29% 14 179 904 -2 148900 | -0,3442] 0,4082
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zsvazk| 328787 | o660 | 2793481 901005 | 38862681 | g6 3006 | 10114770 | 3930800 | 1,3095 | 0,9081
Rezervy 44149 0,13% 174666 1 4370 50828 0,11% 130 517 -123838 | 3,9563 | 0,2910
Dl hodo 6 761 179 519 206 188
z8vazk 0,02% 0,38% 0,46% 172 758 26 669 | 26,5521| 1,1486

Kr §t ko( 21828557 38079 678 35934 808
z8vazk 64,70% 80,20% 79,79% | 16251121 | -2144870 | 1,7445 | 0,9437
Kr§tko(d 9719163 19 990 627 18 951 907
z§vazk
obchodr
styku 28,81% 42,10% 42,08% | 10271464 | -1038720 | 2,0568 | 0,9480
pvery| 079241 5010 | 439018 | g1goe | 2670857 | 59306 | 6439626 | 1688761 | 04037 | 0,6126
DI hodo
bankov® 0,00% 0,00% 0,00% 0 0
Begn® b| 10799244 4359 618 2670 857
vivery 32,01% 9,18% 593% | -6439626 | -1688761 | 0,4037 | 0,6126
Kr 8t ko
finan]|
vipomo 0,00% 0,00% 0,00% 0 0
Lasovd
rozl2ge 0,00% 0,00% 0,00% 0 0
PrameR: Intern® Y% tovn® vlikazy sk¥man®ho podni ku, vl a

Gtrukt%ura zdrojov kryti pomajeétek zupa® hhici]
zdrojov. Od vigky podi el u mietuasaniostatnost firmyd r oj o\
VI astnl kapivt 8 ok u43,340% @ rokuv201g idBl,628% wor ovnan?
spredch8dzaj “%ucim rokom. cél ¥loe®hgalkapvosg8tul eh
kapit8lu na celrkookvw nm2 Gklalp i z rg82rgkii 2009rbal jel® §adidl %. V
968 6 %. St8le je vgak podnik vysoko =zadl gen

cel kovich z8v2azkoch neovplyvRuj % ich gtrukt
z8vazkkryst&k odob®bzhwdnk®h oz st ykoku 201T ioe4,45v% r §st |
aol0 5 %, | o negat2vne ovplyvRuje bednZu%l i kvi c
avli sl edok hospod8renia za W% tovn® obdobie se
mi era samostatnost.i podqti rkwkt YBrua fa crkkyj orv8 mk r

zn8zorRuje obrg8zok 2.

Obr 8zok Jt\Viukdj%ra zdr oj av akrayt- in2011MA0Dj0Ot k u
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Gt rukt Yar a vni8nkolsaodvo v a

N8kl ady zniguj¥% majetok o avzlinsoks oo dpnriekdus.t :
Yal t ov nl zi sk. Ci eOom kagd®ho p o camalyZowanom e vyt
podnikuvr ok och 2009 ag 2011 ilustruje tabuOka 3.

TabuOka JtUlukdj%ura ns&kl adov adiadpyan viRelRh®O P o0 «

Zdroj«_e It(;?“a 2009 2010 2011 zmena 10| zmena 11 | Index Index

majetku eur %z N eur % z N eur % z N 09 10 10/09 | 11/10

Cel kov ® 1 96893765 100,00%| 96718520 | 100,00%| 126 323 572 100,00%| -175 245 | 29 605 052 0,9982 | 1,3061
N§kl ady
hospods

| i nnos|96674035| 99,77% | 97952188 | 101,28%| 125 656 755 99,47% | 1278 153| 27 704 567| 1,0132 | 1,2828
Ng§kl ady 86 367 887| 89,14% | 89 728 229| 92,77% | 116 368 503 92,12% | 3 360 342| 26 640 274| 1,0389 | 1,2969
N§kl ady 1 5087159 | 525% | 3344316 | 3,46% 4463895 | 353% |-1742843| 1119579 | 0,6574 | 1,3348
Osobn® n| 3548954| 3,66% | 3523666 | 3,64% 3960552 | 3,14% -25 288 436886 | 0,9929 | 1,1240
Mz dov® n| 2532400| 2,61% | 2590877 | 2,68% 2902442 | 2,30% 58 477 311565 | 1,0231 | 1,1203

Dane a poplatky | 226997 | 0,23% 149 764 0,15% 142 921 0,11% -77 233 -6 843 0,6598 | 0,9543
Odpisy 1267271| 1,31% 942 885 0,97% 798 516 0,63% | -324386 | -144369 | 0,7440 | 0,8469
Ostatn®
n8kl ado
hospods§
|l i nnos| 175767 | 0,18% 263 328 0,27% -77 632 -0,06% 87 561 -340 960 | 1,4982 | -0,2948
N8kl ady

finanl| n¥% 359253 | 0,37% 218131 0,23% 301 654 0,24% | -141122 83 523 0,6072 | 1,3829
N§kl adov| 1214426| 1,25% 895 501 0,93% 1004754 | 0,80% | -318925 109253 | 0,7374 | 1,1220

Mimoriadne
ng8kl ad 0,00% 0,00% 0,00% 0 0

DaR z pir -139523 | -0,14% | -1 451 799| -1,50% 365 163 0,29% | -1312276| 1816962 | 10,4054| -0,2515
DaR z pr

begnej || -139523 | -0,14% | -1451799| -1,50% | 365163 | 0,29% | -1312276| 1816962 | 10,4054| -0,2515
DaR z opr
mimoriadnej
linnos 0,00% 0,00% 0,00% 0 0
PrameR: Intern® % tovn® vlIikazy analyzovan®ho podni ku,

N8kl asdlyedwvanom obdob?2 a n arbky 20dlvua o e p v i a m amy
spredchs8dzaj cim rokom indexom 517,23 006.1 , N § k2| na ddy

hospod8&rsku |innosS predstavuj¥% 99,47 % obj
tovar, virmbdov®sonbhRady. Podnrlkbksa2@P09 vysa
zni govasS n 8§kl aoltuy 2010 Ipadarile @ a med wva® e D81 &h ZIl ep g
situs8ci e na trhu hutn2ckeho materi 8l u umo g
sortiment, zvigiS polet zamestnancov. NS&§KkI ad
vzr8stliporavgak®d®ms 2009 s B759t9810e. nRogvgniaek oo s a
in8kl adov® %Yroky. Predstavuj % vgak zanedbat e

~

apreto nemaj ¥% viraznejg? vplyv.

Bbdajwel voogtirukt %re vinosov za olsdkddnan omokoc
podni ktua bsu¥kve 4.
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Tabu®kaVigutorjukat %ra vinosov analyzova2d®®ho pod

g tT ruk 2009 2010 2011 zmena 10| zmena 11| Index | Index
vinos eur %z V eur %z V eur %zV 09 10 10/09 | 11/10
ce | ko
v 1l nos| 90801537 100,00%| 105 299 637 100,00%| 132 4% 798| 100,00%| 14 498 10q 27 160 161 1,1597| 1,2579
vinos

hospod

| i nno| 90422690 99,58% | 104 867 3171 99,59% | 132 386 923 99,94% | 14 444 627 27 519 60§ 1,1597|1,2624

trgby
predaja tovary 85 269 609 93,91% | 101 143 384 96,05% | 127 559 739 96,30% | 15873 773| 26 416 357 1,1862| 1,2612

vinos
virob| 4796361 5,28% 3057 386 2,90% 4319181 3,26% | -1738975 1261795 0,6374|1,4127

trgby

predaja
virobk

sl ugi| 4781866 527% 3040714 2,89% 4259746 3,22% | -1741152] 1219032 0,6359| 1,4009

trg by
predaja
majetku 26 052| 0,03% 293019 0,28% 15714| 0,01% 266 967 -277 305| 11,2475| 0,0536
ostat
polog
vinoso 330668 0,36% 373530/ 0,35% 492 289 0,37% 42 862 118 759 1,1296| 1,3179
vinos
finan
linno 378837 0,42% 432320 0,41% 72 8/5| 0,06% 53483] -359445 1,1412|0,1686
trgby
finan]|
oper § 0,00% 0,00% 0,00% 0 0
mimoriadne
vinos 10| 0,00% 0,00% 0,00% -10 0| 0,0000
PrameR: I ntern® Y% tovn® vilIikazy analyzovan®ho podni ku,

Cel kov® vTinopsryviv za rgaltlf,a7c a druhomranakyzovanom
roku 025,79 % wor ovrmpamcr2dcbB8dzaj “ucim r okom. Naj val

~

vinosoch majo%pwidioskei cleil mmo sstlie,d okvtacmro@ w b d o

ako 99 %. Naj v.2a t pY bp@diae It omachanakterwppdnikulsv¥a t o :
Sagiskom tvorby vinosov. vMajp®Bypokonpgkedagy nel v o
virob&lowgiae brpku ROLOcB6/26 % &A | napriekokowomRQlfHevuwmr
04127% nedosi arhdkiu Y2000w®e.R Qstatn® vinosy maj %
vinosoch

Obr8zok 3 zn8zor Btj &kp te O andoksioay apnana a
podni ku polas sl edovan®ho obdobi a.
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Obr §8zok 3Jt\Viukdij¥%ra vid §ilolsdoidapwa A- N29112 0 0 9
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