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Gender stereotypes and women’s entrepreneurship in Slovakia:
Economic obstacles and a proposal of possible opportunities?

Barbora Bruskova?

Abstract

Women’s entrepreneurship in Slovakia represents a significant yet underutilized tool in fos-

tering economic growth, constrained by persistent gender stereotypes and systemic barriers.

This paper examines the cultural, institutional, individual, and economic factors shaping the
entrepreneurial environment for women in Slovakia, emphasizing their interplay of cultural
norms, institutional constraints, individual challenges, and systemic economic disparities.

Using a systematic review of academic literature and robust statistical data analysis, the
study identifies critical barriers, including limited access to financial resources, insufficient
mentorship opportunities, and enduring gender stereotypes that impede women's full par-

ticipation in entrepreneurship. Moreover, the findings underfine the economic potential of
targeted policy interventions, such as flexible working conditions, strengthened mentoring
programs, and systemic measures to eliminate structural inequalities. Addressing these chal-
lenges can enable Slovakia to unlock the untapped potential of women entrepreneurs, foster
inclusive economic growth, and advance gender equality within the business ecosystem.

This research not only identifies existing challenges but also offers actionable strategies to
promote a more inclusive entrepreneurial environment.

Key words

women entrepreneurship, gender stereotypes, gender equality, Slovakia

JEL Classification: J16, J24, 052
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Introduction

In today's rapidly evolving society, women play a fundamental role, and their contribu-
tions are necessary across various sectors, including entrepreneurship. Women's entrepre-
neurship represents a unique challenge, intertwining the dynamics of economic growth with
efforts to achieve gender equality. Although women in Slovakia are progressively entering
the entrepreneurial sphere and actively contributing to economic development, although
they continue to face significant obstacles that hinder the full realization of their potential.

According to the data from the World Bank Group (2024), the global female population
reached approximately 4 billion in 2024, marking an increase of more than 160 % since
1960. Despite this growth, the proportion of women in the global population has slightly
declined from 49,99 % in 1960 to 49,50 % in 2024. Women represent only 33 % of the

1 This study was supported by Vedecka grantové agenttira MSVvaM a SAV SR (VEGA), project VEGA nr. 1/0812/25
Sustainable family business in the context of the challenges of 21% century

2 Ing. Barbora Bruskova, University of Economics in Bratislava, Faculty of Commerce, Department of Tourism,
Dolnozemska cesta 1, 852 35 Bratislava, Slovakia, email: barbora.bruskova@euba.sk
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global workforce, and a mere 2 % of them hold executive positions in the largest corpora-
tions (Gender Data Portal, 2023).

In Slovakia, the situation differs from the global average. According to Eurostat (2023),
women represent 51,10 % of the Slovak population, indicating a slightly higher percentage
compared to men. However, the data from the Statistical Office of the Slovak Republic
(2024) reveal that women's representation in entrepreneurship does not exceed 30 %.
Women lead only 29,7 % of the all-registered businesses in Slovakia, with this disparity
being more pronounced in the service sector and significantly lower in technology-oriented
industries. This segregation results not only in losses at the individual level but also in a
squandered economic potential at the national level.

Women's entrepreneurship in Slovakia is presently a pertinent and evolving field, yet it
remains a minority phenomenon and an underutilized avenue for economic development
and social diversity. Women entrepreneurs frequently face unequal conditions compared to
men, and despite gradual progress in gender equality, the entrepreneurial environment con-
tinues to be marked by various obstacles that influence women's decisions to enter and
retain on entrepreneurial activities. These challenges stem not only from persistent cultural
and social stereotypes but also from systemic limitations, such as unequal access to financ-
ing and the insufficient availability of mentorship programs tailored to support women. Ad-
ditionally, women's entrepreneurship in Slovakia is often tangled with their personal and
family lives, affecting their entrepreneurial decisions.

The aim of this academic paper is to identify the primary barriers faced by women
entrepreneurs in Slovakia and to examine how gender stereotypes influence women's en-
trepreneurship in the country. Utilizing available data, this study aims to provide concrete
proposals and recommendations for improving the entrepreneurial environment and increas-
ing women's participation in business. The research focuses on two key questions:

1. What factors hinder women from engaging in entrepreneurship in Slovakia?
2. What economic impact could result from an increased representation of women in
the entrepreneurial sector?

By analyzing these aspects based on available data, this study aspires to highlight the
significance of women's entrepreneurship not only from the perspective of economic growth
but also in terms of social justice and gender equality.

1 Methodology

To achieve the research goals, a methodological framework was based on a combina-
tion of two fundamental approaches: a systematic literature review and a statistical analysis
of available data. A systematic literature review was retained to gather relevant insights
from academic literature and research reports. This component of the methodology focused
on identifying and synthesizing existing knowledge, with keywords such as "gender stereo-
types", "women entrepreneurship”, "gender equality". The literature review concentrated on
examining related scholarly articles, research studies, and reports addressing women's en-
trepreneurship in the context of Slovakia and the European Union. This approach facilitated
the identification of key barriers hindering women'’s entrepreneurial activities and the anal-
ysis of successful measures promoting gender equality within the entrepreneurial environ-
ment. The second fragment of the methodology involved a quantitative approach centered
on the analysis of statistical data on women's entrepreneurship in Slovakia. Sources included
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data from Eurostat, the Statistical Office of the Slovak Republic, and other international
organizations. The secondary data analysis was conducted to map trends and identify major
challenges in this area. The combination of these methodological approaches ensures a
comprehensive analysis of the issue and provides valuable insights to formulate recommen-
dations to support women entrepreneurs in Slovakia.

2 Results and Discussion

The persistent stereotype that men are perceived as the dominant economic and po-
litical force in society and entrepreneurship and business management is predominantly
male domain, while women are primarily associated with activities such as childcare, par-
enting, and housekeeping, represents one of the most pervasive myths in our society. This
oversimplified interpretation of gender division of labor not only fails to reflect reality but
also obscures the deep structural roots of gender inequality and discrimination. Conversely,
the development of women's entrepreneurship is a significant indicator of global economic
growth and the creation of an inclusive and prosperous economy.

There are numerous approaches how to support women's entrepreneurship, with their
effectiveness largely contingent upon the specific context and method of implementation.
When planning and implementing programs aimed to promote women's entrepreneurship,
it is essential to consider the unique needs and challenges faced by women entrepreneurs
in each environment, clearly define objectives, ensure the quality of measures enacted, and
conduct regular monitoring and evaluation of their impacts.

2.1 Women's entrepreneurship and their representation in business in Slovakia

Women’s entrepreneurship in Slovakia represents a significant economic and social
phenomenon that reflects ongoing social transformations and the dynamics of economic
change. As an integral part of the economy, this domain possesses specific characteristics
shaped by a combination of historical, economic, and sociocultural factors unique to the
Slovak context. Despite facing numerous barriers—including deeply rooted gender stereo-
types, limited access to entrepreneurial opportunities, and challenges in securing financial
resources—female entrepreneurs contribute significantly to economic growth and social de-
velopment.

Gender inequality in entrepreneurship remains one of the primary obstacles that female
entrepreneurs must overcome. Effective support for women’s entrepreneurship through
strategically designed measures is therefore essential for addressing these disparities. Rec-
ommended interventions include the implementation of legislative changes promoting gen-
der equality, the provision of financial incentives in the form of grants and targeted loan
programs, as well as the development of mentorship and training programs focused on
enhancing women'’s entrepreneurial skills.

These interventions have the potential not only to increase women'’s participation in
the entrepreneurial sphere but also to improve the competitiveness of Slovakia’s market
economy. Achieving a balanced representation of women in entrepreneurial activities posi-
tively impacts innovation, diversification of market approaches, and the strengthening of
social inclusion, underscoring their importance for long-term economic sustainability.
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Historical and social substances

Historical and social factors in transitioning economies, such as Slovakia, have signifi-
cantly shaped the position of women in the labor market. The process of economic trans-
formation, marked by the restructuring of large state-owned enterprises and widespread
layoffs, disproportionately affected women. According to Kapsdorferova et al. (2019),
women faced greater challenges in finding new employment opportunities compared to men.
These difficulties were not only a consequence of structural changes in the labor market but
also a result of persistent gender stereotypes that restricted their career prospects.

On many occasions, entrepreneurship emerged as an alternative pathway to traditional
employment for women. The motivation for this shift stemmed not only from the need to
secure economic stability during times of economic uncertainty but also from the desire to
balance professional and familial responsibilities. Consequently, entrepreneurship for women
became not only a means of navigating economic challenges but also a tool for enhancing
their autonomy and enabling active participation in the economic life of society.

This sensation highlights women'’s ability to respond to structural constraints with in-
novative and adaptive approaches, thereby contributing to both economic and social devel-
opment. Female entrepreneurship serves as a testament to resilience and resourcefulness,
showcasing how women leverage their skills and networks to overcome barriers and foster
progress within a transforming economic landscape.

Current representation of women in entrepreneurship in Slovakia

The share of women in entrepreneurship in Slovakia currently stands at approximately
29,7 % of all registered entrepreneurs, indicating their lower representation compared to
men. This share is also below the European Union average, where women constitute ap-
proximately 34 % of the entrepreneurial population (Eurostat, 2023). In Slovakia, women
entrepreneurs are predominantly active in the service sector, particularly in areas such as
education, healthcare, and retail. Conversely, their presence in technology and innovation
industries remains remarkably lower, reflecting ongoing gender segregation across profes-
sions and sectors.

According to data from the Statistical Office of the Slovak Republic (2024), women
constitute less than 10 % of entrepreneurs in the IT sector. This low representation high-
lights the persistent social and cultural factors that hinder women entrepreneurs from en-
tering technically demanding or stereotypically "male-dominated” fields. These barriers in-
clude deeply ingrained gender stereotypes, a lack of role models, and limited access to
specialized education and support.

Such challenges emphasize the need for targeted support and interventions to encour-
age women to enter technology and innovation sectors and to reduce gender segregation
in entrepreneurship. Systematic support measures, such as programs to increase girl’s in-
terest in technical disciplines, improved access to funding for women in innovative industries,
and efforts to eliminate biases in employment and entrepreneurship, have the potential to
enhance women’s representation in these fields.

By fostering greater diversity and inclusivity, these measures can contribute not only
to a more balanced entrepreneurial landscape but also to the competitiveness and resilience
of the Slovak economy. Expanding women'’s participation in technology and innovation is
critical for driving progress and innovation, while also addressing the structural inequalities
that limit their full potential in the entrepreneurial environment.
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Graph 1 Development of the number of female entrepreneurs and their share of the total
number of entrepreneurs
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Categorization of Women’s Representation by Legal Forms and Sectors

Women'’s representation across various forms of entrepreneurship shows significant
disparities, with the highest share consistently observed among women in self-employed
professions. As illustrated in Graph 2, in 2021, women reported nearly half (48 %) of all
individuals engaged in freelance occupation. Despite this high representation, a negative
trend has been evident over the past three years, with the share of women in this category
is decreasing.

Graph 2 Women'’s representation in the total number of entrepreneurs by legal forms
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A similar situation can be observed among female sole traders, where women'’s repre-
sentation in 2021 reached 26,3 %, reflecting a slight decrease compared to 2020. Con-
versely, an increase in the representation of women was recorded among self-employed
farmers (Slovak Business Agency, 2021).

These trends indicate the dynamic environment of women’s participation in various
entrepreneurial forms, highlighting the need for targeted interventions to address sector-
specific challenges and support women in maintaining and expanding their roles across di-
verse areas of the economy.

Graph 3 Representation of female sole traders by sectors from 2016 to 2021
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Data presented in Graph 3 indicate that women predominantly engage in sectors that
require lower capital investment, particularly within the service industries. Significant repre-
sentation has been observed in business services (49,3 %), accommodation and food ser-
vices (41,2 %), and trade (38 %). Conversely, the construction sector exhibits the lowest
level of female entrepreneurial activity, with women accounting for only 2,4 % in 2021.
Similarly, low representation was recorded in the transportation sector and in information
activities (14,5 %).

From a chronological perspective, the share of female entrepreneurs showed mixed
results between 2017 and 2021. In certain sectors, such as agriculture and other services,
an increase in women’s representation was observed, potentially reflecting changes in eco-
nomic conditions and preferences among women entering entrepreneurship. Conversely, a
decrease was recorded in self-employed freelance occupation and among sole traders, likely
linked to constraints arising from the pandemic and other market barriers.
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Self-employed professions play a fundamental role, not only by providing employment
opportunities but also by contributing to economic growth and fulfilling critical social func-
tions. The highest representation of women in self-employed professions is observed in
healthcare and social services, where flexible forms of self-employment are often preferred.
This trend reflects women's efforts to balance professional and family responsibilities.

Women’s entrepreneurship in Slovakia demonstrates notable sectoral specificities,
shaped by a combination of social, cultural, individual, and economic factors. Enhancing
conditions for women’s entrepreneurial activity could have a positive impact on the overall
economic development of the country.

2.2 Key factors affecting female entrepreneurs

The entrepreneurship in Slovakia is shaped by a variety of challenges, with female
entrepreneurs facing specific barriers that significantly affect their ability to achieve the same
level of success as their male colleagues. These barriers can be categorized into cultural,
social, individual, and economic factors, all of which are united by the persistent existence
of gender stereotypes and structural inequalities. Each of these categories significantly in-
fluences women’s access to opportunities and their ability to compete in the market. These
factors not only limit women's participation in entrepreneurship but also exacerbate gender
disparities in access to success and equal opportunities. Understanding and effectively ad-
dressing these barriers represent a crucial step toward creating a more inclusive and equi-
table entrepreneurial environment.

A. Cultural Factors

Cultural factors are a fundamental determinant of gender inequality in the entrepre-
neurial environment. In Slovakia, these factors are deeply rooted in long-standing gender
stereotypes, social norms, values, and traditions that shape societal attitudes to women.
These cultural expectations often constrain women'’s time and energy resources, which could
otherwise be allocated to entrepreneurial activities. Additionally, they can negatively impact
women’s self-confidence and ambitions, deterring them from entering the entrepreneurial
sphere.

The persistence of such cultural barriers underscores the need for targeted awareness
campaigns and educational programs that challenge these stereotypes and foster a more
supportive environment for female entrepreneurs. By addressing these cultural dynamics, it
is possible to empower women to completely realize their entrepreneurial potential and con-
tribute more effectively to economic growth and innovation.

¢ Gender stereotypes: One of the primary barriers faced by female entrepreneurs
is the persistence of gender stereotypes in society. These stereotypes, particularly
those tied to familial responsibilities, limit women’s time and professional opportu-
nities. The expectation that women should prioritize roles related to family life and
household care significantly restricts their professional ambitions and may hinder
their ability to engage in entrepreneurial activities. Gender stereotypes can also re-
sult in lower self-confidence among women when deciding to enter the entrepre-
neurial field. Moreover, these biases influence investors' perceptions, who often
favor male entrepreneurs among women entrepreneurs. According to the Statisti-
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cal Office of the Slovak republic (2024), the low representation of women in tech-
nological sectors is largely due to the stereotype that these industries require
"technical thinking," a trait more commonly attributed to men.

o Traditional gender roles: Societal expectations that women should primarily ful-
fill roles related to family care, household management, and motherhood constrain
their time and mental capacity for entrepreneurial activities, complicating their
professional aspirations. These expectations are rooted in the belief that men are
naturally predisposed to managing risk and financial decision-making, while family
responsibilities are predominantly assigned to women.

e Social norms: Social expectations often discourage women from pursuing career
goals that require higher levels of independence or time flexibility. These norms
are particularly pronounced in more traditional communities, where adherence to
gender roles is more strongly enforced, directly influencing women's decision-mak-
ing regarding entrepreneurship.

¢ Perception of female entrepreneurship in society: Female entrepreneurship
is still frequently perceived as a "supplementary" activity rather than a primary
role for women. This attitude can reduce support from family or the community,
undermining women’s confidence to enter the entrepreneurial space and develop
their own business ventures. Such perceptions pose a significant obstacle to creat-
ing an equitable and supportive entrepreneurial environment for women.

B. Social Factors

Social factors include structural and institutional barriers that significantly affect the
entrepreneurial environment for women. These factors are closely linked to legislation, pub-
lic policies, and the institutional setting, which often fail to account for the specific needs of
women, including insufficient networking opportunities and limited access to support sys-
tems. Female entrepreneurs frequently face constraints in engaging with entrepreneurial
communities or professional associations, which limits their access to mentors, investors,
and crucial information. This deficit in social capital can disadvantage their businesses in a
competitive environment.

« Insufficient legislative support: Current legislation in Slovakia minimally and
inadequately addresses the specific needs of female entrepreneurs. This includes
the lack of tax benefits for women entrepreneurs during maternity leave, as well
as the absence of legal measures aimed at supporting entrepreneurial activities in
gender-imbalanced sectors. Legislative bodies have minimally engaged with the
issue of gender inequality in entrepreneurship, leading to a lack of systemic solu-
tions.

¢ Limited flexibility in working hours: The lack of flexible working conditions,
such as hybrid work models, remote work options, or childcare services, compli-
cates the balancing of professional and family life for female entrepreneurs. This
forces women to seek compromises between family and career. These limitations
indirectly discriminate against women and reduce their competitiveness in the en-
trepreneurial market.

o Insufficient institutional support: The absence of specialized programs and
initiatives focused on supporting women in entrepreneurship, particularly in tech-
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nology-oriented sectors where their representation is minimal, is critical for the de-
velopment of female entrepreneurship. Institutions rarely offer mentoring and net-
working programs that would help female entrepreneurs establish strategic part-
nerships and the relationships necessary to manage businesses effectively.

¢ Underrepresentation of women in leadership positions: The significant
gender disparity in managerial and decision-making positions contributes to the
failure of decision-making processes at the national level to adequately reflect the
interests and needs of female entrepreneurs.

C. Individual factors

Individual factors encompass personal abilities, educational attainment, and profes-
sional experience, which directly influence women's preparedness for entrepreneurship. Alt-
hough an increasing number of women in Slovakia achieve higher education, their repre-
sentation in business-oriented and technical fields remains low. Additionally, individual fac-
tors are shaped by disparities in self-perception.

o Self-confidence and risk attitude: Women entrepreneurs often exhibit lower
levels of confidence when establishing and managing businesses compared to
men. This phenomenon is largely influenced by gender stereotypes, which instill
the belief from an early age that entrepreneurship is a "male domain." Women
generally adopt a more conservative approach to risk, limiting their engagement in
high-growth potential business models, such as those in technological sectors.
This conservatism often reflects societal expectations that emphasize stability and
responsibility for family well-being.

e Access to education and professional skills: Despite women in Slovakia at-
taining higher education level than men (Eurostat, 2023), they less frequently ac-
quire the technical or business skills essential for success in certain entrepreneurial
sectors. Particularly, technical and technological industries, traditionally perceived
as "male" domains, remain less accessible to women, leading to their underrepre-
sentation in these fields. This lack of representation contributes to limited opportu-
nities for women to engage in entrepreneurial activities in technology-intensive
sectors.

e Social skills and networking: Women entrepreneurs often have restricted ac-
cess to business contacts and strategic partnerships compared to men. This limita-
tion hinders their ability to develop entrepreneurial social capital, which is crucial
for resource acquisition, business visibility, and expanding entrepreneurial ven-
tures. The inadequate participation of women in business networks thus consti-
tutes a significant barrier to their entrepreneurial development.

o Family responsibilities: Family responsibilities are another critical factor limiting
women's entrepreneurial activities, where traditional gender norms place primary
responsibility for household management on women. The dual drain of work and
family commitments reduces the time and energy women can devote to entrepre-
neurial pursuits, thereby stifling their entrepreneurial potential. The lack of institu-
tional support, such as affordable childcare services, including nurseries and kin-
dergartens, exacerbates this issue, particularly in urban regions where such ser-
vices are limited or even unavailable.
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2.3 Economic impact of increased representation of women’s entrepreneurship
in Slovakia

Gender diversification in the entrepreneurial landscape is a vital element of sustainable
economic growth. A higher representation of women in entrepreneurial structures in Slo-
vakia presents a significant yet underutilized potential. As a country with a high proportion
of highly educated women—56 % of economically active individuals (Gender.gov.sk, 2022)—
Slovakia faces challenges in effectively integrating women into the business environment.
Increasing their participation not only strengthens the competitiveness of individual enter-
prises but also delivers substantial macroeconomic benefits.

The increased representation of women in entrepreneurship in Slovakia offers several
economic advantages, specifically:

I. Diversification of decision-making

One of the key benefits of increased representation of women in entrepreneurship is
the diversification of decision-making processes. Gender-diverse leadership fosters more in-
clusive management, a wider range of ideas, and more effective handling of complex prob-
lems. According to data from the McKinsey Global Institute (2020), gender diversification
contributes to:

e Innovation: Women in leadership positions advocate for more long-term and
inclusive strategies that support the development of new products and services
with higher added value.

¢ Problem-Solving: Gender-mixed teams demonstrate a higher capacity to ana-
lyze risk and propose more effective solutions.

 Employee Satisfaction and Overall Business Performance: Companies
with higher representation of women in leadership show increased employee en-
gagement and achieve better financial results.

II. Increase in gross domestic product (GDP)

Macroeconomic models suggest that an increase in the share of women in entrepre-
neurship has a significant positive impact on GDP. According to estimates from Gen-
der.gov.sk (2022), a 10 % increase in the proportion of female entrepreneurs could raise
Slovakia's GDP by 3 %, representing an additional value of approximately 3 billion EUR
(Gender.gov.sk, 2022).

III. Enhancement of economic participation

Greater participation of women in entrepreneurship contributes to strengthening eco-
nomic activity, which is particularly important in the context of demographic challenges,
such as an aging population and declining economic activity rates. Specific benefits include:

e Employment growth: Studies by the European Commission (2020) indicate
that a 1 % increase in the economic activity rate of women leads to an overall
employment increase of approximately 0,8 %.
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e Support for the development of small and medium enterprises: Women-
led small and medium enterprises are a driving force for regional development,
creating new jobs and fostering innovation.

¢ Reduction in Income Disparities: Greater representation of women entrepre-
neurs can contribute to closing the gender pay gap, thereby increasing house-
hold consumption and overall economic prosperity.

IV. Effective utilization of talent

Slovakia has a high proportion of qualified women, yet their representation in the en-
trepreneurial sector remains limited (29,7 % of entrepreneurs; Eurostat, 2023). More effec-
tive utilization of their potential could mitigate economic losses:

¢ Reduction of Talent Loss: Underutilizing the potential of women leads to eco-
nomic losses, which, according to the World Bank Group (2020), can amount to
3-5 % of GDP in countries with low female representation in entrepreneurship,
such as Slovakia.

e Specialized Education: Women are qualified in key sectors, such as IT,
healthcare, and environmental technologies, which are the driving forces of eco-
nomic transformation.

The economic significance of higher female representation in entrepreneurship in Slo-
vakia is multifaceted, encompassing aspects that go beyond individual benefits. Diversifica-
tion of decision-making processes increased gross domestic product and effective talent
utilization highlight that gender equality in the business environment is not merely a matter
of ethical principles but an essential component of economic efficiency. Implementing poli-
cies that support female entrepreneurs, such as improving access to financing, expanding
mentoring programs, and systematically eliminating gender stereotypes, has the potential
not only to enhance Slovakia’s competitiveness but also to create a fairer society.

Despite the existing challenges faced by female entrepreneurs in Slovakia, numerous
opportunities can foster their economic empowerment and increase their participation in the
business environment. These opportunities are linked to legislative initiatives, technological
advancements, social innovations, and changing societal perceptions of gender roles. Op-
portunities for female entrepreneurs arise not only from national initiatives but also from
broader European policies and global trends that emphasize creating a more equitable en-
trepreneurial environment.

2.4 Opportunities for female entrepreneurs in Slovakia

Despite the existing challenges faced by women in business in Slovakia, there are nu-
merous opportunities that can significantly contribute to their economic empowerment and
increase their participation in the entrepreneurial environment. These opportunities are
linked to legislative support, technological advancements, social innovations, and shifting
societal perceptions. These possibilities are not only the result of national initiatives but also
broader European policies and global trends that promote a more inclusive business envi-
ronment.
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1) Support from the country and the European Union

The European Union emphasizes the reduction of gender inequalities in its strategies
by supporting women's entrepreneurship and removing barriers to their access to business
resources and financing. One of the key documents in this area is the Gender Equality Strat-
egy 2020-2025 (European Commission, 2020), which includes specific measures aimed at
supporting women in the business environment. This strategy encompasses grant schemes
such as Women TechEU, which provide support to female entrepreneurs in technology sec-
tors, along with other initiatives involving legislative measures and specialized programs to
improve gender equality in business.
Despite these efforts, Slovakia breaks in the effective implementation of these measures.

According to a report by the European Institute for Gender Equality (EIGE, 2023), the
rate of utilization of available grants and programs in Slovakia is lower compared to the EU
average. This deficit can be attributed to insufficient coordination between national author-
ities and European institutions, as well as a low level of awareness about the available sup-
port opportunities.

Improving cooperation between institutions and strengthening information campaigns
could significantly enhance the effective use of available resources. These steps would not
only increase women's participation in business but also foster Slovakia's innovation poten-
tial and contribute to the overall improvement of the country's economic performance.

2) Technology and digitalization

The digital transformation is fundamentally changing the business environment, creat-
ing new opportunities for women that are considering entrepreneurship. This transformation
allows businesses to be started with lower initial costs, eliminating many traditional barriers
to market entry. The growth of online businesses and e-commerce platforms provides
women with flexible working conditions, aligning entrepreneurship with family responsibili-
ties. Digital tools also minimize the need for physical presence, which is advantageous for
women living in regions with limited infrastructure access.
Digitalization has the potential to increase the number of women in business, especially in
creative, technological, and ecological sectors. Tools like crowdfunding facilitate women's
access to alternative financing sources, reducing their dependence on traditional credit sys-
tems. These innovations thus represent a significant impetus for the development of wom-
en's entrepreneurial activities in Slovakia.

3) Social innovations

The growing importance of sustainability and corporate social responsibility in business
opens new possibilities for female entrepreneurs who lean towards value-oriented business
models. Women's traditionally higher engagement in societal benefits and environmental
protection positions them prominently in areas such as the production of eco-friendly prod-
ucts, local production, and services promoting social inclusion.
Country and international organizations support for social innovations, including green sub-
sidies and educational programs, is essential for the development of these initiatives in Slo-
vakia. Targeted measures in this area can significantly contribute to strengthening sustain-
able business and supporting women in innovative sectors.
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4) Changing social discourse

The way how media and public discourse present female entrepreneurs has a crucial
impact on shaping societal perceptions of gender roles in business. Gradual changes in the
narrative that portrays women as active and successful participants in the business environ-
ment play a significant role in removing gender stereotypes.
Promoting successful stories of female entrepreneurs in the media and public space not only
motivates more women to engage in entrepreneurial activities but also creates positive role
models for younger generations. Such role models can boost women's confidence and influ-
ence their decision to enter the business sector. If Slovakia would invest more in initiatives
aimed at supporting female entrepreneurs, such as campaigns, professional conferences,
and programs for young talents, it could significantly contribute to strengthening a gender-
inclusive business environment and creating a positive societal climate for women in busi-
ness. The identified opportunities for female entrepreneurs represent not only support for
reducing gender inequalities but also a significant potential for strengthening their economic
role in Slovakia. Systemic support at the legislative, technological, social, and media levels
can significantly contribute to create an inclusive business environment that will not only
promote gender equality but also enhance the competitiveness of the Slovak economy with
long-term impacts on society.

Conclusion

Based on the conducted analyze, it can be asserted that women's entrepreneurship
in Slovakia represents a significant yet underutilized potential for economic development
and social inclusion. This study has demonstrated that while women contribute to the en-
trepreneurial landscape, they face barriers that significantly limit their full participation. The
identified obstacles, such as gender stereotypes, limited access to financing, and insufficient
support networks, require a comprehensive approach and coordinated policies to be effec-
tively addressed.

However, these challenges simultaneously present opportunities for improvement
and the development of an inclusive entrepreneurial environment that promotes gender
equality. Key measures to reduce gender inequalities include:

1. Legislative measures

The effective implementation of legislative measures is a vital requirement for elimi-
nating gender inequalities in the entrepreneurial environment. The introduction of gender-
balanced grant schemes would ensure equal opportunities for both women and men in ac-
cessing financial resources for the establishment and development of businesses. These
schemes should be complemented by preferential loan programs for women entrepreneurs
and other mechanisms addressing the specific needs of women in business (during maternity
leave). Additionally, legislation should actively promote women's entrepreneurship in sectors
where they are traditionally underrepresented, particularly in technology industries, through
targeted support for investments and tax incentives.
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2. Support for mentorship and entrepreneurial communities

One of the primary barriers faced by women entrepreneurs is limited access to men-
torship and networking opportunities, which are fundamental for business success. The cre-
ation of entrepreneurial communities focused on women entrepreneurs could help build their
social capital, enable the formation of strategic partnerships, and provide necessary support.
Mentorship programs should include experienced businesswomen and experts who can offer
guidance, share knowledge, and motivate emerging women entrepreneurs. These initiatives
could be funded by national and international organizations, ensuring their sustainability and
effectiveness.

3. Educational program reforms

Education plays a necessary role in dismantling gender stereotypes and shaping new
generations of women entrepreneurs. It is essential to integrate gender equality topics into
curricula at all levels of education from primary schools to universities. These programs
should encourage critical thinking about gender norms, support girls in technical and inno-
vative fields, and showcase successful female role models in business. Furthermore, expand-
ing the availability of courses focused on entrepreneurial skills, financial knowledge, and
management is necessary to equip women with the tools needed to thrive in a competitive
environment.

4. Flexible working hours

The implementation of flexible working models is essential for supporting the effective
balance of work and family responsibilities for women entrepreneurs. These models include
hybrid employment forms, remote work, part-time hours, and flexible working schedules
that adjust women's needs while preserving their entrepreneurial ambitions. Additionally,
strengthening family support infrastructure through accessible and affordable early child-
hood care facilities, such as nurseries and kindergartens, will enable women to smoothly
return to the workforce and create constructive conditions for their entrepreneurial activities.
Flexible working conditions have the potential to encourage women to participate in sectors
where they are traditionally underrepresented, thereby contributing to the gender diversifi-
cation of the labor market.

The effective women integration into the entrepreneurial sector requires not only sup-
port at the legislative and organizational levels but also broader credit of their expertise,
abilities, and skills. Supportable inclusion of women entrepreneurs can be achieved through
strategic investments in education, transparent processes, and the promotion of equality
and respect. In conclusion, women's entrepreneurship is not merely a matter of individual
success but also a tool for achieving broader goals, such as economic stability and a more
rightful society. Slovakia could draw inspiration from best practices in EU countries that have
successfully increased women's participation in the entrepreneurial sphere through system-
atic changes.
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Integrated marketing communication, synergy: a systematic
literature review

Veronika Goldmanova!

Abstract

The rapid development of digital technologies and the fragmentation of the media landscape
have significantly changed how companies communicate with customers. Integrated Mar-
keting Communication (IMC) is essential for coordinating various communication channels
to deliver consistent and efficient messages. This paper presents a systematic literature
review of the synergistic effects of IMC, identifying key strategies and factors influencing
their effectiveness. The study applies the Systematic Literature Review (SLR) methodology,
analyzing research from 2000 to 2024 from databases such as Web of Science, Scopus, and
Google Scholar. The findings reveal three primary integration strategies: omnichannel,
cross-channel, and multichannel, each offering different levels of integration and customer
experience optimization. The study emphasizes the importance of technological readiness,
data quality, and cross-functional collaboration for successful IMC implementation. Practical
implications suggest companies should invest in integrated data management to enhance
marketing performance. The study also addresses challenges related to data fragmentation,
technological barriers, and legal constraints. Recommendations for future research focus on
applying IMC in small and medium-sized enterprises.
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Introduction

The rapid advancement of technology and increasing media fragmentation are re-
shaping how companies communicate with customers. Integrated Marketing Communica-
tions (IMC) has become vital for coordinating multiple communication channels to deliver
consistent, personalized, and effective messages. As customer experience becomes more
critical across both online and offline environments, marketing communication synergies—
how various tools and channels work together to create greater value than when used se-
parately—have gained significant attention.

This article systematically analyzes the current literature on the synergistic effects of
marketing communication and identifies key factors that influence their effectiveness. Using
a Systematic Literature Review (SLR), the study addresses three research questions: (1)
What strategies do companies use to integrate marketing channels? (2) What factors influ-
ence the success of these strategies? (3) What are the benefits and challenges associated
with their implementation?

! Ing. Veronika Goldmanova, Silesian University in Opava, School of Business Administration in Karvina , goldma-
nova@opf.slu.cz
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While numerous studies explore aspects of omnichannel strategy, few offer
A comprehensive review specifically focusing on the synergistic effects of marketing commu-
nication channels within the IMC framework. Given the dynamic evolution of marketing
communication, this article provides an up-to-date and structured overview to improve the
understanding of integrative approaches.

The paper contributes by systematically summarizing current knowledge, identifying
key integration strategies, and highlighting factors that significantly impact their success. It
addresses a research gap by offering a detailed synthesis of communication channel sy-
nergy, complementing existing theoretical discussions, and providing practical insights for
optimizing marketing strategies, particularly concerning omnichannel approaches and the
integration of traditional and digital tools.

The structure of the article includes the methodology section detailing the systematic
literature search, followed by the findings that answer the research questions. Further
sections discuss contributions, challenges, practical implications, and suggestions for future
research, concluding with key findings and managerial recommendations.

The definition of IMC is a strategic process aimed at coordinating all promotional tools
and channels to achieve maximum effectiveness. Schultz, Tannenbaum, and Lauterborn
(1993, p. 22) describe IMC as “a coordinating process that brings together all of a company’s
promotional activities into one cohesive program”. This approach emphasizes harmonizing
all communication efforts to ensure a consistent and unified message across various chan-
nels.

Applications of Integrated Marketing Communication: IMC plays a crucial role
in modern marketing by creating a consistent brand identity across multiple channels.
A coordinated approach helps companies strengthen brand awareness and systematically
build a positive brand image. According to Naik and Peters (2009), maintaining message
consistency across media enhances perceived brand equity, directly improving campaign
effectiveness. Besides brand building, IMC also optimizes resource allocation by reducing
duplication, streamlining budgets, and improving return on investment. Schultz, Tannen-
baum, and Lauterborn (1993) emphasize that strategically coordinating communication tools
increases campaign effectiveness by reinforcing a unified marketing message.

An essential aspect of IMC is the integration of online and offline channels, which
enhances campaign dynamics. Naik and Peters (2009) demonstrated that combining digital
and traditional media improves effectiveness, while Pauwels et al. (2016) found that using
multiple media contributes to a better brand perception. Razak (2023) further highlights that
providing a consistent customer experience across channels boosts brand credibility and
customer loyalty.

Overall, IMC delivers both strategic brand benefits and operational efficiencies in ma-
naging marketing activities, making it an integral part of successful marketing management.

The inclusion of a review of IMC definitions in a systematic literature search allows for
mapping the development of the concept, identifying key authors, analyzing changes in the
definition of IMC, creating a theoretical framework for further research, and systematically
defining the concept. The table provides a clear overview of how the concept of IMC has
shifted from the coordination of communication channels to broader strategic relationship
management and linkages with business strategy.
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Tab. 1 A selection of IMC definitions

Authors Year Definition

American 1989 | "A marketing communications planning concept that recognizes the added value

Association of of a comprehensive plan that evaluates the strategic roles of various

Advertising communications disciplines (e.g., general advertising, direct response, sales

Agencies (AAAA) promotion, and public relations) and combines these disciplines to provide
clarity, consistency, and maximum communications impact."

Schultz, 1993 | "IMC is the process of strategically managing and implementing audience-brand

Tannenbaum and interactions that engage relevant audiences, create a cohesive and consistent

Lauterborn brand image, and strengthen relationships with audiences."

Duncan and 1997 | "IMC s a relationship management process that involves the planning, creation,

Moriarty integration and implementation of various forms of marketing communications
delivered to customers and other relevant external and internal audiences."

Kliatchko 2005 | "IMC s the integration process between marketing communications and other

aspects of the marketing mix, ensuring consistency and relevance of messages
across all channels and touchpoints."

Belch and Belch 2007 | "Integrated marketing communications is the coordination of all promotional
activities to provide a consistent message about a company and its products."

Pfikrylova and 2010 | "IMCis a comprehensive process that involves planning, creating, integrating and

Jahodova implementing various forms of marketing communications to deliver a consistent
and compelling message about an organization and its brands."

Matusinska and 2015 | "Integrated marketing communication is necessary to achieve a synergistic effect

Stoklasa of the communicated message to the target group, emphasizing the

interconnectedness of all elements of the communication mix."

Clow and Baack 2018 | "IMC is the coordination and integration of all marketing communications tools,
channels and resources within a company into a cohesive program that
maximizes impact on consumers and other end users at minimal cost."

Kotler and Keller 2019 | "IMCis a marketing communications planning concept that recognizes the added
value of a coherent plan, whereby the plan considers the role of individual
communication tools and how they integrate to create a clear and consistent
message."

Source: own processing

The inclusion of an overview of IMC definitions in the SLR allows for mapping the
development of the concept, identifying key authors, analyzing changes in the definition of
IMC, creating a theoretical framework for further research, and systematically defining the
concept. The table provides a clear overview of how the concept of IMC has shifted from
the coordination of communication channels to broader strategic relationship management
and linkages with business strategy.

Evaluation of the Evolution of IMC Definitions

The evolution of IMC definitions shows a gradual shift from coordinating communica-
tion channels (AAAA, 1989) to strategically managing stakeholder relationships (Duncan &
Moriarty, 1997) and integrating marketing tools within business strategies (Kliatchko, 2005).
Initially, IMC was seen as coordinating communication activities to address media fragmen-
tation and ensure consistent messaging (AAAA, 1989). Schultz et al. (1993) expanded this
concept by emphasizing strategic management of brand-audience interactions. Later, Dun-
can and Moriarty (1997) added relationship management to the IMC framework, focusing
on stakeholder engagement. Subsequently, Kliatchko (2005) linked IMC with the marketing
mix and strategic business goals, emphasizing customer-centric communication.
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Belch and Belch (2007) summarized IMC as coordinating promotional activities for uni-
fied communication. Clow and Baack (2018) emphasized both coordination and cost-effi-
ciency, while Kotler and Keller (2019) highlighted the strategic planning aspect of integrating
communication tools into a coherent message. Recent definitions (2010-2024) further stress
the importance of digitalization, omnichannel strategies, and personalization. Prikrylova and
Jahodova (2010) describe IMC as a holistic process that emphasizes consistency in brand
communication. Matusinska and Stoklasa (2015) highlight the synergistic effect and con-
nectivity within the communication mix, while Verhoef et al. (2015) define omnichannel as
the next stage of multichannel marketing, focusing on
A seamless customer journey.

Current Trends and Impact on IMC: IMC has evolved from channel coordination to
a broader strategic approach that integrates relationship management and corporate gover-
nance. In a digital and multi-channel environment, consistent and integrated marketing
communication is crucial for brand management. Studies like Naik & Peters (2009) and
Pauwels et al. (2016) emphasize the synergistic impact of combining online and offline chan-
nels. Modern approaches, including omnichannel strategies, focus on providing a seamless,
personalized customer experience across all touchpoints (Razak, 2023). However, challen-
ges like technological barriers, data fragmentation, and strategic alignment persist, requiring
businesses to address infrastructure gaps and maintain message consistency across plat-
forms.

Despite the extensive literature on marketing communications, the question of effective
integration of online and offline marketing channels remains open. Existing research has
focused on particular aspects of integration, but there is a lack of
A systematic synthesis of the strategies and factors that determine the success of these
approaches. Understanding the benefits and challenges associated with implementing these
strategies in corporate practice also remains an important issue. Given this gap in the lite-
rature, this study aims to answer the following research questions:

e RQ 1. What strategies do businesses use to integrate online and offline marketing
channels?

¢ RQ 2. What factors influence the success of these strategies?

e RQ 3. What are the main benefits and challenges associated with marketing
channel integration?

The selection of research questions in this study is based on the identification of key
gaps in the literature and the need to synthesize existing knowledge in the field of marketing
communication. The main objective of this study is to systematically review current marke-
ting channel integration strategies, identify factors influencing their success, and analyze
their benefits and challenges. This approach is necessary to understand the effective use of
synergies between online and offline marketing activities, a topic still under-researched in
the current literature.

The first research question examines how businesses integrate online and offline mar-
keting communications. While IMC literature often outlines various approaches (Schultz et
al., 2008; Percy, 2013), few studies evaluate their effectiveness in the current digital context.
Technological advancements and changing consumer behavior have driven a shift towards
omnichannel and cross-channel strategies (Schramm-Klein et al., 2011). Understanding the
most effective integration practices helps businesses optimize their marketing efforts.
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The second question focuses on identifying key factors that affect the success of in-
tegration strategies, including technological infrastructure (Denegri-Knott et al., 2019), or-
ganizational culture (Porcu et al., 2012), and customer orientation (Chen & Chi, 2019). Ana-
lyzing these factors provides insights into how businesses can better implement integration
strategies and adapt to changing market conditions. Understanding these success factors
helps managers focus on critical areas when planning integrated marketing efforts.

The third question explores the impact of marketing channel integration on business
performance and customer experience. Effective integration can lead to higher customer
loyalty, better marketing efficiency, and improved personalization (Zhang & Kumar, 2013;
Naik & Peters, 2009). However, challenges include technological complexity, organizational
resistance, and measurement difficulties (Dvorak & Konecna, 2020). Identifying these be-
nefits and challenges helps businesses assess whether channel integration is worth the in-
vestment and how to overcome potential obstacles.

Summary of RQ Selection: These research questions were chosen to develop
A comprehensive understanding of marketing communication synergy. They address exis-
ting strategies, success factors, and the practical implications of integration. This approach
connects theory with practical insights, providing a foundation for managerial decision-ma-
king in marketing integration.

1 Methodology

The study applied a Systematic Literature Review methodology due to its structured
and repeatable approach to analyzing existing research on marketing communication sy-
nergy. SLR enables the identification of key concepts, patterns, and relationships, while
minimizing selection bias typically present in narrative reviews (Tranfield, Denyer & Smart,
2003). This methodology is particularly suitable for synthesizing current knowledge and es-
tablishing a robust theoretical foundation for future research (Snyder, 2019).

To ensure scientific validity, the research was conducted in several stages:

1. Definition of inclusion and exclusion criteria
2. Selection of data sources and search strategies
3. Analysis and categorization of studies

The inclusion criteria focused on peer-reviewed academic journals published between
2000 and 2024 to ensure high academic quality and relevance. This period was chosen due
to significant developments in marketing communication, particularly the rise of digital plat-
forms (Leeflang et al., 2014). Only studies directly addressing marketing channel integration
and synergy were considered. Publications without a specific focus on integration strategies,
informal reports, and commercial analytics were excluded (Okaoli.
& Schabram, 2010).

The research primarily used Web of Science, Scopus, and Google Scholar, chosen for
their coverage of peer-reviewed articles (Harzing & Alakangas, 2016). Google Scholar was
included as a supplementary source to capture broader academic discussions, despite its
inclusion of non-reviewed literature (Gusenbauer & Haddaway, 2020).

The search strategy utilized a combination of keywords related to marketing synergy
and channel integration, such as ‘integrated marketing communication’, ‘marketing channel
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synergy’, and ‘omnichannel marketing effectiveness’. Boolean operators (AND, OR) optimi-
zed the search for relevant studies. The complete list of keywords and their combinations is
presented in Table 2.

Tab. 2 List of keywords

Category Keywords
Main keywords Integrated marketing communication (IMC)
Marketing channel integration
Marketing synergy effect

Strategies and measurement |Cross-channel marketing

of effectiveness Customer journey mapping
Marketing performance analytics
ROI in marketing campaigns

[Trends and technological IAI in marketing
factors Privacy-focused marketing Cookieless tracking solutions
Specific keywords for SLR Marketing synergy’ + ‘meta-analysis’

Integrated marketing communication’ + ‘empirical research’

Source: own processing

The selection process occurred in two stages: Initial selection: Identifying relevant
studies through expert knowledge, citation tracking, and targeted searches in marketing
communication journals. Database validation: A retrospective search in Web of Science,
Scopus, and Google Scholar confirmed thematic coverage, generating around 3,000 entries
with keywords like “IMC integration” and “omnichannel strategy”. The final sample compri-
sed 37 studies (24 empirical and 13 theoretical).

The SLR methodology provided a comprehensive overview of the synergistic effects in
marketing communication. By defining strict inclusion criteria and using reputable databases,
the study minimized bias and ensured valid interpretations. This methodology laid a strong
theoretical foundation for analyzing research questions and discussing the results in the
subsequent sections.

2 Results
This section presents the main findings of a systematic literature review on synergistic
effects of marketing communication. The results are structured according to three research

questions and provide a systematic synthesis of marketing integration strategies, the factors
influencing their success, and their impact on customer experience and firm performance.

2.1 Overview of the main strategies for integrating marketing communication
channels

This section aims to answer the research question RQ 1: What strategies do busi-
nesses use to integrate online and offline marketing channels?
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Research identifies three main integration strategies: omnichannel, cross-channel, and
multichannel. These approaches differ in their level of channel integration and consistency
in customer experience.

Omnichannel Strategy: The omnichannel strategy offers the highest level of integ-
ration, linking all communication and sales channels into one seamless system. It ensures
consistent, personalized communication across digital and physical touchpoints. Studies
show that companies using omnichannel strategies see 30% higher customer loyalty and
increased conversion rates due to real-time targeting (Schramm-Klein et al., 2011; Smith,
2018). However, high implementation costs can be a barrier for smaller firms (Jones, 2020).

Cross-Channel Strategy: The cross-channel strategy connects selected channels to
share customer data, improving coordination between online and offline environments. It is
particularly effective for remarketing and tracking customer interactions, with companies
reporting up to 20% higher return on investment through targeted campaigns (Chen & Chi,
2019; Shamsi Bahar et al., 2021).

Multichannel Strategy: The multichannel strategy uses multiple independent chan-
nels without integration. This approach can lead to inconsistent communication and
A fragmented customer experience makes it less effective for tracking the customer journey
(Taylor & Lee, 2019; Joo & Lee, 2021).

These strategies reflect different levels of integration, with omnichannel being the most
comprehensive, followed by cross-channel, and multichannel being the least integrated.

2.2 Factors affecting the success of integration strategies

This section aims to answer the research question: RQ 2: What factors influence
the success of these strategies?

Effective integration of marketing channels depends on a combination of technological,
data, organizational, and legal factors. Research has identified four key areas that are critical
to the success of implementing these strategies.

Technological readiness as a basis for success: Technology plays a key role in
the successful integration of marketing channels. Denegri-Knott et al. (2019) and Brown
(2021) confirm that businesses that invest in advanced customer relationship management
(CRM) systems, marketing automation, and analytics platforms achieve greater efficiency.
For example, a study by Zhang & Kumar (2013) shows that the use of Al (artificial intelli-
gence)-driven analytics enables better prediction of customer behaviour and thus more
effective personalization. Firms with a robust technology infrastructure can respond more
quickly to customer preferences, leading to higher conversion and lower acquisition costs.

Data availability and quality: Effective channel integration is heavily dependent on
the availability of quality data and its proper use. A study by Jones (2020) confirms that
companies that have access to centralized data platforms are better able to analyze custo-
mer behavior and optimize the personalization of offers.

In contrast, data fragmentation between disparate systems is a major obstacle to
achieving full integration (Zhang & Kumar, 2013). If data is not properly synchronized, it
can lead to inconsistencies in customer communication and reduced effectiveness of mar-
keting campaigns.
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Organizational factors and management support: Another key factor is the level
of cooperation between departments and the support of top management. Porcu et al.
(2012) and Taylor & Lee (2019) emphasize that the successful implementation of integrated
marketing requires strong interdisciplinary coordination between marketing, IT, and sales
teams. In the absence of this collaboration, conflicts can arise that hinder the effective use
of available technology tools.

Legal regulation and restrictions on data protection: The legal aspects present
an additional challenge in the field of integrated marketing, especially regarding data pro-
tection. Chen & Chi (2019) point out that GDPR and other regulatory measures significantly
limit the possibilities of personalization and data handling. Firms must ensure that their
marketing strategies comply with applicable regulations, which may limit their ability to tar-
get advertising based on customer preferences.

2.3 Impact of integration on customer experience and business performance

This section aims to answer the research question: RQ 3: What factors influence
the success of these strategies?

Integrating marketing channels significantly impacts customer experience and overall
business performance. Studies indicate that well-implemented omnichannel and cross-chan-
nel strategies enhance customer satisfaction, loyalty, and conversion rates (Schramm-Klein
et al., 2011). However, challenges such as technological barriers, data fragmentation, and
regulatory issues persist (Chen & Chi, 2019).

Benefits of Marketing Channel Integration: One of the primary benefits is an
improved customer experience through consistent communication. Customers expect se-
amless and personalized interactions across both online and offline channels. Firms that
ensure a unified experience (e.g., personalized offers and consistent customer support) re-
port higher satisfaction and engagement (Jones, 2020). Additionally, customer loyalty and
retention increase when communication is consistent and tailored, with firms using omni-
channel strategies seeing up to 25% higher retention than those with traditional multichan-
nel models (Schramm-Klein et al., 2011).

Moreover, integration optimizes marketing costs and boosts campaign effectiveness.
By combining digital and traditional advertising strategies, businesses can reduce acquisition
costs by up to 30% through better targeting and data-driven optimization (Naik & Peters,
2009). Additionally, advanced CRM and predictive analytics enable companies to adapt to
customer behavior in real-time, increasing engagement and conversion rates (Jones, 2020).

Challenges of Marketing Channel Integration: Despite its advantages, channel
integration poses several challenges. Technological complexity and the need for a robust
infrastructure can be costly, particularly for small businesses. Outdated CRM systems and
fragmented databases hinder effective personalization (Taylor & Lee, 2019). Furthermore,
data fragmentation across different systems reduces the accuracy of customer insights, li-
miting the effectiveness of marketing strategies (Zhang & Kumar, 2013).

Another significant challenge is data protection regulations, such as GDPR, which res-
trict the collection and use of customer data for personalized marketing (Chen & Chi, 2019).
Additionally, organizational resistance to change can slow the adoption of new technologies,
requiring investment in employee training and a shift in company culture (Dvorak & Konecna,
2020).
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Opportunities and Strategic Advantages: Despite the challenges, integration
offers significant opportunities, including greater personalization and customer loyalty. Con-
sistent and targeted communication fosters stronger relationships and improves conversion
rates. Additionally, integration allows for efficient use of marketing investments, as automa-
ted data analysis helps optimize budgets and increase return on investment (ROI). Su-
ccessful integration also provides businesses with greater agility, enabling quick responses
to market changes and customer preferences, ultimately enhancing competitiveness.

2.4 Answers to the research questions

Based on the systematic analysis of the literature, the following answers to the three
research questions are formulated:

The first research question addresses the strategies that businesses use to integrate
online and offline marketing channels. The literature shows that companies primarily adopt
three approaches. The most advanced of these is omnichannel marketing, which links all
communication and sales channels into one coherent ecosystem. This approach allows for
the creation of a personalized and consistent customer experience across various platforms.
A slightly less integrated approach is cross-channel marketing, which connects selected
channels to track customer interactions and enable more effective remarketing activities. In
contrast, multichannel marketing represents a more traditional model where companies use
multiple channels simultaneously without integrating them, resulting in lower efficiency and
a less seamless customer journey.

The second research question explores the factors influencing the success of these
integration strategies. Four key factors were identified as critical. The first is technology
readiness, as companies equipped with advanced CRM systems, analytics tools, and
marketing automation tend to achieve better results. The second factor is data availability
and quality. Having centralized and accurate customer data allows for higher levels of
personalization and more precise campaign targeting. The third factor is organizational
culture and collaboration between departments, especially between marketing, IT, and
sales, which is essential for the smooth implementation of integration solutions. Finally, the
legal framework, particularly regulations like GDPR, significantly influences the ability to use
personalized data, impacting the overall effectiveness of marketing strategies.

The third research question focuses on the benefits and challenges associated with
marketing channel integration. Among the main benefits is increased customer loyalty, dri-
ven by consistent and relevant communication across channels. Furthermore, integration
leads to more efficient use of marketing investments, especially through improved targeting
and an ROI. Additionally, integration provides greater flexibility in responding to changes in
customer behavior, enabled by the use of real-time data. However, the integration process
also presents several challenges. One of the major obstacles is the complexity of technology
and high implementation costs, which pose significant barriers, particularly for smaller busi-
nesses. Another challenge is data fragmentation between different systems, which limits the
effectiveness of data analytics. Lastly, legal restrictions on data protection, such as GDPR,
reduce the potential for personalization and targeted marketing efforts.

These findings not only synthesize the current state of knowledge but also indicate
potential avenues for future research and practical applications of integration strategies in
marketing communication.
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2.5 Chapter Summary

The results of the analysis show that an omnichannel strategy delivers the most signi-
ficant benefits in terms of customer experience, loyalty, and marketing investment effi-
ciency. Customers expect consistent and personalized communication across channels, lea-
ding to higher retention and conversions. Although companies with integrated strategies
achieve higher ROI, implementing these approaches is not without its challenges. Techno-
logical barriers, fragmented customer data, and regulatory constraints are among the main
obstacles businesses must overcome.

The table summarizes the key findings of this chapter and provides an overview of
integration strategies, success factors, impacts on businesses, and the main challenges asso-
ciated with their implementation.

Tab. 3 List of keywords
Category Key findings Links to studies

Technological complexity and high implementation costs limit Schramm-Klein et al. (2011);
the transition to an omnichannel strategy. Smith (2018)

Data fragmentation between platforms reduces the accuracy of | Zhang & Kumar (2013); Jones
personalization and the effectiveness of marketing campaigns. | (2020)

Data protection regulations (e.g. GDPR) limit the use of Chen & Chi (2019); GDPR
personalized data. regulation
Main
challenges Staff resistance to change and the need for training slow down | Dvofak & Konecna (2020);
the effective implementation of integrated strategies. Behavioral Change Resistance
(2024)
Problems with connecting online and offline channels lead to a | Taylor & Lee (2019);
loss of consistency in the customer experience. Schramm-Klein et al. (2011)
The lack of uniform measurement of the effectiveness of Naik & Peters (2009); Zhang
integrated marketing campaigns complicates budget & Kumar (2013)
optimization.
Personalization and increased customer loyalty through channel | Schramm-Klein etal. (2011);
integration and a consistent customer experience. Jones (2020)
More efficient use of marketing investments and higher returns | Naik & Peters (2009); Smith
thanks to data-driven analytics. (2018)
Flexibility and the ability to react quickly to market changes Jones (2020); Zhang & Kumar
make businesses more competitive. (2013)
Main . Linking data across platforms enables better prediction of Chen & Chi (2019); AI- driven
opportunities | cystomer behavior and optimization of offers. Marketing Insights (2024)

Marketing process automation reduces campaign management | Brown (2021); Taylor & Lee

costs and increases work efficiency. (2019)

Channel integration enables more accurate targeting and better | Denegri-Knott et al. (2019);

use of Al for predictive analytics. AlI-driven Marketing Insights
(2024)

Source: own processing
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3 Discussion

The results of the systematic literature review confirm that omnichannel marketing
represents the most advanced form of marketing integration, where all communication and
sales channels are linked into one ecosystem. This finding is consistent with studies by
Schramm-Klein et al. (2011) and Smith (2018), which demonstrate that companies with
effectively implemented omnichannel strategies achieve higher customer loyalty and incre-
ased return on marketing investment.

Despite the effectiveness of the omnichannel approach, the results indicate that many
companies still use multichannel or cross-channel strategies, mainly due to the technical and
organizational challenges of full integration (Taylor & Lee, 2019; Zhang
& Kumar, 2013).

Key success factors include technological readiness, analytical tools, and management
support. Companies with advanced analytics achieve better personalization and customer
experience optimization (Denegri-Knott et al., 2019; Brown, 2021). On the other hand, tech-
nological barriers, data fragmentation, and regulatory constraints (especially GDPR) remain
significant challenges to integration (Chen & Chi, 2019; Dvorak & Konec¢na, 2020).

Practical Implications for Businesses: Companies aiming to implement an omni-
channel strategy should invest in technology infrastructure (CRM, analytics, automation) and
centralized data management. High-quality, interconnected databases enable effective per-
sonalization and campaign optimization. It is also essential to ensure compliance with legis-
lation (GDPR) and foster internal collaboration between marketing, IT, and customer service
departments.

Theoretical and Practical Contribution: This study contributes to the development
of marketing integration by identifying key success factors and barriers of IMC. It expands
the theoretical framework with new insights into technological readiness, data integration,
and internal collaboration.

Limitations and Future Research: The study is limited by the selection of sources
(only English publications from Web of Science, Scopus, and Google Scholar), which may
cause a bias. Additionally, most of the existing studies focus on large companies, limiting
the generalizability of the results to small and medium-sized enterprises.

Future research should focus on:

e Long-term empirical studies quantifying the synergistic effects of omnichannel stra-
tegies (e.g., loyalty, ROI).

e Applying integration strategies in less-explored sectors (e.g., B2B, healthcare, ma-
nufacturing).

e The impact of advanced technologies (AI, automation) on the effectiveness of in-
tegration.

e The effect of legal regulations (GDPR) on marketing practice and findings
a balance between personalization and data protection.

e Customer perceptions of integrated marketing activities — understanding their re-
actions to personalized campaigns and their expectations regarding communication
transparency.
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Conclusion

This study focused on analyzing channel marketing integration strategies, identifying
key success factors, and major barriers to implementing these approaches. The results of
the systematic literature review showed that the integration of online and offline marketing
activities plays a vital role in building a consistent customer experience, increasing the
effectiveness of marketing campaigns, and enhancing corporate competitiveness.

Summary of key findings: Based on the analysis, three main approaches to marke-
ting channel integration can be identified. The first is the omnichannel strategy, which repre-
sents the most advanced form of integration, consisting of the unification of all communica-
tion and sales channels into one interconnected ecosystem. This model enables the creation
of a fully personalized and consistent customer experience across the entire customer jo-
urney. The second approach is a cross-channel strategy that seeks to coordinate selected
channels to streamline customer interactions, track customer behavior, and optimize cam-
paigns. The traditional approach remains a multichannel strategy, where businesses use
multiple communication channels in parallel, but without linking them together, leading to
lower efficiency and a fragmented customer experience.

The research also highlighted four key factors that significantly influence the success
of marketing channel integration. These are: technological readiness, particularly investment
in CRM systems, marketing automation and analytics tools; the availability of quality and
centralized data that underpins personalization and campaign optimization, organizational
culture and the level of collaboration between departments, particularly between marketing,
IT and sales; and last but not least, the ability to ensure compliance with legal regulations,
particularly GDPR.

In addition to these factors, the main challenges faced by firms in implementing integ-
rated strategies were also identified. These include the technological and investment com-
plexity of implementing omnichannel approaches, problems with data fragmentation and
lack of system synchronization, regulatory constraints on handling personal data, and last
but not least, employee resistance to change, which often hinders organizational transfor-
mation. On the other hand, the integration of marketing channels brings several opportuni-
ties, dominated by the possibility of increased customer loyalty and engagement, more effi-
cient use of marketing investments through data analytics and automation, and greater
flexibility and ability to adapt quickly to changes in the market environment.

Practice recommendations: Based on the analysis of the findings, several practical
recommendations can be formulated for businesses seeking to effectively integrate their
marketing channels. First and foremost, it is advisable to invest in modern CRM and analytics
tools. Implementing centralized CRM systems allows for the linking of online and offline
customer interactions, thereby increasing the accuracy of campaign management and
message targeting. In addition, the use of technologies such as artificial intelligence and
predictive analytics will enable the business to optimize the marketing budget based on more
accurate data inputs and real-time customer behavior.

Further, companies should focus on data quality and integration across systems. Cre-
ating a unified data ecosystem is key to ensuring that information is easily synchronized
across different platforms and tools. This includes establishing standardized procedures for
collecting, storing, and analyzing customer data to help prevent information fragmentation
and misinterpretation.
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Equally important is providing a quality customer experience through an omnichannel
strategy. Businesses should strive for consistent communication across all channels - from
e-commerce and physical stores to mobile apps and social media. Emphasizing personaliza-
tion and the ability to respond to customers in real time increases satisfaction, promotes
loyalty, and improves retention.

In the area of data policy and legal framework, it is necessary to ensure compliance
with data protection regulations, in particular the GDPR. Companies should strive for
a balance between personalization of marketing communications and transparency in data
processing. The use of anonymization and secure cloud solutions can effectively reduce the
risks associated with customer privacy.

The key to the successful implementation of an integrated strategy is to foster internal
collaboration across departments. Marketing, IT, sales, and customer service should share
a unified vision based on data integration and coordination of activities. At the same time,
businesses should invest in regular staff training to ensure that not.

Not only the correct use of available tools, but also the ability to interpret and use
customer data to make strategic decisions.

Concluding remarks: This study confirms that integrated marketing communications
is a key success factor for modern businesses that want to achieve greater efficiency, cus-
tomer satisfaction, and competitiveness. The results show that businesses should focus on
developing technology infrastructure, quality data management, and cross-industry collabo-
ration to maximize the benefits of marketing channel integration.

With rapidly changing market conditions and increasing customer expectations, busi-
nesses need to adapt their strategies with an emphasis on flexibility and the ability to inno-
vate. Developments in artificial intelligence, automation, and data-driven marketing present
new opportunities that can help businesses improve the customer experience and increase
the effectiveness of marketing investments.

In conclusion, the successful integration of marketing channels is not only.
a technological issue but also a strategic decision that requires a comprehensive approach
and constant adaptation to the dynamic business environment.
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Narodna znackal
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National brand

Abstract

The aim of this paper is to analyze the current state of the national brand of the Slovak
Republic from the perspective of theoretical foundations, strategic communication frame-
works, and its perception by target audiences. Particular attention is given to assessing the
level of awareness of the national brand among both domestic residents and international
respondents, as well as to identifying factors influencing the perception of national identity
and country of origin. The quantitative component of the research was conducted through
online guestionnaires, with the results providing an indicative overview of Slovakia’s brand
positioning in both domestic and international contexts, including aspects of sustainability

and consumer ethnocentrism.
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Uvod

V globalizovanom svete, kde Staty Coraz viac sitazia o investicie, turistov, medzina-
rodny vplyv a reSpekt, sa otdzka strategickej identity krajiny stdva mimoriadne doélezitou.
Koncept narodnej znacky (nation brand) predstavuje systematické a dlhodobé Usilie o for-
movanie a riadenie reputacie Statu prostrednictvom réznych komunikacnych nastrojov, sym-
bolov a aktivit (Anholt, 2013). Tato stratégia nadobuda osobitny vyznam najmé pre mensie
krajiny ako Slovenska republika, ktoré sa po ziskani nezavislosti usiluji o posilnenie svojej
identity, zvySenie medzinarodnej viditelnosti a budovanie pozitivneho imidZzu na globalnom
fore.

Cielom tohto prispevku je analyzovat’' vyvoj narodnej znacky Slovenskej republiky od
vzniku samostatného Statu v roku 1993 az po jej sucasnu podobu ,Good Idea Slovakia®, ako
aj posudit’ vyznam jej hlavnych komunikacnych pilierov. Zaroven sa zameriavame na prepo-
jenie medzi ndrodnou znackou, narodnou identitou, krajinu povodu a spotrebitel'skym etno-
centrizmom, ktoré spolu vytvaraju zakladné vychodiska pre formovanie vnimania Slovenska
v medzindrodnom priestore.

1 1/0064/23 Vyskum a modelovanie Standardov pre integrované manazérstvo a udrzatelny rozvoj obchodnych pod-
nikov ktorého veducim je prof. Ing. Nagibullah Daneshjo PhD.

2Marina Koréokova. Ing. PhD., Ekonomickd Univerzita, Obchodna fakulta, Katedra marketingu,
Dolnozemska cesta 1,852 35, Bratislava, marina.korcokova@euba.sk

3 Andrej Koi§, Ing. Ekonomicka Univerzita, Obchodna fakulta, Katedra marketingu, Dolnozemska cesta
1,852 35, Bratislava.
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Narodna znacka predstavuje strategicky nastroj, prostrednictvom ktorého sa Staty usi-
luju formovat’ svoje medzinarodné vnimanie a zaroven posiliovat’ svoju konkurencieschop-
nost'. Jej zakladom je subor cielavedomych aktivit zameranych na vytvorenie jedine¢ného a
pozitivneho obrazu krajiny v ofiach zahrani¢nej aj domacej verejnosti.

V sUcasnosti mozno pozorovat’ rastlci zaujem o systematické budovanie narodnych
znaciek, pricom mnohé krajiny pristupuju k tomuto procesu ako k integralnej sicasti svojich
rozvojovych stratégii. Slovenska republika sa v tomto smere nezarad'uje medzi vynimky, ale
naopak, aktivne participuje na formovani vlastnej narodnej identity v medzinarodnom kon-
texte.

1 Metodika prace

Predmetna Studia aplikuje kombinovany vyskumny dizajn pozostavajlci z kvalitativnej
analyzy dostupnych sekundarnych zdrojov a kvantitativneho prieskumu verejnej mienky.
Kvalitativna Cast’ zahffa analyzu strategickych dokumentov, Statnych brandingovych mate-
ridlov, vedeckych publikacii a medzindrodnych indexov (napr. Nation Brands Index, Futu-
reBrand Country Index, Good Country Index), s cielom identifikovat’ hlavné Crty, hodnoty a
komunikacné stratégie narodnej znacky Slovenska. V praktickej Casti prace sme realizovali
kvantitativny prieskum, pricom sme aplikovali metddy dopytovania a obsahovej sumarizacie.
Zber Udajov sme uskutocnili prostrednictvom dvoch samostatne koncipovanych dotaznikov,
ktorymi sme ziskali odpovede a nazory od vybranej vzorky respondentov. Teoretické vycho-
diska a empirické poznatky sme Cerpali predovsetkym z domacej a zahrani¢nej odbornej
literatdry, z dostupnych elektronickych informacnych zdrojov, ako aj z publikovanych vedec-
kych studii a odbornych prispevkov prezentovanych v zbornikoch. Pri spracovani a interpre-
tacii skimanej problematiky sme aplikovali Siroké spektrum klasickych vedeckovyskumnych
metdd heuristickej povahy, najméa analytické a syntetické pristupy, konkretizaciu, generali-
zaciu, komparaciu, ako aj prvky induktivheho a deduktivneho uvazovania.

2 Vysledky a diskusia

2.1 Nation branding a ethocentrizmus

Koncept ,nation brand" (znacka naroda) bol po prvykrat predstaveny Simonom An-
holtom v 90. rokoch 20. storocia (Anholt, 1990). Autor tymto pojmom oznacil reputaciu
krajiny, vratane jej miest a regidénov, ktora prirovnal k imidzu komerénych znaciek alebo
produktov. V nadvaznosti na tdto definiciu mozno konstatovat, Ze narodna znacka moze
vyrazne ovplyviiovat’ hospodarsky rozvoj, blahobyt a celkovl prosperitu daného statu. V
roku 2007 Anholt rozsiril svoj teoreticky ramec o koncept tzv. ,,competitive identity" (konku-
rencnad identita), ktoru definoval ako formu narodnej identity formovanej spravanim krajiny
na medzinarodnej scéne a jej vzt'ahmi s globalnou komunitou (Anholt, 2013).

Narodna identita predstavuje subor prvkov, prostrednictvom ktorych sa krajina dokaze
odlisit’ od inych narodov, pricom zahfiia jednotlivé aspekty kultiry, historie, geografického
Uzemia, politického a psychologického rozmeru naroda (Guibernau, 2007). V sucasnosti de-
finujeme pojem Nation branding ako urcitl stratégiu krajiny, ktora sa snazi sprostredkovat’
isty obraz o sebe za jej hranicami s ciel'om dosiahnut’ urcité prospesné ciele (Murphy, 2022).
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V sUcasnej praxi existuje viacero analytickych nastrojov urenych na kvantifikaciu a
hodnotenie narodnych znaciek. Medzi vyznamné patri FutureBrand Country Index, ktory bol
zavedeny v roku 2005 a od tej doby pravidelne hodnoti 75 krajin s najvysSim hrubym do-
macim produktom (HDP), pricom vychadza z Udajov Svetovej banky. Index zohladnuje 18
kvalitativnych a percepcnych atribitov, ktoré reflektuju sposob, akym je krajina vnimana z
hl'adiska Ucelového vyuzitia (napr. ako miesto na zivot, podnikanie ¢i investovanie) a osobnej
skusenosti (napr. navsteva krajiny Ci interakcia s jej kultirou) (FutureBrand, 2023).

Daldim zasadnym nastrojom v oblasti merania narodnej reputacie je Nation Brands
Index (NBI), ktory vyvinul Simon Anholt v spolupraci so spolo¢nost'ou IPSOS taktiez v roku
2005 - Anholt-Ipsos Nation Brands Index. Tento index sa zameriava na hodnotenie narodnej
znacky prostrednictvom Siestich dimenzii, ktoré spolu tvoria komplexny ramec hodnotenia:

1. Export — percepcia kvality a doveryhodnosti produktov a sluzieb pochadzajucich z
danej krajiny,

2. VIada - hodnotenie verejnosti vo vztahu k ¢innosti a integrite viadnych institucii,

3. Kultdra a dedicstvo — medzinarodné vnimanie kultirnej identity, umenia a historic-
kého dedicstva,

4. Obyvatelia — reputacia obCanov z hl'adiska priatel'skosti, otvorenosti a pohostin-
nosti,

5. Turizmus — atraktivita krajiny ako destinacie cestovného ruchu,

6. Imigracia a investicie — vnimana schopnost’ krajiny prilakat’ talent, pracovnu silu a
zahrani¢ny kapital (Murphy, 2022).

Index , The Good Country", znamy aj ako Index dobrej krajiny, bol vyvinuty Simonom
Anholtom v roku 2014 ako nastroj na hodnotenie miery prinosu jednotlivych Statov k spo-
lo¢nému globalnemu dobru. Zakladnym principom tohto indexu je porovnavanie toho, ¢o
krajina ,dava" svetu a Co ,berie", a to vo vztahu k svojej velkosti a hospodarskej sile. Na
rozdiel od tradi¢nych hodnoteni, ktoré sa zameriavaju na vnutrostatnu politiku a rozvoj, The
Good Country Index skiima primarne externé vplyvy a prinos krajiny pre medzinarodné spo-
locenstvo (The Good Country, 2024).

V tejto sUvislosti je potrebné poukazat’ na prepojenie medzi Nation brandingom, kon-
krétne narodnou identitou, a fenoménom krajiny pévodu a etnocentrizmu. Krajina pévodu
produktu alebo sluzby zohrava vyznamnu rolu pri formovani spotrebitel'ského spravania,
pricom moze vyrazne ovplyvnit’ vnimanie kvality, déveryhodnosti ¢i hodnoty daného pro-
duktu.

Etnocentrizmus mozno definovat’ ako kognitivny a hodnotovy postoj, pri ktorom jed-
notlivci povazuju vlastnu etnickd skupinu ¢i kultdru za nadradent inym a predpokladaju, ze
jej normy a hodnoty sU univerzalne aplikovatelné (Hooghe, 2008). Jednou zo Specifickych
foriem etnocentrizmu je spotrebitel'sky etnocentrizmus, ktory oznacuje presvedcéenie, Ze do-
mace produkty su lepsSie nez tie zahranicné, a ich uprednostriovanie je zaroven moralnou a
ekonomickou povinnost'ou. Z tohto pohl'adu su produkty vyrobené v zahranici vnimané ako
potencidlne skodlivé pre domacu ekonomiku, ¢o vedie k ich odmietaniu bez ohl'adu na ich
objektivne vlastnosti (Alsughayir, 2013).
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Tieto koncepty — Nation branding, krajina pévodu a spotrebitel'sky etnocentrizmus — st vza-
jomne prepojené a tvoria dolezité determinanty pri formovani postojov verejnosti a sprava-
nia spotrebitel'ov v globalnom hospodarskom priestore.

2.2 Narodna znacka ,,Good Idea Slovakia®“

Vyvoj narodnej znacky Slovenskej republiky od jej vzniku v roku 1993 presiel dynamic-
kym procesom, ktory reflektuje meniace sa strategické a komunikacné priority Statu v oblasti
prezentacie na domacej i medzinarodnej Grovni. Od zaloZenia prvej Statnej agentiry zame-
ranej na podporu cestovného ruchu sa iniciativy v oblasti budovania narodnej znacky po-
stupne transformovali az do sUcasnej podoby. Hlavnym cielom od pociatku bolo vytvorit’
identitu, ktora by autenticky reprezentovala Slovensko ako atraktivnu, déveryhodn( a kon-
kurencieschopnu krajinu nielen vo vnutri, ale aj v zahranici.

V roku 2016 bola predstavena sucasna verzia narodnej znacky pod nazvom ,,Good Idea
Slovakia“, ktora vychadza zo strategickej vizie komunikacného ramca zaloZeného na Styroch
zakladnych pilieroch: vitalita, svojraznost, rozmanitost’ a vynachadzavost'. Tieto piliere boli
konkretizované prostrednictvom desiatich nosnych posolstiev znacky, ktoré sprostredkdvaju
verejnosti i medzinarodnému publiku obraz Slovenska ako krajiny s jedinenymi hodnotami
a charakterom (Branding Slovenska, 2013):

1. Autentickost’ — Slovensko by malo vystupovat’ sebavedome a hrdo, akcentujtc pri-
rodzenost’ a povodné kultirne a spolocenské hodnoty.

2. Emocionalnost’ — emocionalne zalozenie obyvatel'stva je vnimané ako sUcast’ na-
rodnej identity, ktor( netreba potlacat’, ale naopak autenticky komunikovat'.

3. Folkldrna identita — doraz na regionalnu rozmanitost’ a unikatnost’ folkloru ako su-
Casti kultdrneho dedicstva.

4. Kontrastnost’ na malom Uzemi — Slovensko pontka vysoky stupen geografickej,
kultdrnej a spolocenskej rozmanitosti v kompaktnom priestore.

5. Geopoliticky priesecnik — vd'aka svojej polohe zohrava Slovensko rolu spojovacieho
¢lanku medzi ré6znymi kultdrnymi a civilizaénymi okruhmi.

6. Dynamika rozvoja — mlady stat sa dynamicky rozvija, €o je prejavom vitality a am-
bicie na medzinarodnej scéne.

7. Adaptabilita — schopnost’ pruzne reagovat’ na zmeny a integrovat’ sa do SirSich cel-
kov, ako je napriklad Eurdpska unia.

8. Inovativnost' — doraz na technoldgie, tvorivost’ a tradiciu vynalezcov a kreativnych
odbornikov.

9. Zrucnost’ obyvatel'stva — obyvatelia si vnimani ako pracoviti, prakticki a Sikovni, ¢o
je vyznamny prvok pozitivneho narodného imidzu.

10. Ambicidznost’ — napriek malej rozlohe je Slovensko krajina s vysokou mierou ambi-
cie a snahy o globalne uplatnenie.

Narodna znacka ,Good Idea Slovakia" tak predstavuje integrovany nastroj verejnej dip-
lomacie a strategického marketingu, ktorého cielom je posilnit’ reputaciu Slovenska, podpo-
rit" jeho konkurencieschopnost’ a zaroven sprostredkovat’ svetu konzistentny obraz krajiny
postavenej na autentickosti a inovativnosti.
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Obrazok 1: Zakladné varianty logo typu

Plna anglicka verzia Zakladnd anglicka verzia Zakladna anglicka biela verzia Plnd anglicka verzia s okrajom Zakladna anglicka verzia s okrajom

GOOD GOO GOOD
IDEA DEA IDEA IDEA
SLOVAKIA SLOVAKIA SLOVAKIA SLOVAKIA

Full English version Basic English version Basic English white version Full English version with a border Basic English version with a border

PInd slovenska verzia Zakladnd slovenska verzia Zakladnd slovenskd biela verzia PInd slovenska verzia s okrajom Zékladnd slovenska verzia s okrajom

DOBRY DOBRY ; DOBRY
NAPAD NAPAD N2 )
SLOVENSKO SLOVENSKO SLOVENSKO

SLOVENSKO SLOVENSKO

Full Slovak version Basic Slovak version Basic Slovak white version Full Slovah version with @ border Basic Slovah version with a border

Zdroj: Creative Department, 2016

Kazdé logo je definované aj prostrednictvom ochrannej zony, ktora predstavuje priestor
v jeho bezprostrednom okoli, do ktorého nesmu zasahovat' ziadne textové ani grafické prvky.
Ucelom tejto zony je zabezpedit' vizudlnu integritu a Citatel'nost’ loga, ako aj eliminovat’ ru-
Sivé vplyvy okolitého dizajnu.

Narodna znacka Slovenskej republiky presla vyznamnym vyvojom od cias vzniku prvej
institicie zameranej na propagaciu cestovného ruchu az po jej sucasniu formu a vizualnu
identitu. Od prvotnych Gvah o potrebe reprezentativnej narodnej znacky sa zainteresovani
aktéri usilovali o vytvorenie identity, ktora by Slovensko adekvatne prezentovala nielen na
domacej scéne, ale aj v medzindrodnom kontexte. Aktualna verzia znacky pod nazvom
»Good Idea Slovakia® bola oficialne predstavena v roku 2016 a nesie v sebe zakladné komu-
nikaCné posolstva, ako su autenticita, emocionalita a schopnost’ adaptacie.

2.3 Prieskum pre slovenskych a zahrani¢nych respondentov

Kvantitativna Cast’ vyskumu bola realizovana formou dvoch samostatnych online dotaz-
nikov distribuovanych prostrednictvom platformy Google Forms. Zber dat prebiehal v obdobi
od 20. oktdbra do 20. novembra 2023. Prvy dotaznik bol zamerany na obyvatel'ov Slovenskej
republiky a obsahoval celkovo 27 otdzok, z ¢oho 25 bolo uzatvorenych (povinnych) a 2 otvo-
rené (dobrovol'né). Druhy dotaznik bol urceny pre respondentov zo zahranicia a bol vypra-
covany v anglickom jazyku; obsahoval 28 otazok, z toho 23 uzatvorenych a 5 otvorenych.
Dotaznika pre obcanov Slovenskej republiky sa celkovo zicastnilo 104 respondentov, z toho
33 muzov, Co predstavuje 31,7% a 71 Zien, ¢o predstavuje 68,3%. Dotaznika pre cudzincov
sa zUcastnilo 51 respondentov, z toho 26 muzov, o predstavuje 51% a 24 Zien, ¢o predsta-
vuje 47,1% a jeden respondent oznacil v odpovedi iné — nebinarny, o predstavuje 2%.
Respondenti boli z réznych krajin napriklad Rakusko, Nemecko a Ceska republika, Mad'ar-
sko, Velka Britania Kanada, Taliansko, Australia Pol'sko a Svédsko a nizsSie zastUpenie mali
respondenti z Afganistanu, AzerbajdZanu, Bulharska, Spanielska, Grécka, Kazachstanu, Ho-
landska a Ruska.

164



Cielom prieskumu bolo identifikovat’ Uroven povedomia o narodnej znacke Slovenska
medzi domacimi a zahraniénymi respondentmi. Prieskum bol stcéast'ou SirSieho vyskumu
spotrebitel'ského spravania naprie¢ generaciami, avsak pre Gcely tejto studie boli vybrané
iba tie polozky, ktoré suvisia s problematikou povedomia o narodnej znacke

V rdmci prieskumu sme si poloZili niekol’ko otazok, z ktorych vyberame dve zakladné otazky:

v/ Otazka ¢. 1: Predpoklada sa, Zze povedomie o narodnej znacke Slovenska je vys-
Sie u obyvatel'ov Slovenska nez u cudzincov.

v' Otazka ¢. 2: Predpoklada sa, Ze internet je najcastejsim komunikacnym kanalom,
prostrednictvom ktorého respondenti vnimaji narodnd znacku.

Z realizovaného prieskumu sme selektovali len tie formulacie otazok a odpovedi, ktoré
vykazuju bezprostrednu relevanciu k analyzovanej problematike v ramci predkladaného pri-
spevku. S ohl'adom na charakter a rozsah vyberovej vzorky povazujeme vysledky prieskumu
za orientacné a limitované z hladiska ich vSeobecnej platnosti.

V ramci prispevku st odpovede slovenskych respondentov oznacené velkym pismenom
A, odpovede respondentov zo zahranicia velkym pismenom B. Otazky a odpovede su pre-
zentované vo forme grafov, priCom su usporiadané tak, aby umoznovali okamzité a pre-
hl'adné porovnanie nazorov domacich a zahrani¢nych ucastnikov prieskumu.

V (vode danej sekcie sme poZziadali slovenskych aj zahraniCnych respondentov, aby si
pred vyplhanim tejto sekcie pozreli oficidlne video, aby dokazali odpovedat’ na nasledujlice
otazky.

Graf 1.A. Stretli ste sa niekedy pred pozretim videa s narodnou znackou ,,Good Idea
Slovakia™ (https://www.youtube.com/watch?v=ITiNU7vXDwo)

Stretli ste sa niekedy, pred pozretim videa, s narodnou
znackou "Good Idea Slovakia"?

® Ano = Nie

zdroj: Koi$, Korcokovéa 2023
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Na zaklade vyssie uvedeného grafu mozeme pozorovat, Ze nadpolovicna vacsina res-
pondentov 56,7% sa uZ niekedy stretla s aktualnou narodnou znackou. Zvysnych 43,3% sa
do pozretia oficialneho videa nestretla so slovenskou narodnou znackou.

Graf 1.B. Stretli ste sa niekedy pred pozretim videa s narodnou znackou ,Good Idea
Slovakia® (https://www.youtube.com/watch?v=1v7tLUiUBro)

Poculi ste niekedy, pred pozretim videa o narodnej
znacke ,,Good Idea Slovakia“?

= Ano = Nie

zdroj: Kois, KorCokova 2023

Na zaklade vyssie uvedeného grafu mézeme vidiet, ze 31,4% zahrani¢nych respon-
dentov niekedy pocCulo o slovenskej narodnej znacke a az 68,6% respondentov o tejto
znacke nikdy nepoculo.

Vysledky prieskumu poukazuji na rozdielnu mieru znamosti slovenskej narodnej
znacky medzi domacimi a zahraniénymi respondentmi. Nadpolovi¢na vacsina slovenskych
respondentov (56,7 %) uviedla, Ze sa uz niekedy stretla s narodnou znackou Slovenska, ¢o
naznacuje urcitd mieru povedomia a pritomnosti znacky v domacom informacnom priestore.
Naproti tomu 43,3 % respondentov sa so znackou stretlo az po zahliadnuti oficialneho videa,
¢o poukazuje na priestor na zlepSenie jej viditel'nosti a komunikacie.

Zahranicni respondenti vykazuju vyrazne nizSiu mieru povedomia — len 31,4 % uviedlo,
Ze niekedy poculi o slovenskej narodnej znacke, zatial' ¢o az 68,6 % deklarovalo Uplnu ne-
znalost’ znacky. Tieto vysledky poukazuju na slabi medzinarodnd pritomnost’ znacky ,Good
Idea Slovakia® a naznacuju potrebu cielenej a efektivnejSej komunikacnej stratégie smerom
k zahrani¢nému publiku.

Zistenia naznacuju, Ze hoci narodna znacka rezonuje do urcitej miery v domacom pro-
stredi, jej globalna viditel'nost’ je obmedzena, ¢o predstavuje vyzvu pre jej d'alSie formovanie
a propagaciu na medzinarodnej Urovni.
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Graf 2.A Ak ste na predchadzajlicu otazku odpovedali ,Ano", odkial’ ste sa o narodnej
znacke dozvedeli?

Ak ste na predchadzajlicu otazku odpovedali ,Ano", odkial’ ste sa
o narodnej znacke dozvedeli?

1,7%
3,4% ‘
8,5%
1,7% I ——

m Z internetu m 7 televizie = Z novin/¢asopisov = Z billboardov

= Od znamych = Neviem m |[né - zo Skoly

zdroj: Kois, KorCokova 2023

Z vysledkov grafického znazornenia je zrejmé, Ze najvyssi podiel respondentov — kon-
krétne 40,7 % sa s narodnou znackou Good Idea Slovakia stretol prostrednictvom internetu.
Respondenti najcastejsie uvadzali, Ze znacku zaznamenali vo forme reklamného spotu, ktory
sa zobrazoval pred prehravanim videi na platforme YouTube. Druhou najCastejSie uvadzanou
moznost'ou bola televizia, kde narodn( znacku registrovalo 33,9 % respondentov. Reklamna
kampan v tomto médiu bola realizovana najma prostrednictvom slovenskych komerénych
televizii pocas vysielania zimnych Sportovych podujati, pricom vyznamnou tvarou kampane
bola ambasadorka znacky Petra Vlhova (Targetnews, 2019). Tretia najCastejSia odpoved’
bola ,Neviem", ktor( uviedlo 10,2 % respondentov, ¢o poukazuje na urcitd mieru nevedomej
alebo neidentifikovanej expozicie voci znacke. DalSich 8,5 % respondentov uviedlo, Ze sa so
znackou stretli prostrednictvom vonkajsej reklamy — najma na billboardoch, ktoré st umies-
tnené napriklad na zastavkach mestskej hromadnej dopravy v Bratislave. Mensie percento
respondentov 3,4% uviedlo, Ze o znacke sa dozvedeli prostrednictvom znamych. Vynimocne
sa znacka objavila aj v odpovediach tykajlcich sa tlacenych médii (noviny/Casopisy) a Skol-
ského prostredia, pricom v oboch pripadoch ju spomenul jeden respondent.
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Graf 3.A Ako sa Vam padi vizual narodnej znacky ,Good Idea Slovakia"?

Ako sa Vam pacdi vizual narodnej znacky ,Good Idea
Slovakia™?

= Velmi sa mi paci = Skor sa mi paci = Skor sa mi nepaci = Vobec sa mi nepaci

zdroj: Kois, KorCokova 2023

Z odpovedi slovenskych respondentov je zrejmé, ze vacSiemu poctu sa vizual sucasnej
narodnej znacky paci 54,9%, pricom. 34,6% respondentom sa narodna znacka skor nepaci
a 10,6% sa znacka vobec nepadi.

Graf 3.B. Ako sa Vam paci vizual narodnej znacky ,,Good Idea Slovakia"?

Ako sa Vam padi vizual narodnej znacky ,Good Idea
Slovakia™?

m Velmisa mi paci = Skor sa mi paci = Skor sa mi nepaci = Vobec sa mi nepdci

zdroj: Koi$, KorCokova 2023
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Z grafu vyplyva, Ze 21,6 % zahrani¢nych respondentov vnima vizualnu identitu narod-
nej znacky Slovenskej republiky ako vel'mi atraktivnu, pricom dalSich 41,2 % ju hodnoti skor
pozitivne. Naopak, 25,5 % respondentov uviedlo, ze sa im vizual skor nepaci, a 11,8 % ho
oznacilo za Uplne neatraktivny.

Z vysledkov prieskumu vyplyva, Ze vizualna identita sucasnej narodnej znacky Sloven-
skej republiky je vnimana prevazne pozitivne, a to ako medzi slovenskymi, tak aj medzi
zahraniCnymi respondentmi, hoci s urcitymi rozdielmi v miere priazne. Medzi slovenskymi
respondentmi oznacilo 54,9 % vizualnu podobu znacky za atraktivnu. Naopak, 34,6 % ju
hodnotilo skér negativne a 10,6 % ju vnima vyslovene odmietavo. Tieto vysledky naznacujd,
Ze hoci prevlada pozitivne hodnotenie, takmer polovica opytanych vykazuje isty stupen nes-
pokojnosti, Co mo6Zze indikovat’ potrebu reflexie dizajnovych aspektov narodnej identity. Za-
hranicni respondenti hodnotili vizualnu identitu o nieco opatrnejsie. Iba 21,6 % ju povazuje
za vel'mi atraktivnu, pricom 41,2% ju oznacuje za skor pozitivnu, ¢o spolu predstavuje
62,8 % kladne naladenych respondentov. AvSak 37,3 % zahrani¢nych respondentov sa vy-
jadrilo kriticky — 25,5 % ju oznacilo za skor neatraktivnu a 11,8 % za Uplne neatraktivnu.

Tieto zistenia poukazuju na to, Ze vizualna identita narodnej znacky ma sice po-
tencial na pozitivhe vnimanie, avsak zaroven celi vyznamnej miere kritiky, a to
najma v zahranicnom kontexte. Z hl'adiska komunikacnej stratégie Slovenskej republiky je
preto ziaduce zvazit' reviziu alebo optimalizaciu vizualnych prvkov narodnej znacky
s ciel'om zvysit’' jej estetickd presvedcivost’ a zrozumitel'nost’ pre medzinarodné publikum.

4.A. Ako sa Vam padi slogan ,Good Idea Slovakia"?

Ako sa Vam paci slogan ,,Dobry napad
Slovensko/Good Idea Slovakia“?

4,8%

26,0%

44,2%

= velmi sa mi paci skor sa mi paci skor sa mi nepaci vobec sa mi nepaci

zdroj: Koi$, KorCokova 2023

Vysledky dotaznikového prieskumu ukazuju, Ze viac ako dve tretiny opytanych respon-
dentov zo Slovenska hodnotia slogan narodnej znacky pozitivne. Konkrétne 25% respon-
dentov uviedlo, Ze sa im slogan ve/mi paci, a d'alSich 44,2% respondentov ho oznacilo ako
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skér pozitivny. Naopak, 26% respondentov vyjadrilo, Ze sa im slogan skdr nepaci, a len 4,8%
respondentov uviedlo, Zze sa im vébec nepaci.

Graf 4.B. Ako sa Vam paci slogan ,,Good Idea Slovakia"?

Ako sa Vam pacdi slogan ,Good Idea Slovakia"?

11,8%

33,3%

33,3%

= Velmi sa mi paci Skoér sa mi paci Skor sa mi nepaci Vbbec sa mi nepaci

zdroj: Koi$, Kor¢okova 2023

Z odpovedi zahrani¢nych respondentov vyplyva, Ze slogan ,Good Idea Slovakia"je vni-
many prevazne pozitivne, hoci ndzory si pomerne rozdelené. Celkovo 21,6 % respondentov
uviedlo, Ze sa im slogan ve/mi paci, a 33,3 % ho hodnotilo ako skdr pozitivny. Rovnaky
podiel respondentov 33,3 % vyjadril miernu nespokojnost’ so sloganom, pricom 11,8 %
opytanych deklarovalo, Ze sa im vébec nepaci.

Analyza vysledkov dotaznikového prieskumu ukazuje, Ze narodny slogan ,Good Idea
Slovakia“ je vnimany prevazne pozitivne medzi respondentmi zo Slovenska aj zo zahranicia,
avsak s urcitymi rozdielmi v intenzite hodnotenia. Medzi slovenskymi respondentmi viac ako
dve tretiny 69,2 % hodnotia slogan pozitivne, pricom 25 % ho povazuje za vel'mi pritazlivy
a 44,2 % za skor pozitivny. Naopak, negativny nazor vyjadrilo priblizne tretina opytanych
30,8 %, z Coho len necelych 5 % hodnoti slogan jednoznacne negativne.

Medzindrodné hodnotenie sloganu je mierne rozdelené, no stale dominuju pozitivne
reakcie — 54,9 % respondentov oznacilo slogan za vel'mi alebo skor pozitivny. Naproti tomu,
vyraznejSia Cast’ zahrani¢nych respondentov 45,1 % vyjadrila miernu alebo vyraznd nespo-
kojnost’ so sloganom, pricom takmer 12 % ho hodnotilo ako vobec nepaciaci sa.

Tieto vysledky naznacuju, Ze narodny slogan ma silny pozitivny ohlas medzi domacou
populaciou, zatial' ¢o zahrani¢né publikum ho vnima s vacSou rezervou a polarizaciou nazo-
rov. Pri dalSom rozvoji a propagacii znacky by bolo vhodné zohl'adnit’ odliSné percepcie
cielovych skupin a zvazit' pripadné Upravy alebo doplnkové komunikacie pre zahranicny trh.
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Graf 5.A. Co si predstavujete pod tymto sloganom ,Good Idea Slovakia“?

Co si predstavujete pod sloganom "Good Idea Slovakia"?

1,0% 0,0%— 1,0%

|

25,0%

40,4%

m |de o krajinu dobrych a modernych napadov a myslienok
Ide o krasnu krajinu
Cielom je prildkanie turistov na Slovensko
Ide o propagdciu krajiny v zahranici

= Slogan som nepochopil/-a

= Ni¢

m né

zdroj: Kois, KorCokova 2023

Z vyssie uvedeného grafu mozeme vidiet, Ze najviac slovenskych respondentov 40,4%
si mysli, Ze ciel'om tejto narodnej znacky je prilakanie turistov na Slovensko. Druhou najvac-
Sou skupinou su prave respondenti 27,9%, ktori vidia vyznam narodnej znacky v tom, Ze
Slovensko je krajina dobrych a modernych napadov a myslienok. 25% respondentov si pod
danou znackou predstavuje propagaciu krajiny v zahranici a 4,8% si pod sloganom predsta-
vuje krasnu krajinu.

Graf 5.B. Co si predstavujete pod tymto sloganom ,Good Idea Slovakia“?

A7 29.15% zahrani¢nych respondentov vidi za touto kampanou primarne prilakanie
turistov na Slovensko. Podobné percento 25.49% respondentov si mysli, Ze cielom znacky
je propagacia Slovenska v zahranici. 19.61% respondentov si pod sloganom predstavuje
krajinu dobrych a modernych napadov a myslienok a len 9.80% respondentov je toho na-
zoru, Ze slogan znazornuje Slovensko ako krasnu krajinu. Dolezité je tiez zhodnotit/, Ze
9,80% respondentov oznacilo odpoved’ ,Neviem" a 5.88% respondentov si pod sloganom
ni¢ nepredstavuju.

Na zaklade ziskanych Udajov mozno konstatovat/, Ze slogan ,Good Idea Slovakia" je
vnimany primarne ako nastroj na podporu cestovného ruchu. Tento vyznam dominuje u
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oboch skupin respondentov — 40,4 % slovenskych a 29,15 % zahrani¢nych Ucastnikov prie-
skumu povazuje prilakanie turistov za hlavny ciel’ narodnej znacky. Slovenski respondenti
vyraznejsie vnimaju slogan ako vyjadrenie kreativity a inovativnosti krajiny 27,9 %, zatial’ ¢o
zahranicni respondenti CastejSie spajali znacku s propagaciou Slovenska v zahranici 25,49 %.
To naznacuje rozdielne interpretacie podla geografického a kultirneho kontextu, o je do6-
lezité zohl'adnit’ pri budicej komunikacii znacky.

Za zmienku stoji aj nizke percento respondentov, ktori si pod sloganom predstavuju
Slovensko ako krasnu krajinu (Slovaci 4,8 %, zahranic¢ni 9,8 %), o poukazuje na slabsie
prepojenie kampane s estetickymi ¢i prirodnymi kvalitami Slovenska. Rovnako tak relativne
vysoky podiel nerozhodnutych respondentov (,neviem" a ,ni¢ si nepredstavujem" spolu
15,68 % u zahrani¢nych) signalizuje potrebu zlepsit' zrozumitel'nost’ a obsahovd vypoved’
sloganu. Bolo by vhodné Zvysit zrozumitelnost sloganu prostrednictvom dopliiujlcich vy-
svetl'ujucich materialov, pripadne interaktivnych kampani, ktoré ulahcia pochopenie vy-
znamu znacky.

Zintenzivnit’ vizudlnu a narativnu komunikaciu, ktora bude cielene prepajat’ Slovensko
s jeho prirodnou krasou a jedine¢nou krajinou.

Prisp0sobit’ komunikacné stratégie podla cielovej skupiny — domaci obyvatelia prefe-
ruju inovativnost’, zatial' ¢o zahrani¢ni respondenti vnimaju znacku cez optiku propagacie a
turizmu.

Graf 6.A. Myslite si, Ze by mali byt’ vyuzivané slovenské osobnosti (Z oblasti kultiry, ume-
nia, Sportu, atd’.) za Ucelom propagacie Slovenska?

Myslite si, Ze by mali byt’ vyuzivané slovenské osobnosti (z
oblasti kultdry, umenia, Sportu, atd’.) na propagaciu
Slovenska?

= Ano = Nie

zdroj: Kois, KorCokova 2023

66,3% opytanych slovenskych respondentov si mysli, Ze by mali byt’ vyuzivané osob-
nosti na propagaciu a len 33,7% respondentov to nepovazuje za potrebné.
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Graf 6.B. Myslite si, Ze by mali byt’ vyuZivané slovenské osobnosti (Z oblasti kultiry, ume-
nia, Sportu, atd’.) za Uc¢elom propagacie Slovenska?

Myslite si, ze by mali byt’ vyuzivané slovenské osobnosti (Z
oblasti kultdry, umenia, Sportu, atd’.) za Ucelom
propagacie Slovenska?

= Ano = Nie

zdroj: Kois, KorCokova 2023

Na zaklade grafu vidime, ze viac ako 80% zahrani¢nych respondentov povazuje za
potrebné vyuZivanie slovenskych osobnosti na propagaciu krajiny a len 17,6% respondentov
to nepovaZzuje za potrebné.

.....

zahraniCia — vnima vyuZivanie slovenskych osobnosti ako efektivny nastroj na propagaciu
krajiny. Az 66,3 % slovenskych respondentov zastava nazor, ze zname osobnosti by mali byt
aktivne zapajané do komunikacnych a marketingovych stratégii Statu. Naopak, len 33,7 %
slovenskych respondentov tento pristup nepovaZzuje za potrebny.

ESte vyraznejSia podpora tohto pristupu bola zaznamenana u zahrani¢nych responden-
tov, kde az viac ako 80 % opytanych suhlasilo s vyuZzivanim osobnosti pri propagacii Sloven-
ska. Nesuhlas vyjadrilo iba 17,6 % z nich.

Tieto zistenia poukazuju na Siroku spolocensk( akceptaciu tzv. personifikovanej formy
narodnej propagacie, pri ktorej zohravaju verejne zndme osobnosti (napr. umelci, Sportovci,
vedci) Ulohu ambasadorov krajiny. Vysledky zaroven naznacuju, Zze zahrani¢né publikum este
vo vacsej miere ocakava persondlne zastupenie identity krajiny, ¢o méze byt vyznamnym
faktorom pri formovani marketingovych stratégii zameranych na externé trhy.
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7.A Myslite si, Ze je dolezité pre Slovensko ako Stat, investovat’ do tvorby narodnej
znacky za Ucelom propagacie krajiny doma a v zahranici?

Myslite si, Ze je dolezité pre Slovensko ako Stét,
investovat’ do tvorby narodnej znacky za Ucelom
propagacie krajiny doma a v zahranici?

3,8% - 0,0%

= Je to velmi doleZité = Je to skor délezité

= Je to skor zbytocné Je to Uplne zbytocné

zdroj: Koi$, Kor¢okovéa 2023

Drviva vacsina opytanych slovenskych respondentov 96,2% vidi potrebu a predovset-
kym dolezitost’ investicie do narodnej znacky prave za GCelom propagacie krajiny. Len 3,8%
respondentov povazuju tito ¢innost’ za skor zbytocnu a je dblezité poznamenat/, Ze poslednd
odpoved' ,Je to Uplne zbytocné" nezvolil ani jeden respondent.

7.B Myslite si, Ze je dolezité pre Slovensko ako stat, investovat’ do tvorby
narodnej znacky za uc¢elom propagacie krajiny doma a v zahranici?

Myslite si, Ze je dolezité pre Slovensko ako Stat investovat’
do tvorby narodnej znacky za ucelom propagacie krajiny
doma a/alebo v zahranici?

7 89 2,0%

m Je to velmi déleZité m Je to skor délezité

= Je to skor zbyto¢né = Je to Uplne zbytocné

zdroj: Kois, Korcokova 2023
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Na zaklade ziskanych Gdajov mozno opatovne konstatovat, Ze respondenti z radov
cudzincov vnimaju potrebu investovania do budovania narodnej znacky ako vyznamnu. Az
43,1 % z nich oznacilo tdto oblast’ za ,vel'mi dblezitd" a d'alSich 47,1 % ju povazuje za ,skor
dolezit". Naopak, len 7,8 % respondentov oznacilo investovanie do narodnej znacky za
.Skor zbytocné" a iba 2 % za ,Uplne zbytocné". Tieto vysledky poukazuji na prevladajuci
pozitivny postoj k vyznamu narodnej znacky zo strany zahrani¢nych Gcastnikov prieskumu.

Analyza ziskanych udajov jednoznacne potvrdzuje vysoki mieru spolocenského kon-
senzu o dolezitosti investicii do budovania narodnej znacky Slovenska. Az 96,2 % sloven-
skych respondentov oznacilo tdto oblast’ za potrebnu, pricom ju vnimaju predovsetkym ako
nastroj na efektivnu propagaciu krajiny. Za pozoruhodny fakt mozno povazovat, ze nikto zo
slovenskych respondentov neoznacil budovanie narodnej znacky za Uplne zbytocné, co
sveddi o takmer jednohlasnej podpore tejto iniciativy v domacom prostredi.

Podobny postoj bol zaznamenany aj u zahranicnych respondentov, kde az 43,1 %
opytanych povazuje investicie do narodnej znacky za ,velmi dblezité" a dalSich 47,1 % ich
oznacuje za ,skor dolezité". Naopak, len 9,8 % (7,8% + 2%) zahrani¢nych respondentov
vnima tuto oblast’ ako malo prinosni alebo zbytocnd.

Tieto vysledky poukazuju na jasne pozitivne vnimanie budovania narodnej znacky u
oboch ciel'ovych skupin — domacich aj zahrani¢nych respondentov. Vyrazna prevaha respon-
dentov, ktori povazuju tato oblast’ za doleZitu, potvrdzuje, Ze investovanie do systematickej
a strategickej komunikacie narodnej identity je vnimané ako opodstatnené a spolocensky
relevantné. Tieto zistenia poskytuju siln argumentacnl bazu pre dalsi rozvoj znacky Slo-
venska v medzindrodnom kontexte.

2.4 Zhodnotenie prieskumov

Prieskum bol zamerany najma na identifikaciu miery povedomia o narodnej znacke u
domacich a zahrani¢nych respondentov. Analyza ziskana prostrednictvom dotaznikovych
prieskumov naznacuje, Ze povedomie o narodnej znacke Slovenska je nedostatocné. Kym
na domacom trhu prevazuje relativne vysoka Uroven povedomia, v zahrani¢nych prostre-
diach je tato Uroven vyrazne nizSia. Vysledky zaroven ukazuju, Ze vyznamna Cast’ respon-
dentov vnima investicie do rozvoja narodnej znacky ako kl'iCovy faktor, pricom sucasny
objem tychto investicii hodnotia ako nedostato¢ny. Respondenti tiez zdéraziiuju potrebu za-
pojenia slovenskych osobnosti do propagacie krajiny a jej znacky, pricom za najvhodnejSie
povazuji osobnosti zo sféry Sportu, politiky a kultary (herectva). Pred realizaciou empiric-
kého vyskumu sme formulovali vyskumné otazky VO, ktoré boli prepojeni na ciel’ prieskumu
a na ktoré bolo mozné odpovedat’ na zaklade ziskanych dat.

VO ¢. 1: Predpokladame, Ze povedomie o narodnej znacke Slovenska je vyssie u domacich
obyvatel'ov v porovnani so zahrani¢nymi respondentmi.

Slovenska uviedla, ze poznaji narodnl znacku, zatial’ ¢o priblizne dve tretiny zahrani¢nych
respondentov ju nepoznali. Tento vysledok koreSponduje s nasim ocakavanim, kedze su-
Casna propagacia znacky v zahranici je podla nasho nazoru nedostatocna.

VO ¢. 2: Predpokladame, Ze respondenti sa s narodnou znackou najcastejsie stretavaju
prostrednictvom internetu.
Tato otazka bola rovnako potvrdena. Respondenti uviedli internet ako najcastejsi kanal, kde
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sa s narodnou znackou stretli, najméa prostrednictvom platenych rekldm na socialnych sie-
tach a ¢lankov o narodnych kampaniach.

Zaverom mozno konstatovat, Ze zatial’ ¢o slogan ,Good Idea Slovakia" spifia niektoré
poziadavky efektivnej znackovej komunikacie, jeho sucasné vnimanie medzi zahranicnym
publikom odhal'uje priestor na jeho posilnenie. V budtcnosti by mohla byt prinosna kvalita-
tivna analyza reakcii na slogan (napr. formou hlbsich rozhovorov ¢i zoskupeni podla kultur-
neho zazemia), ktora by poskytla hlbsi nalad do jeho interpretacie a potencialu v budovani
medzinarodného imidzu Slovenska.

Zaver

Na zaklade realizacie dvoch dotaznikovych prieskumov, ktoré boli zamerané nielen na
obyvatel'ov Slovenska, ale aj na zahranicnych respondentov, mozno konstatovat, Ze pove-
domie o narodnej znacke ,Good Idea Slovakia" je najma medzi cudzincami nedostatocné.
Zistenia zaroven poukazuju na nizku efektivitu sucasnej prezentacie znacky a signalizuju
znacny priestor na jej zlepSenie. Na zaklade vysledkov prieskumu navrhujeme nasledovné
odporucania:

Posilnenie marketingovej komunikacie - kI'i¢ovym predpokladom pre budovanie znacky
a jej vnimania verejnost’ou je kvalitna, konzistentna a vizualne atraktivna marketingova ko-
munikacia. Odporacame zvysit' frekvenciu a efektivitu komunikacie narodnej znacky, a to
najma prostrednictvom cielenej prezentacie v interiéri i exteriéri. Zintenzivnit’ vizualnu a na-
rativnu komunikaciu, ktora bude cielene prepajat’ Slovensko s jeho prirodnou krasou a jedi-
necnou krajinou.

Prisp0sobit’ komunikacné stratégie podla cielovej skupiny — domaci obyvatelia prefe-
ruju inovativnost’, zatial' ¢o zahrani¢ni respondenti vnimaju znacku cez optiku propagacie a
turizmu.

Dalej odporu¢ame zefektivnenie prezentacie na socialnych sietach. Hoci znacka v su-
Casnosti vyuziva platené kampane na platformach ako Facebook ¢i Instagram, ich dosah a
ucinnost’ sa ukazuju ako nedostatocné. Navrhujeme rozSirenie a lepSie zacielenie tychto
kampani, ako aj vyuZitie novych foriem digitalneho marketingu (napr. spolupraca s influen-
cermi, tvorba virdlneho obsahu).

Vyuzitie exteriérovych (OOH) reklamnych pléch - vyznamny priestor pre zvySovanie
povedomia o znacke sa nachadza v oblasti vonkajsej reklamy (OOH — Out Of Home). Odpo-
ru¢ame strategické umiestriovanie propagacnych materialov v blizkosti turistickych atrakcii,
kultirnych pamiatok, hradov a zamkov, kde dochadza k vysokej frekvencii domacich i za-
hrani¢nych navstevnikov.

Vzdelavanie - za kl'iCovy aspekt efektivneho budovania a udrziavania narodnej znacky
povazujeme pravidelné vzdelavanie a Skolenia 0sob, ktoré s touto znackou prichadzaji do
priameho kontaktu. Ide najma o zamestnancov Statnych institdcii, ako s ministerstva, vel-
vyslanectva, konzularne Urady a podobne. Ciel'om tychto Skoleni by mala byt' najméa Stan-
dardizacia pristupu k pouzivaniu vizualnych a obsahovych prvkov narodnej znacky, vratane
jednotného pouzivania sloganu a loga na oficialnych materialoch.

Zaroven poukazujeme na vyznam systematického budovania povedomia o narodnej
znacke uz od raného veku. Odporucame implementaciu tematického obsahu do vyucovacich
predmetov, ako s obcCianska nauka, eticka vychova Ci dejepis. Tieto predmety vytvaraju
priestor pre diskusie a reflexiu, ktoré mézu prispiet’ k formovaniu pozitivneho vzt'ahu mladej
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generacie k vlastnej krajine a jej medzinarodnej prezentacii prostrednictvom narodnej
znacky.

Systematickym a dosledne koordinovanym pristupom k prezentacii znacky Good Idea
Slovakia je mozné zasadne zlepsit' jej vnimanie doma aj v zahranici a prispiet’ tak k budova-
niu pozitivneho obrazu Slovenska ako atraktivnej destinacie.

Budovanie narodnych znaciek je dolezitou sucastou strategickej komunikacie kazdej
krajiny, ktora sa usiluje o formovanie pozitivneho obrazu nielen na domacej, ale aj na me-
dzinarodnej Urovni. Narodna znacka predstavuje koordinovany subor aktivit, ktoré maju za
ciel’ podporit’ vnimanie krajiny ako doveryhodného, atraktivneho a inovativneho partnera v
r6znych oblastiach — od cestovného ruchu, cez kultiru, az po podnikatel'ské prostredie. Slo-
venska republika sa do tohto procesu zapaja prostrednictvom vlastnej narodnej znacky Good
Idea Slovakia, ktora je aktivne vyuzivana uz niekol'’ko rokov. Hoci ide o mensiu krajinu, ktorej
meno nie je automaticky zname vo vsetkych katoch sveta, Slovensko disponuje jedine¢nymi
hodnotami, prirodnym a kultirnym bohatstvom, ako aj inovacnym potencialom, ktoré mozu
byt atraktivne pre Siroké spektrum ciel'ovych skupin. Z tohto dévodu je nevyhnutné pokra-
Covat’ v systematickom rozvoji narodnej znacky, zvySovat' jej viditel'nost’ a najma posilfiovat’
jej povedomie doma i v zahranici prostrednictvom premyslenej a efektivnej komunikacnej
stratégie.

Zoznam bibliografickych odkazov:

AAKER, David A. Managing brand equity: Capitalizing on the value of brand name. The
Free Press, 1991. DOI: 10.1016/0148-2963(94)90009-4

ALLEN, Nick (2022): What is a brand symbol? How to choose one, examples and more
[ONLINE] [citované 2024-2-15] Dostupné na internete: https://www.name-
cheap.com/guru-guides/brand-symbols-meaning-and-examples/

ALSUGHAYIR, Abdulrahman (2013): Consumer Ethnocentrism: A Literature Review [ON-
LINE] [citované 2024-2-29] Dostupné na internete: https://www.resear-
chgate.net/profile/Abdulrahman-Alsughayir/publication/284024917_Consumer_ethno-
centrism_A_literature_review/links/5ccffeaf299bf14d957afae4/Consumer-ethnocen-
trism-A-literature-review.pdf

ANHOLT, Simon. Competitive Identity. UK: Palgrave Macmillan, 2007. 134s. ISBN: 978-1-
349-35243-2

ANHOLT, Simon (2013): Beyond the Nation Brand: The Role of Image and Identity in In-
ternal

Relations [ONLINE] [citované 2024-2-28] Dostupné na internete: https://sur-
face.syr.edu/cgi/viewcontent.cgi?article=1013&context=exchange

BRANDING INSITUTE (2018): Chronoldgia znacky Slovenska [ONLINE] [citované 2024-1-
15] Dostupné na internete: https://brandinstitute.sk/chronologia-nb-sr/

CREATIVE DEPARTMENT (2016): Dizajn manual vizualnej identity znacky Slovensko [ON-
LINE] [citované 2024-1-20] Dostupné na internete:
https://www.economy.gov.sk/uploads/files/nTKN3I9M. pdf

FUTUREBRAND (2023): The FutureBrand Index 2023 [ONLINE] [citované 2024-2-28] Do-
stupné na internete: https://www.futurebrand.com/futurebrand-index-2023

177


https://www.namecheap.com/guru-guides/brand-symbols-meaning-and-examples/
https://www.namecheap.com/guru-guides/brand-symbols-meaning-and-examples/
https://www.researchgate.net/profile/Abdulrahman-Alsughayir/publication/284024917_Consumer_ethnocentrism_A_literature_review/links/5ccffeaf299bf14d957afae4/Consumer-ethnocentrism-A-literature-review.pdf
https://www.researchgate.net/profile/Abdulrahman-Alsughayir/publication/284024917_Consumer_ethnocentrism_A_literature_review/links/5ccffeaf299bf14d957afae4/Consumer-ethnocentrism-A-literature-review.pdf
https://www.researchgate.net/profile/Abdulrahman-Alsughayir/publication/284024917_Consumer_ethnocentrism_A_literature_review/links/5ccffeaf299bf14d957afae4/Consumer-ethnocentrism-A-literature-review.pdf
https://www.researchgate.net/profile/Abdulrahman-Alsughayir/publication/284024917_Consumer_ethnocentrism_A_literature_review/links/5ccffeaf299bf14d957afae4/Consumer-ethnocentrism-A-literature-review.pdf
https://surface.syr.edu/cgi/viewcontent.cgi?article=1013&context=exchange
https://surface.syr.edu/cgi/viewcontent.cgi?article=1013&context=exchange
https://brandinstitute.sk/chronologia-nb-sr/
https://www.economy.gov.sk/uploads/files/nTKN3l9M.pdf
https://www.futurebrand.com/futurebrand-index-2023

GUIBERNAU, Monserrat. The Identity of Nations. Cambridge: Polity Press, 2007. 248s.
ISBN: 978-0-7456-2663-5

HEITZMAN, Adam (2022): What Is Personal Branding? Here s Why It s So Important
[ONLINE] [citované 2024-2-15] Dostupné na internete: https://www.searchenginejo-
urnal.com/what-is-personal-branding-why-important/327367/

HOOGHE, Marc. Ethnocentrizmus. In International Encyclopedia of the Social Sciences,
2nd edition. Philadelphia: MacMillan Reference, 2008. 5760s. ISBN: 978-0-02-
865965-7

KOIS, Andrej. (2024). Vnimanie narodnej znacky ,Good idea Slovakia“: , DP Evidencné
Cislo: 102002/1/2024/36122176492568580. Ekonomicka univerzita Bratislava.

MEYERSON, Rob (2022): What s in a Brand Name? [ONLINE] [citované 2024-2-15] Do-
stupné na internete: https://www.ama.org/marketing-news/whats-in-a-brand-name/

MURPHY, T. (2022): Nation branding: beyond a cosmetic symbol [ONLINE] [citované
2024-2-25] Dostupné na internete: https://www.wipo.int/wipo_ma-
gazine/en/2022/03/article_0008.html

PREDKLADACIA SPRAVA (2016): Znacka Slovensko: jednotna vizualna identita $tatnej
spravy, koherencia vladnych politik a potreba systémového rieSenie jednotnej prezen-
tacie SR v buducnosti ruch [ONLINE] [citované 2025-4-20] Dostupné na internete:
https://rokovania.gov.sk/RVL/Material/12661/1

SARIO (2013): BRANDING SLOVENSKA — Od ideového konceptu k posolstvam a komunika-
cii [ONLINE] [citované 2024-1-1] Dostupné na internete: https://www.sario.sk/si-
tes/default/files/files/branding-slovenska.pdf

178


https://www.searchenginejournal.com/what-is-personal-branding-why-important/327367/
https://www.searchenginejournal.com/what-is-personal-branding-why-important/327367/
https://www.ama.org/marketing-news/whats-in-a-brand-name/
https://www.wipo.int/wipo_magazine/en/2022/03/article_0008.html
https://www.wipo.int/wipo_magazine/en/2022/03/article_0008.html
https://rokovania.gov.sk/RVL/Material/12661/1
https://www.sario.sk/sites/default/files/files/branding-slovenska.pdf
https://www.sario.sk/sites/default/files/files/branding-slovenska.pdf

Impact of Health Programs in Companies on Employees'
Well-being

Natalia Pozsonyiova!

Abstract

Nowadays, the issue of employee satisfaction is becoming a very important and monitored
topic, as several employers and also the society have realized that employee health can
have a very significant impact on the company and even labour market. Health and well-
being of employees can have a significant influence on many factors in a company, like
productivity, lower costs, reduced absenteeism and even a lower turnover. Investment into
health or wellness programs are measured by either well-being index, days away from work
or so called absenteeism or ROI. Based on data from OECD and the outcome of a survey
we have compared the well-being of employees in Slovakia and other EU countries. Based
on the outcomes of the survey the current level of well-being in Slovakia is similar to the
Eurofound findings from 20189.
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Introduction

Health programs often referred to as employee wellness programs, are designed to
promote the well-being of their employees. Nowadays they have more the design of a stra-
tegic approach than a one-time trend. These programs can have different forms either in
the form of regular check-ups, health promotion days, fithess programs, flexible working
hours, or even so-called sick days. All of these measures can improve the employee's well-
being and their overall satisfaction level with work and improve their health.

What is well-being? According to the OECD, it means the state of living a good life and
having the ability to shape one’s own life.

According to McKinsey Health Institute organizations prioritising health can see better
productivity, reduced absenteeism, lower healthcare costs, and heightened employee en-
gagement and retention.

The more benefits that are directed at the well-being of employees the more positively
a company is seen in the eyes of the employees and the public. The reason why companies
and investors are interested in making a positive impact is because they believe it can con-
tribute to sustainable development and well-being (OECD, 2024).

According to Braun (2015) structured workplace health improvement programs can
reduce sickness and are cost-effective.

! Ing.Natalia Pozsonyiova Msc, University of Economics in Bratislava, Faculty of National Economy, Department of
Social Development and Labour, Dolnozemska cesta 1, 852 35 Bratislava, Slovakia, natalia.pozsonyiova@euba.sk
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Others like Aldana (2005) argue that worksite chronic disease prevention programs can
improve employee health knowledge, behaviours, and risk factors in the short term. These
health programs can even help detect various diseases at an early stage through preventive
check-ups and improve the prognosis of treatment and cure.

Some authors like Bertera (1990) consider healthcare programs a good investment that
can reduce employee disability days. The same impact of health promotion programs reduc-
ing the disability days in the short term was found by author Serxner (2001).

Author Roodbari (2021) based on 28 articles on organizational interventions developed
6 realist program theories to explain how different mechanisms of organizational interven-
tions may lead to different outcomes in different contexts. Based on this he concluded that
health interventions can improve employee health and well-being, but the effectiveness de-
pends on the implementation mechanism.

1 Methodology

Our goal is to identify types of existing health programs, and the benefits a company
can have from adopting them. We would like to analyze the types of wellness programs that
are most commonly used and assess the overall well-being of employees in Slovakian com-
panies, and determine the key factors that influence their well-being.

Many ways exist to measure the company s spending on the well-being of the employ-
ees and health programs and the impact of these wellness programs. The most commonly
used are these measures:

Return on Investment (ROI)- This metric calculates the financial return on investment
in wellness programs by comparing the program's costs to the savings generated from re-
duced healthcare expenses, absenteeism, and increased productivity.

Employee Engagement Surveys: These surveys assess employees' perceptions of their
well-being and the effectiveness of wellness programs. They can include questions about
physical health, mental health, job satisfaction, and overall work-life balance.

Absenteeism and Presenteeism Rates: Monitoring changes in absenteeism (days off
due to illness) and presenteeism (working while sick) can help measure the effectiveness of
health programs in improving overall employee health.

Well-being Indexes: Some organizations use comprehensive well-being indexes that
measure various aspects of employee health, including physical, mental, social, and financial
well-being.

These metrics help companies assess the impact of their wellness programs and make
data-driven decisions to improve employee health and well-being.

Institutions like OECD and Eurofound directly collect data on employee well-being and
evaluate them. One of the reports is the OECD Employee well-being index and Eurofound
report of Living and working conditions.

Our aim is to research the types of programs that are being offered by employers in
Slovakia and measure the well-being of employees. We will use some of the measures, like
well-being index, absenteeism and ROI to evaluate the satisfaction of employees and focus
on the factors that can influence the well-being level in Slovakia and compare it with abroad.
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We have conducted a small regional survey on the well-being of employees in Slovakia
in the NUTS 4 region of Sal'a, to find out the current level of well-being in four crucial areas
and compared it with the Eurofound well-being index. The survey was focused on three
areas:

¢ Job satisfaction

e Work environment

e Management and Leadership
¢ Professional Development

e Work-life Balance

We shall also mention some latest trends in the types of wellness programs that are
offered by companies in the world and could be also adapted in a company and the benefits
these programs can bring.

2 Results and Discussion

According to OECD in their annual health report for EU countries, in Slovakia, there is
a high mortality rate from preventable and treatable causes. These are often related to
behavioural risk factors like diet-related factors — tobacco smoking, alcohol consumption,
low levels of physical activity and a small proportion of fruits and vegetables in the diet. This
creates space for health programs that would improve knowledge about a healthy lifestyle
and detect treatable diseases through preventive check-ups. These health programs could
be implemented by the employers, to prevent possible negative health impacts on employ-
ees. The overview of these risk behaviours is in Figure 1.

Figure 1 Behavioral risk factors
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Source: OECD State of the health in EU — Slovakia, 2023
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According to Bertera (1990) health education in companies can have a positive impact
on reducing risk factors. Workplace health promotion programs demonstrated reducing risk
behaviours like tobacco smoking and high blood pressure.

However, wellness programs are not as well developed in Slovakia in most companies
as in Western countries. The most common benefits that companies offer are flexible work-
ing hours, sick days and multisport cards (SITA, 2023). Preventive check-ups are usually
just before starting at a new company except high-risk work placements, where they are
obligated by law. There is a lack of a strategic approach by employers in the form of edu-
cation and raising awareness of a healthy lifestyle like health promotion days etc. Even
though these health promotion activities by companies could be also seen as a form of
investment and create economic opportunity by investing in healthy workforces. Some of
the larger multinational-based companies usually offer some kinds of health promotion pro-
grams but they are not that widely spread across other smaller companies.

The most common health benefits according to Platy.sk, who researched employee
benefits in Slovakia are in the form of sick days, when in the case an employee is not feeling
well, he can take a paid day off without a doctor “s visit. This benefit was used by 16% of
employees in the year 2022. The second most common health benefit was a contribution
to regeneration activities in the form of wellness or massage, which was used by 12,8 % of
the employees in the year 2022 in Slovakia. In the case of contributions to cultural and
sports activities, the amount is even less around 3,9%.

The employee wellness program can be seen as a form of investment. In a report by
the McKinsey Institute, it was evaluated the average economic value per employee that
investing in a healthy workforce can produce.

The average economic value per employee was evaluated based on the country income
and company type as follows in Table 1:

Table 1 Estimated economic opportunity of investing in healthy workforces, by company

characteristics
Companies Total economic Employees Economimc value per
opportunity (in employee (in $)
mil $)
COMPANY A 138-442 20000 7-22
High-Income country
e Industry: Automotive
e  Employees: 20000
e  Average salary: 40000
COMPANY B 114-365 110000 1-3
Middle-income country
e Industry:

Manufacturing
e Employees: 110000
e Average salary: 6000
COMPANY C 21-66 1500 14-44
High-income country
e Industry: Digital
e Employees: 1500
e  Average salary: 80000
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Source: McKinsey Health Institute, Thriving workplaces, 2025

When we look and compare the other factor that shows the satisfaction and well-being
level of employees we can see that in Slovakia the number of days workers were absent
from work for health reasons for 1 to 15 days is not a high humber (26%), and is even less
than EU average 35%. The overview of the well-being index measured by days at work and
days absent from work due to health reasons is in Figure 2.

Figure 2 Health and well-being — Number of days absent from work for health reasons
past year
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In comparison with the absenteeism, the well-being index of Slovakia, conducted by
Eurofound in the year 2019 fell rather in the middle category, between the highest indexes
achieved in countries like Slovenia, Sweden, Lithuania or Italy that had the well-being index
well above the level of 70, in Slovakia the well-being index as in the year 2019 was on the
level of 68.

183



The index was calculated by measuring factors that influence work quality:

Physical and mental health
Work-life balance

Work intensity

Physical and social environment
Skills and discretion

Prospects and earnings.

The overview of the well-being index for EU countries are in Figure 3.

Slovakia

Slovenia

Figure 3 Workplace well-being — index score
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Source: Eurofound, European company survey, 2019

Based on the results of our regional questionnaire which was conducted in February
2025, the index of well-being level in region ,Sal'a" was similar, even though a bit lower to
the the overall well-being index of Slovakia based on the Eurofound Survey. We received 28
answers via Google forms questionnaire. The overall score was 64 in comparison with the
level of 68 in 2019 based on Eurofound Survey. The best evaluated was the work environ-
ment (70 points) and the least satisfied were employees with the possibilities of personal
growth which they evaluated with 57 points out of 100. The second worst was Engagement
and Motivation. From the optional answers describing what the employees would improve
or what could be better the answers were either about a better work environment in terms
of team or company culture or better work conditions like the physical space of the company.

The outcome ot the survey can be seen in Figure 4.
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Figure 4 Employment engagement survey in Sala
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Source: author s calculation based on online survey via Google forms, February 2025

Employees' feelings at work have become crucial nowadays, as they are drawn to em-
ployers not only by salary but also by the benefits offered and the overall company culture.
To attract top talent, companies frequently offer various health programs, such as wellness
initiatives and premium healthcare. Prospective employees often research potential employ-
ers and compare overall satisfaction levels with other companies. Factors such as benefits,
workplace atmosphere, work environment, and senior management behavior all significantly
influence employee satisfaction levels. Some online platforms like Glassdoor, and Indeed,
offer potential employee insights into how organizations treat employees and the kind of
benefits they offer to support their well-being.

What kind of well-being programs are being offered in the high-rated companies?

Health programs can have a much more strategic approach, which starts with a volun-
tary survey for all program participants. After taking a survey on health status, personal
habits, and lifestyle a medical check-up is followed by site medical staff. Afterwards, there
are health promotion activities planned (like education, smoking cessation, fitness and stress
management..) and regular check-ups. The companies can influence this healthy lifestyle
even by financial compensation.

Not addressing the employee's well-being can even hurt company costs. For example,
in a research by Kessler (2011), US employees with untreated insomnia cost employers
approximately $2,280 more per year than those without insomnia because of factors such
as absenteeism, diminished performance, and higher rates of accidents and injuries.

The importance of the well-being of employees can be seen even in the research con-
ducted by S&P Global Sustainablel in 2023. Based on the data companies that prioritize
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employee happiness showed improved productivity, greater collaboration and innovation
and even lower turnover.

In the research conducted by the Wellbeing Research Centre at the University of Oxford
in 2023, they assessed the relationship between workplace wellbeing and firm performance.
Using data from Indeed, they found out that the companies with the highest well-being
levels have outperformed standard benchmarks in the stock market.

Any company aiming to enhance the quality of work by focusing on employee well-
being must consider two critical factors, as highlighted in a report by Harvard Business Re-
view:

o Data protection - employers must prioritize the protection of employees' data when
collecting information about their well-being and health. It is essential to ensure that em-
ployees understand how their information will be safeguarded and the benefits they will
receive from sharing this information.

¢ Return on Investment — improving workplace quality is a long-term investment, and
employers may be hesitant to invest in employees who might leave the organization. How-
ever, it's important to recognize that potential employees often choose between employers
based on who prioritizes their health and well-being.

In summary, companies need to balance the protection of employee data with the
recognition that investing in well-being can attract and retain talent.

Conclusion

Well-being programs are nowadays considered especially in developed countries not
as an extra benefit but a crucial investment without which the company will fail to attract
and maintain the best talents. That's a reason why companies are investing in developing
a healthy workplace which can lead to sustainable development and increase the productiv-
ity of the company so it can perform well not just today but in the future as well. There are
many ways to measure the well-being of the employees either by level of absenteeism or
employee engagement surveys and by well-being indexes. Many sites like Indeed or
Glassdoor directly offer the comparison of these indexes and create a ranking of the best-
performing companies based on the index Wellbeing which even outperformed the S&P
index.

The way to improve the state of the employees in any company should be data on the
well-being of employees in any company. Health prevention days or Employee engagement
surveys could be a tool for creating a change. The company could gain an overview of the
activities that are needed or employees want for a better workplace. Promoting a healthy
lifestyle even through financial incentives could make a change for the better in any com-
pany. The reward would be in the form of before mentioned reduced absenteeism, improved
productivity and a healthier workforce.

The European Union has introduced several initiatives aimed at tackling work-life bal-
ance and enhancing employee satisfaction. Key examples include the European Framework
Directive on Safety and Health at Work, the Strategic Framework on Health and Safety at
Work 2021-2027, the Work-life Balance Directive, and the European Framework Agreement
on Telework. These directives set stricter standards for employee well-being, emphasizing
that risk management must encompass stress and be assessed through psychological risk
assessments, along with the implementation of prevention methods.
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"R&D, Patents and Economic Growth: Assessing Their Impact
on GDP in the EU Member States and the UK"!

Michaela Schonova?

Abstract

This paper investigates the impact of research and development (R&D) expenditures and
patent activity on Gross Domestic Product per capita (GDP pc) in the European Union mem-
ber states and the United Kingdom. The analysis is based on panel data covering the period
2014 — 2023. The article applies panel regression techniques to analyse secondary data
sourced from the World Intellectual Property Organization and World Bank - World Devel-
opment Indicators. The study applies a fixed-effects model with clustered standard errors
to examine how innovation-related variables contribute to economic development. The find-
ings suggest that R&D expenditures have a significant positive effect on GDP per capita,
while the number of patents does not have a statistically significant effect on GDP per capita.
The results highlight the complex relationship between innovation inputs and economic out-
comes, and emphasize the importance of fostering not only R&D spending but also the
effective translation of innovation into economic value.
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Introduction

To achieve sustainable long-term growth, an economy must rely on more than just
capital and labour, it needs constant technological advancement and innovation. Investing
in research and development (R&D) plays a crucial role in supporting long-term economic
growth and it helps countries to maintain global competitiveness. Innovative capacity, hu-
man capital quality, and research productivity are fundamental determinants of economic
growth (Romer, 1990).

Promoting economic growth is a fundamental goal of every country's economic policy,
driven by multiple determinants. Sharipov (2016) identified the key drivers of economic
growth by categorizing them as either exogenous (geography, institutions, demographic
trends, social—cultural factors, political factors) or endogenous (investment, human capital,
research and development, economic policies and macroeconomics conditions, openness to
trade).

Academic literature widely acknowledges research and development (R&D) as a key
driver of economic growth. Solow (1957) was one of the first to highlight the impact of

! This study is a part of the research under the project KEGA Nr. 025EU-4/2024: Textbooks on the EU Trade Policy
for the Principally Innovated Study Programme International Trade Management, VEGA project no. V4 1/0102/24:
Positions and Perspectives of Mutual Trade and Economic Cooperation among the Visegrad Group Countries under
the Influence of Geopolitical Changes in the Global Economy.

2 Ing. Michaela Schénova, University of Economics in Bratislava, Faculty of Commerce, Department of International
Trade, Dolnozemska cesta 1, 852 35 Bratislava, Slovakia, michaela.schonova@euba.sk
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technological change on economic growth and most of the new economic growth concepts
are largely based on the Solow model.

As stated by Romer (1990), for an economy to grow, technological development is
essential and that requires investment in research and development. Adak (2015) high-
lighted the significant contribution of technological advancement and innovation to economic
growth. Education, new knowledge, innovation, and R&D represent key pillars of endoge-
nous growth, as investment in education fosters a highly skilled workforce that drives re-
search, enhances economic efficiency, and promotes sustained domestic growth (Ali et al.,
2021).

According to Galindo & Méndez (2014), the process of innovation enhances both
growth and profit. Analysis of Blanco et al. (2013) shows that R&D stock has a strong and
lasting impact on output and productivity, contributing to long-term economic growth. A
valuable literature review on the overall impact of R&D was carried out by Svensson (2008)
and concluded that there is no link between R&D and growth in poorer countries, while a
strong statistical relationship between R&D and productivity exists in developed countries.

The findings of Ali et al. (2021) indicated that R&D expenditure has a strong positive
impact on long-term economic growth (GDP), while no significant effect is observed in the
short run. Freimane & Balina (2016) examined the empirical relationship between R&D ex-
penditures and economic growth across EU member states during the period 2000—-2013,
finding a statistically significant impact of R&D investment on economic performance.

Based on data from 52 countries between 1996 and 2010, Gumus & Celikay (2015)
found that R&D spending has a consistently positive and statistically significant impact on
long-term economic growth. On the contrary, analysis of Das & Mukherjee (2019) indicated
the absence of a long-run relationship between R&D and economic output per capita. Simi-
larly, Jones (1995) argued that a permanent increase in the share of R&D expenditure does
not lead to a lasting change in the economic growth rate.

According to some authors, the number of patents can be used as a proxy measure of
research output and innovation activity (Hunady & Orviska, 2014; Galindo & Méndez, 2014;
Hudson & Minnea, 2013; Papageorgiadis & Sharma, 2016; Sein & Prokop, 2022). Study of
Zachariadis (2003) showed that R&D intensity positively impacts the rate of patenting, which
subsequently drives technological progress and contributes to the growth rate of output per
worker.

While patents are often seen as necessary tools for encouraging innovation, numerous
studies challenge this view, suggesting that their actual impact is modest or even counter-
productive. As evidenced by Sweet & Eterovic (2019), patents do not represent a significant
factor influencing productivity growth.

According to Das (2020), the causal relationship between patents, R&D spending, and
income growth rates appears to be weak. Study of Chu, Kou, & Wang (2019) stronger patent
protection facilitates an earlier growth phase and technological development, however, in
the long run it may be counterproductive, reducing the pace of innovation and slowing eco-
nomic development.

Another variable influencing Gross Domestic Product (GDP) used by various authors, is
foreign direct investment (FDI) (Hudson & Minnea, 2013; Hunady & Orviska, 2014; Sharipov,
2016). As pointed out by Laik (2005), many studies and researchers investigating the rela-
tionship between intellectual property and economic growth have emphasized foreign direct
investment (FDI) as a key factor.
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Study of Hunady & Orviska (2014) conclude that foreign direct investment (FDI) inflows
positively impact economic growth, as FDI is regarded as a crucial source of technological
diffusion between countries. Similarly, Omri et al. (2014) demonstrated that FDI inflows
have a positive and statistically significant effect on economic growth. Also, Sein & Prokop
(2022) demonstrated that foreign direct investment (FDI) has a highly significant impact on
regional economic growth.

1 Methodology

Nominal Gross Domestic Product (GDP) and Gross Domestic Product per capita (GDP
pc) are among the primary indicators of a country's economic growth. This article examines
the impact of research and development (R&D) investment and patents on Gross Domestic
Product (GDP) per capita in the European Union countries and the United Kingdom over the
period 2014 — 2023.

This study's panel analysis is based on data from World Bank - World Development
Indicators (WDI) and World Intellectual Property Organization (WIPO) databases. The panel
regression analysis was conducted using Gretl software, applying a fixed-effects model with
standard errors clustered at the country level.

In the analysis, Gross Domestic Product per capita (GDP pc) is used as the dependent
variable. Two independent variables were used to represent research and development:
R&D expenditure as a percentage of GDP and the number of patent applications. This aligns
with the claim of Hudson & Minnea (2013) and Sweet & Eterovic (2019), that innovation is
typically measured in two ways: R&D expenditure (as an input) and the number of patents
(as an output). Foreign direct investment (FDI) net inflow and GDP growth were included
as an independent variable, measured as a percentage of Gross Domestic Product (GDP).

The analysis employs a panel regression model with fixed effects to examine the rela-
tionships between the variables. The variables Gross Domestic Product per capita (GDP pc)
and number of patent applications were logarithmically transformed. The variables, including
a brief description and their corresponding data sources, are presented in Table 1.

Table 1 Description of variables

Variables Description Source

INGDPpc Natural logarithm of GDP per capita (current World Development Indicators
uss$) (WDI)

ﬁDPgrowt GDP growth (annual %) World Development Indicators

(WDI)

R&D Research and development expenditure (% of = World Development Indicators
GDP) (WDI)

FDI Foreign direct investment, net inflows (% of World Development Indicators
GDP) (WDI)

InPatents thural logarithm o_f Total patent applications World _Intg:llectual Property
(direct and PCT national phase entries) Organization (WIPO)

Source: authors’ own calculations in GRETL based on data from WDI (2025) and WIPO (2025).
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The coefficients of the variables and model parameters were estimated using GRETL
software, and the general structure of the panel data econometric model is presented below
(Lukacik et al., 2010):

Vie=ai+LiXier + LoXiz +...+ BiXik +Uit (1)
We employ a panel data regression model, which is formulated as follows:
In(GDPpcit)=Lo+L1GDPgrowthi+B:R&Di+Lsin(Patentsit)+L+FDIr+ai+Eir 2)

where

»  /nGDPpciis natural logarithm of the Gross Domestic Product per capita (GDP pc)
in country /in year ¢,

»  GDPgrowth;tis annual GDP growth rate of country 7in year ¢

=  R&Dris research and development expenditure as a percentage of GDP,

»  /n(Patentsi)is natural logarithm of the nhumber of patents applications in country /
in year ¢

»  FDIis inflows of foreign direct investment to country 7in year ¢

» g are fixed effects,

» g s error term.

2 Results and Discussion

In this section, we focus on the results of the panel regression analysis, which examines
the relationship between R&D expenditure and Gross Domestic Product per capita (GDP pc)
in the analysed countries. To provide additional context for the analysis, Figure 1 displays
the development of GDP per capita across the 28 countries included in the analysis over the
period 2014 — 2023.

Figure 1 Development of GDP per Capita in EU countries and UK, USD (2014 — 2023)

Austria —=—

*_ Belgium —e—
y o Bulgana —¥—
"K yd T Croatia —#—
120000 | 4 Cyprus —=—

h e — Czechia

\ e ha Denmark —&—
My Estomia —+—
_______ Finland —&—

S France —%—
Germany —¥—
Greece —&—

Hungary —%—
~nnnn L Ireland

Ttaly —e—
Latvia —+—
Lithuania —<—
Luxembourg —#—
Malta —5—
Netherlands —m—
Poland =
Portugal
Romania —=—
Slovak Republic —&—
Slovenia —+—

United Kingdom —+—

Source: authors' own processing based on data from World Bank - World Development Indicators (2025)
191



Figure 2 presents the R&D expenditures of the European Union countries and the
United Kingdom between 2014 and 2023.

Figure 2 The European Union countries and the UK R&D expenditures, 2014 — 2023
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Figure 3 illustrates the number of patent applications across EU member states and the
UK between 2014 and 2023.

Figure 3 The European Union countries and the UK patent applications, 2014 - 2023
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To further examine the relationship between R&D expenditures and economic growth,
panel data regression analysis was conducted. A fixed-effects panel regression model was
estimated using 225 observations from 28 cross-sectional units. The time dimension of the
data ranges from a minimum of 8 to a maximum of 9 years per unit. The dependent variable
is the natural logarithm of GDP per capita (INnGDPpc), and standard errors are clustered at
the unit level to correct for potential within-unit correlation. The results of the panel regres-
sion are presented in Table 1.

Table 1 Panel Regression Results — Fixed Effects Model

Model 1: Fixed-effects, using 225 observations
Included 28 cross-sectional units
Time-series length: minimum 8, maximum 9
Dependent variable: |_GDPpc
Standard errors clustered by unit

Coefficient Std. Error t-ratio p-value
const 9,85424 0,18547 53,13 <0,0001 Hkx
GDPgrowth 0,006255 0,0012815 4,881 <0,0001 Hkx
R&D 0,216622 0,0717387 3,02 0,0055 Hokk
|_Patents 0,0059191 0,0217741 0,2718 0,7878
FDI 0,0001757 0,0001889 0,9303 0,3605

Significance levels: *** p < 0.01, **p < 0.05, *p < 0.1

Mean dependent var 10,27547 S.D. dependent var 0,610906
Sum squared resid 2,322708 S.E. of regression 0,109703
LSDV R-squared 0,972216 Within R-squared 0,127172
Log-likelihood 195,2426 Akaike criterion —326,4852
Schwarz criterion -217,1699 Hannan-Quinn —-282,3651
rho 0,690926 Durbin-Watson 0,585284

Joint test on named regressors -
Test statistic: F(4, 27) = 8,77289
with p-value = P(F(4, 27) > 8,77289) = 0,0001131

Robust test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: Welch F(27, 70,4) = 60,5185
with p-value = P(F(27, 70,4) > 60,5185) = 1,20227e-38

Hausman test -
Null hypothesis: GLS estimates are consistent
Asymptotic test statistic: Chi-square(4) = 15,947
with p-value = 0,00309112

The results show that both GDP growth and R&D expenditures have a positive and
statistically significant relationship with GDP per capita at the 1% level. Specifically, a 1
percentage point increase in GDP growth is associated with an approximately 0.62 % in-
crease in GDP per capita. A 1 percentage point increase in R&D expenditures is associated
with an increase of approximately 21,66 % increase in GDP per capita. This finding supports
theories suggesting that technological innovations, often a result of R&D investments, pos-
itively impact productivity and economic growth. These results align with earlier studies
(Adak, 2015; Ali et al., 2021; Freimane & Balina, 2016; Galindo & Méndez, 2014; Romer,
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1990; Sharipov, 2016; Solow, 1957), which emphasized the importance of technological
innovations for economic growth.

Interestingly and perhaps counterintuitively, the logarithm of patents has a positive but
statistically insignificant effect on GDP per capita, as the coefficient is approximately 0.0059
and the p-value is 0.7878. This suggests that an increase in patent activity does not neces-
sarily translate into immediate gains in economic output. Given the high p-value of 0.7878,
the relationship is not statistically significant at the 10% level, indicating that the effect is
likely weak or insignificant, but it should be further explored in later studies.

The foreign direct investment (FDI) variable is not statistically significant, with a p-
value of 0,3605. This indicates that, in the context of this model, there is no evidence of a
direct link between FDI inflows and GDP per capita.

The LSDV R-squared value of 0,972216 indicates that the model explains approximately
97,22 % of the total variation in the dependent variable. However, the within R-squared
value of 0,127172 suggests that the variation within individual cross-sectional units is rela-
tively low and suggesting that most of the explanatory power comes from differences across
units rather than changes over time. The joint significance test of the regressors yields an
F-statistic of 8,77 (p < 0.001), confirming that the explanatory variables collectively have a
statistically significant effect on the dependent variable.

In this model, clustered standard errors were used to address both autocorrelation and
heteroscedasticity.

Based on the Hausman test (Chi-square = 15,947, p-value = 0.0031), the null hypoth-
esis that the random effects model is appropriate was rejected. Therefore, we conclude that
the fixed effects model is more suitable for the analysis.

Conclusion

This article examines the impact of research and development (R&D) investment and
patents on Gross Domestic Product (GDP) per capita in the European Union countries and
the United Kingdom over the period 2014 — 2023. The analysis, based on a fixed-effects
model over a period of 2014 -2023, reveals several key findings that provide valuable in-
sights into how innovation drives economic performance in 27 European Union countries
and the United Kingdom. As is evident from our analysis, investments in research and de-
velopment (R&D) play a crucial role in driving innovation, productivity, and long-term growth
in GDP per capita. The findings presented in this article align with both theoretical and
empirical evidence from the existing literature (Adak, 2015; Ali et al., 2021; Blanco et al.,
2013; Freimane & Balina, 2016; Galindo & Méndez, 2014; Gumus & Celikay, 2015; Romer,
1990; Sharipov, 2016; Solow, 1957).

The results indicate that GDP growth has a strong, positive, and statistically significant
effect on GDP per capita. This suggests that countries with higher GDP growth rates are
likely to experience increased economic prosperity, as measured by GDP per capita. Simi-
larly, research and development (R&D) expenditures were observed to have a significant
positive relationship with growth in GDP per capita. On the other hand, foreign direct invest-
ment (FDI) was found to have a non-significant effect on GDP per capita. This suggests
that, at least in the context of this study, foreign direct investment (FDI) may not be as
influential in driving growth in GDP per capita as other factors, such as GDP growth or R&D
spending.
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The relationship between patents and growth in GDP per capita was somewhat sur-
prising. Although the coefficient for patents was positive, the effect was not statistically
significant. This suggests that, while patents are often associated with innovation, their di-
rect impact on economic growth may be less clear or more complex.

Based on these findings, it can be concluded that countries should invest more in re-
search and development as a key driver of growth in GDP per capita. While GDP growth and
research and development (R&D) expenditures are shown to significantly promote higher
GDP per capita, the non-significance of patents and foreign direct investment (FDI) point to
the complexity of the relationship between innovation and economic performance. These
results suggest that policymakers and business leaders should prioritize investment in re-
search and development to foster sustainable growth in GDP per capita and long-term pros-
perity.
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The impact of reputation metrics on corporate revenues?

Zuzana Stofanikova - Kristian Kalamen - Frantigek Pollak2

Abstract

This study examines the relationship between corporate reputation and financial perfor-
mance in the Czech bottled water industry (CZ NACE 11070), focusing on Total Online Rep-
utation (TOR) scores and Advanced Sentiment Analysis (ASA) scores. Using a mixed-meth-
ods approach, it integrates secondary financial data with primary reputation metrics from
sentiment analysis, online ratings, and indexed web pages. The study analyzes the top 10
companies, refining the focus to the top 4 based on data availability. Correlation and regres-
sion analyses reveal a stronger relationship between TOR scores and revenues (r = 0.841)
than ASA scores (r = 0.749), indicating that multifactorial reputation metrics better predict
corporate performance. However, the small sample size limits statistical significance. Find-
ings emphasize reputation management as a competitive strategy, especially in industries
where consumer perception and sustainability impact financial success. Businesses should
leverage digital reputation insights to enhance performance. Future research should expand
datasets and explore market dynamics and stakeholder trust in reputation valuation.
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Introduction

Corporate reputation has become an essential determinant of business success in to-
day’s highly competitive and transparent global market. Reputation management, which
encompasses strategies aimed at maintaining a favorable corporate image, plays a crucial
role in securing consumer trust, investor confidence, and long-term sustainability (Ajayi et
al., 2022; DorcCak et al., 2017). Beyond traditional performance drivers such as financial
growth and innovation, companies are now increasingly evaluated based on their commit-
ment to social responsibility, environmental stewardship, and ethical business practices (Af-
ful, 2023; Raithel & Schwaiger, 2014). This shift in stakeholder expectations underscores
the importance of corporate reputation, particularly in industries that rely on finite natural
resources, such as the bottled water sector.
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The Czech bottled water industry, CZ NACE 11070 (NACE Czech Republic. 2025) faces
distinct challenges in balancing financial performance with environmental responsibility. Wa-
ter scarcity, plastic pollution, and regulatory pressures are shaping consumer perceptions
and influencing corporate reputations. Recent studies have highlighted growing concerns
over microplastics in water supplies, with implications for both public health and industry
sustainability (Halfar et al., 2023; Schmidt, et al., 2021). Reports have even found micro-
plastics in amniotic fluid and placental tissues, raising new concerns over long-term health
effects (Demortain & Borraz, 2022). Additionally, reputational risks linked to environmental
impact and resource mismanagement have led to significant market exits in the sector.
Statistics indicate that two-thirds of companies operating under CZ NACE 11070 in the Czech
Republic have either ceased operations or shifted their business focus, leaving only a third
operating successfully (Kubina et al., 2019; Ministry of Finance of the Czech Republic, 2024;
Ministry of Justice of the Czech Republic, 2023). This industry contraction emphasizes the
need for companies to adopt effective reputation management strategies as a means of
maintaining competitiveness and financial stability.

Given these challenges, this research examines the relationship between corporate
reputation and financial performance in the bottled water industry. Specifically, it investi-
gates how reputation metrics, Total Online Reputation (TOR) and Advanced Sentiment Anal-
ysis (ASA) scores, correlate with company revenues. The measurement approaches used in
this study are based on established methodologies in reputation research. These approaches
have been previously utilized in academic literature to assess corporate reputation and its
financial impact (Pollak et al., 2017; Jiao et al., 2021). The study builds upon these existing
models rather than introducing a completely new methodology. The study employs a mixed-
methods approach, initially analyzing the top 10 companies based on financial performance
before narrowing the focus to the top 4 for a more detailed examination. This approach
ensures that insights are drawn from the most influential firms in the sector while allowing
for a deeper exploration of reputation determinants.

This research is guided by the following key questions:

1. What is the relationship between corporate reputation, as measured by TOR and
ASA scores, and company revenues?

2. How do these two reputation measurement methodologies differ in their ability to
capture the reputation-revenue dynamic?

By addressing these questions, the study contributes to the existing literature on cor-
porate reputation and financial performance while offering actionable insights for companies
in the bottled water industry. The findings aim to help firms optimize their reputation man-
agement strategies, enhance stakeholder trust, and improve financial resilience in a com-
petitive and sustainability-conscious market.

Literature review

Corporate reputation is widely recognized as a crucial factor influencing financial per-
formance, competitive advantage, and long-term sustainability. A positive corporate reputa-
tion enhances consumer trust, investor confidence, and stakeholder engagement, ultimately
contributing to higher revenues and market valuation (Ajayi et al., 2022; Raithel &
Schwaiger, 2014). Conversely, a damaged reputation can lead to decreased customer loy-
alty, increased financial risks, and a decline in profitability (Afful, 2023; Gangi, et al., 2020).
Given the increasing significance of digital platforms and online consumer interactions, firms
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are increasingly relying on advanced reputation metrics to assess and manage their public
perception (Pollak et. al., 2019).

Corporate Reputation and Financial Performance

Extensive research has established a strong link between corporate reputation and
financial performance. A company with a strong reputation benefit from greater brand eq-
uity, enhanced customer retention, and the ability to command premium pricing for its prod-
ucts or services (Amy & Osiyevskyy, 2017; Hangeun & Lee, 2019). Studies also indicate that
firms with a well-managed reputation experience lower capital costs and greater access to
financing due to higher investor confidence (Jiao et al., 2021). Reputation serves as a risk
mitigation factor, as companies with strong reputations are more resilient to market fluctu-
ations and crises (Khairat & Maher, 2015). Furthermore, corporate reputation plays a key
role in shaping relationships with other stakeholders, including suppliers, creditors, and reg-
ulatory bodies. Businesses with positive reputations often secure favorable contract terms,
better credit conditions, and higher stakeholder engagement (NastiSin et al., 2021). The
reputational benefits extend beyond financial performance, as companies with strong repu-
tations are more likely to attract and retain skilled employees, further strengthening long-
term organizational success (Carrillo-Duran et al., 2023).

Reputation Measurement Methodologies

Several methodologies have been developed to assess corporate reputation, ranging
from traditional survey-based approaches to advanced digital sentiment analysis. The Rep-
utation Quotient (RQ), developed by Fombrun and Van Riel, is one of the most established
frameworks for evaluating corporate reputation across multiple stakeholder groups
(Fombrun et al., 2000). Similarly, the Corporate Reputation Index (CRI) has been widely
used to measure a firm's reputation based on consumer perceptions (Loke & Lam-Lion,
2021). However, these traditional methods often rely on subjective survey data, which may
not fully capture real-time changes in public perception. In response to these limitations,
digital reputation measurement techniques have gained prominence. Sentiment analysis,
which applies natural language processing (NLP) and machine learning to assess consumer
opinions from online sources has become a key tool for reputation evaluation (Szabo, et al.,
2014). Advanced sentiment analysis methods evaluate the emotional tone of online content
to quantify reputation scores, which can influence an organization's competitiveness. Simi-
larly, research on corporate advertising involvement suggests that consumer responses to
corporate ads differ from product ads, with ad involvement playing a crucial mediating role.
While predispositional involvement directly and indirectly affects attitudes and intentions in
product advertising, it only influences consumer behavior in corporate advertising when me-
diated by ad involvement. This highlights the importance of crafting engaging corporate
advertisements, as they can enhance brand perception and even drive product purchase
intentions, despite not being product-focused. (Kim, 2009). These techniques offer real-time
insights and reduce the biases associated with traditional survey-based approaches (De-
mortain & Borraz, 2022).

Total Online Reputation (TOR) and Advanced Sentiment Analysis (ASA)

This study utilizes two specific reputation measurement methodologies—Total Online
Reputation (TOR) and Advanced Sentiment Analysis (ASA)—to assess the relationship be-
tween corporate reputation and financial performance. The TOR score is a multifactorial
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measure that aggregates various online reputation determinants, including social media rat-
ings, indexed web pages, and consumer sentiment across digital platforms. It is designed
to provide a comprehensive overview of a company’s online presence and its perceived
trustworthiness in the market (Dorcak et al., 2017). The ASA score, in contrast, is based on
extended sentiment analysis techniques that categorize consumer sentiment into multiple
emotional dimensions. By analyzing online discourse and evaluating sentiment intensity, ASA
scores provide deeper insights into public perception trends (Kubina et al., 2019). Previous
studies have highlighted the advantages of advanced sentiment analysis in evaluating cor-
porate reputation, particularly in industries where online consumer engagement plays a sig-
nificant role in shaping brand image (Jiao et al., 2021).

Reputation and the Bottled Water Industry

The competitiveness of the bottled water industry is increasingly influenced by reputa-
tion capital, as growing consumer awareness of environmental sustainability and corporate
social responsibility shapes perceptions and market dynamics. (Aidarovna-Kamalova & Le-
narovna-Kurbangalieva, 2020). Negative public sentiment surrounding plastic waste, re-
source depletion, and microplastic contamination has placed heightened scrutiny on compa-
nies operating in this sector (Schmidt, et al., 2021). As a result, firms in the bottled water
industry must actively manage their reputation to maintain consumer trust and long-term
profitability (Halfar et al., 2023). Studies indicate that reputation management is particularly
critical for small and medium-sized enterprises (SMEs) in the bottled water industry, as these
firms often lack the financial and operational resources to counter negative publicity (Minis-
try of Finance of the Czech Republic, 2024). By leveraging digital reputation measurement
tools such as TOR and ASA, businesses can gain actionable insights into consumer percep-
tions and develop targeted reputation management strategies (Pollak et al., 2019).

The existing literature underscores the importance of corporate reputation as a deter-
minant of financial performance, while also highlighting the advantages of advanced repu-
tation measurement methodologies. This study builds upon prior research by applying TOR
and ASA scores to assess the reputation-financial performance relationship within the Czech
bottled water industry. Given the sector’s increasing exposure to reputational risks, adopting
effective online reputation management practices is crucial for long-term success. The find-
ings from this study aim to provide both theoretical and practical contributions to the field
of corporate reputation management.

1 Methodology

This study aims to examine the relationship between corporate reputation and financial
performance in the Czech bottled water industry, classified under CZ NACE 11070 (NACE
Czech Republic, 2025). Specifically, the research focuses on two reputation measurement
methodologies: Total Online Reputation (TOR) scores and Advanced Sentiment Analysis
(ASA) scores, assessing their correlation with company revenues. By comparing these meth-
odologies, the study seeks to determine which reputation metric provides a more reliable
indicator of financial success.
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Data Collection and Sample Selection

The study employs a mixed-methods approach, integrating secondary financial data
with primary reputation data derived from digital platforms. The research initially analyzed
the top 10 companies within the Czech bottled water industry based on financial perfor-
mance, narrowing the focus to the top 4 companies for in-depth analysis. This selection
process was based on revenue rankings and data availability, ensuring that the final sample
represented companies with significant market influence.

1. Secondary Data (Financial)
Financial data were obtained from publicly available sources, including:
e ARES (Ministry of Finance of the Czech Republic, 2024) — financial statements, rev-
enue data, and profitability indicators.
e eJUSTICE (Ministry of Justice of the Czech Republic, 2023) — corporate reports, legal
filings, and annual statements.
The following financial variables were extracted:
e Revenue (total sales from own products and services).
e Net profit (profitability measure to assess financial stability).
e Inventory levels (as an indicator of market demand and production efficiency).

2. Primary Data (Reputation)
Reputation-related data were collected using a digital sentiment analysis approach, incorpo-
rating:
¢ Google and Facebook ratings — as indicators of consumer satisfaction.
e Indexed web pages — representing online visibility and search engine authority.
o Extended sentiment analysis — measuring digital reputation trends through multi-
factor NLP analysis (Pollak, 2015).

These reputation determinants were used to compute TOR scores and ASA scores, which
formed the basis for statistical analysis.

Reputation Measurement Methodologies
Total Online Reputation (TOR) Score

The TOR score is a multifactorial measure that aggregates various online reputation
determinants, including social media ratings, indexed web pages, and digital sentiment in-
dicators. It captures a quantitative assessment of a company’s online presence and trust-
worthiness. The formula for TOR calculation follows an extended sentiment analysis model
proposed by Dorcak et al. (2017).

Advanced Sentiment Analysis (ASA) Score
ASA is based on natural language processing (NLP) techniques that analyze digital

content, including customer reviews, social media discussions, and online articles (Jiao et
al., 2021).

The ASA score was computed using:
e Three sentiment keyword groups — classifying online discourse into positive, neutral,
and negative sentiment categories.
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e Machine learning classification models — extracting emotional intensity scores from
digital conversations (Jiao et al., 2021).

Both TOR and ASA scores were used to quantify corporate reputation and evaluate their
effectiveness in predicting financial performance.

Statistical Methods and Analysis

To assess the relationship between corporate reputation (TOR & ASA scores) and fi-
nancial performance (revenues), the study employed the following quantitative methods:

Correlation Analysis

Pearson’s correlation coefficient (r) was used to evaluate the strength and direction of
the relationship between TOR, ASA scores, and revenues (Gangi, et al., 2020) or Freedman
et al. (2007).

r = Z(Xi — X)(Yi — DI/VIZXi — X)? « 2(Yi — )2

1. Equation of pearson correlation

Where:

Xi and Yi are individual data points for variables X and Y, respectively.
[ and Y~ are the means of variables X and Y.

The numerator represents the covariance between X and Y.

The denominator is the product of the standard deviations of X and Y.

The Pearson correlation coefficient r ranges from -1 to +1:

r > 0: A positive correlation (as one variable increases, the other also increases).
r < 0: A negative correlation (as one variable increases, the other decreases).
r = 0: No correlation (no linear relationship between variables).

Regression Analysis

A linear regression model was applied to assess the predictive power of TOR and ASA
scores on revenues. The equation for a simple linear regression model is (Montgomery, et
al., 2021; Kutner, et al., 2005)

Vi=p,+ B Xi+el

2. Equation of linear regression model

Where:

Xi,X1,X2i,...,Xki=Independent variables (predictors)

B 0 = Intercept, representing the expected value of Y when all X variables are 0
B1l,B2,...,pB k=Regression coefficients, representing the estimated effect of each
independent variable on Y
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€i = Error term, accounting for variability not explained by the independent variables

Justification of Sample Size

The final sample of 4 companies was determined based on data availability and industry
representation. While the small sample size presents limitations in statistical significance, it
allows for an in-depth case study approach to understanding how reputation influences fi-
nancial performance in a highly specific sector (Afful, 2023).

Table 1: Dataset for regresion and correlation analysis

Company ASA GR FR PIS TOR Revenues
Mattoni 1873 a.s. \ 40.65 \ 82 \ 82 \100 76.16 19592716
Walmark a.s. 35.27 9 94 | 19 61.07 6100734
CHATEAU VALTICE - Vinné sklepy Val-  33.33 ‘ 94 ‘ 94 ‘ 9 | 57.58 1274930
tice, a.s.
Ekomilk a.s. 23.01 86 46 8 | 40.75 2166442

Source: own ellaboration

The impact of reputation metrics on corporate revenues is a critical area of research
because corporate reputation significantly influences consumer trust, brand perception, and
ultimately, financial performance. Then, calculation of Total Online Reputation (TOR) using
the formula based on Kubina et al., (2019):

}TOR _ Rypsa 2=y Ri
n+ 1
3. Equation of TOR score

Where:

TOR—total online reputation in %;

Rasa—reputator ASA (% score based on the advanced sentiment analysis);
Ri—reputator (% score based on a given i-th determinant of online reputation;
n—number of indicators.

This study employs hypothesis testing to evaluate the statistical significance of the
relationships between Total Online Reputation (TOR) scores, Advanced Sentiment Analysis
(ASA) scores, and corporate revenues. The hypothesis tests aim to determine whether these
reputation metrics have a measurable impact on financial performance.

The null hypothesis (Ho) states that there is no statistically significant relationship be-
tween reputation scores (TOR and ASA) and company revenues. Conversely, the alternative
hypothesis (H1) suggests that a meaningful correlation exists, indicating that reputation
scores are predictive of financial performance. To assess statistical significance, the study
utilizes p-values with a threshold of a = 0.05. If the p-value is below 0.05, Ho is rejected in
favor of Hi, confirming a significant relationship. If the p-value is greater than 0.05, Ho is
not rejected, implying insufficient evidence to support a strong correlation between reputa-
tion metrics and revenues.
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2 Results and Discussion

This section presents the key findings of the study and interprets their implications
within the context of corporate reputation and financial performance. The results are struc-
tured to compare the effectiveness of Total Online Reputation (TOR) scores and Advanced
Sentiment Analysis (ASA) scores in predicting company revenues within the Czech bottled
water industry. Statistical analyses, including descriptive statistics, correlation analysis, and
regression modeling, provide insights into the strength and direction of these relationships.
The discussion contextualizes the findings by comparing them with existing literature on
corporate reputation management and financial outcomes. Given the increasing reliance on
digital reputation metrics in business decision-making, the results contribute to ongoing de-
bates about the validity of online sentiment analysis as a predictor of firm performance (Jiao
et al., 2021; Pollak, et al., 2019).

The Total Online Reputation (TOR) score calculations provides a quantitative foundation
for analyzing the impact of reputation metrics on corporate revenues:

Rasa+ Y"1 R, [0,65+(82+82+100)

TOR score calculation =1 n+1 = 241 =76.16 %
Rasa+ Tii R, PB5,27+(96+94+19)
TOR score Walmark a.s. =1 n+1 = 241 =61.07 %

,\ |EAS,=1+ TR
TOR score CHATEAU VALTICE - Vinné sklepy Valtice, a.s. = n+1 =

F3,33+{94+94+9)
3+1 = 57.58 %

Rasa+ Y- Ry [23,01+(86+46+8)
TOR score Ekomilk a.s. = | n+1 = 241 = 40.75 %

An analysis of the ten most successful companies, as presented in figure (Graph n. 1),
revealed that most of these firms experienced increasing revenues up until 2019. However,
a turning point occurred in 2019, after which all companies, except for Mattoni, a.s., and
Walmark, a.s., observed a decline in revenues that persisted until 2021. Initially, this decline
was sharp, but by the end of 2020, revenues began to stabilize. The author attributes this
trend to the impact of the COVID-19 pandemic. A subsequent reversal occurred in early
2021, with revenues beginning to rise across all companies, coinciding with the lifting of
government-imposed COVID-19 restrictions. Supporting this observation is the fact that
Walmark, a.s., which produces both dietary supplements and pharmaceuticals, benefitted
from increased demand for these products during the pandemic. Similarly, Mattoni 1873,
a.s., which specializes in the production of mineral and medicinal waters, experienced reve-
nue growth. These two companies uniquely benefitted from heightened consumer interest
in medicines, medicinal waters, and dietary supplements aimed at boosting immunity during
the COVID-19 crisis.
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Graph 1: Overview of the 10 most successful joint-stock companies (a.s.) and limited lia-
bility companies (s.r.0.) with the business activity CZ NACE 11070 in the Czech Republic

based on revenues from 2018 to 2022
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Table 2: Overview of the 10 most successful joint-stock companies (a.s.) and limited lia-
bility companies (s.r.0.) with the business activity CZ NACE 11070 in the Czech Republic

based on revenues from 2018 to 2022

N. Company Revenue Revenue Revenue Revenue Revenue Total
2018 2019 2020 2021 2022 revenue

1 Coca-Cola 3564500 4034034 3704138 3619257 4748224 19670153

HBC Cesko a Slov-

ensko, s.r.o.
2 Mattoni 1873 a.s. 3177771 3532274 4189069 4134093 4559509 19592716
3 Kofola a.s. 2377422 2420387 2142716 2160404 3323934 12424863
4 KMV BEV CZ s.r.o. 2109213 2661738 2053109 1989971 2322142 9027170
5 WALMARK, a.s. 1125546 1065274 1509296 1042663 1357955 6100734
6 VESETA spol. s r.o. 887194 840778 694412 684901 817537 3924822
7 Slovacka Fruta, a.s. 527555 547972 526593 556273 607852 2766245
8 FONTEA a.s. 429724 518558 515225 496859 679981 2640347
9 EKOMILK a.s. 310299 362333 391789 480076 621945 2166442
10 CHATEAU VALTICE 258144 255642 244222 246953 269969 1274930

Source: own collaboration

When examining the reputation of the ten most successful companies through senti-

ment analysis, as illustrated in Graph n. 2, it becomes evident that employing advanced
sentiment analysis provides a more accurate evaluation. This method assesses the sentiment
of all companies' websites comprehensively by analyzing three distinct groups of keywords.
Conversely, utilizing a basic sentiment analysis approach based solely on the keyword "name
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of the entity" would result in the highest sentiment scores being attributed to CHATEAU
VALTICE - Vinné sklepy Valtice, a.s., Walmark, a.s., and Kofola, a.s., according to the data
presented in Graph n. 2. However, the rankings differ significantly when applying the ad-
vanced sentiment analysis approach.

Graph 2: Sentiment of the 10 companies' websites based on advanced sentiment analysis
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According to Table n. 3, which shows the ranking of companies based on advanced
sentiment analysis, the strongest reputation belongs to Mattoni 1873, a.s., followed by Coca-
Cola HBC Czech Republic and Slovakia, s.r.0., and then Kofola, a.s.

Table 3: Results of advanced sentiment analysis based on three groups of keywords

Key word 1 1group Keyword?2 EZ group Key word 3 3 group Score
Mattoni 1873 69|Mattoni 1873 neakohokicke nipoje 50[Mmm 1873 minerdlni voda l 70‘ 189
Coca-Cola HBC Cesko a Slovenskd 28| Coca-Cola HBC Cesko a Slovensko nealkoholické napojd 74{Coca-Cola HBC Ceskoa Sloveasko limon idy 84 186
Kofola | 69|Kolola nelkoholické napoje Sl[kafoh Imonady l 5_‘[ 178
Slovacka Fruta 62|Slovicka Frata nealkoholické nipoje { .‘ZE‘Slu\ dckd Fruta mmerdlni vody alimonady | 60 174
KMVBEVCZ | 22|[KMV BEV CZ nealkoholické népoje i xv]wv BEV CZ minerdlni vody a kmanady ! s?\ 166
FONTEA 61|Fontea nealkoholické napoje | 5,):3:,*,,,, mineralni vody a imonady . 45 166
WALMARK ] 86|walmark nealkoholické napoje - l[\\'alumk vy 1 2 164
CHATEAU VALTICE 74|CHATEAU VALTICE nealkoholické nipoje 48{CHATEAU VALTICE nealkoholickévina | Bl
VESETA | a]vesen aelkohobcke sipoe 32 Veses minedin vody 4 imcaidy [l ws
moax | OV K ehkenipe | slEROMILK wisaé g T

Source: own collaboration

According to the literature, Polldk (2015) and Kubina et al. (2019) highlighted the in-
herent subjectivity of this type of analysis. A comparison of the TOR and ASA scores, as
presented in Graph n. 3, supports their argument, as the rankings derived from the TOR
scores differ significantly from those based on the ASA scores. Specifically, the TOR scores
identified CHATEAU VALTICE — Vinné sklepy Valtice, a.s., Mattoni 1873, a.s., and Walmark,
a.s. as the companies with the strongest reputations.
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Graph n. 3: Comparison of TOR and ASA scores of the analyzed companies

Source: own collaboration

As noted in the literature, Polldk (2015) and Kubina et al. (2019) emphasized the sub-
jective nature of this type of analysis. A comparison of the TOR and ASA scores, as illustrated
in Graph n. 3, substantiates their claims, as the rankings derived from the TOR scores differ
significantly from those based on the ASA scores. According to the TOR scores, CHATEAU
VALTICE - Vinné sklepy Valtice, a.s., Mattoni 1873, a.s., and Walmark, a.s. were identified
as the companies with the strongest reputations.

However, when examining the means of ASA and TOR scores using a two-sample
paired t-test for dependent samples at a significance level of a = 0.05, it was not confirmed
that the reputation calculated through ASA scores was, on average, different from the rep-
utation based on TOR scores. This confirmed the null hypothesis HO : yASA=uTORH
0 :u ASA =p TOR . However, when regression and correlation analysis was conducted on
companies with the most common evaluation determinants—ultimately including only 4 out
of the 10 companies—it was found that there is a stronger direct relationship between TOR
scores and revenues compared to ASA scores and revenues, with a correlation coefficient of
r = 0.091794015. The problem here, however, is that none of the calculations showed
statistical significance, which was always attributed to the very small sample size of compa-
nies. If the issue of the small sample size is disregarded, regression and correlation analysis
confirmed a causal relationship between TOR scores and revenues from own products, which
supports the assertion by Jiao et al. (2021) that a company's reputation influences its per-
formance in the expected direction.

Through regression analysis of TOR scores and revenues, illustrated in Graph n. 4, and
correlation analysis, as presented in Table n. 1 with a correlation coefficient of
r=0.841283766, it was demonstrated that the value of the correlation, approaching 1, and
satisfying the condition | r | > 0.8, indicates a strong direct relationship between TOR scores
and revenues from own products and services for 4 out of the 10 analyzed companies.
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Graph 4: Regression and Correlation Analysis of TOR Scores and Revenues - Evidence of

Correlation
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Source: own collaboration

The hypotheses were further analyzed using a paired t-test to examine the statistical
significance of the correlation coefficient r. The result was a p-value of 0.183929414, which
indicates that since p>0.05, the correlation analysis is not statistically significant. This is
primarily due to the very small sample size of companies.

Graph 5: Regression and Correlation Analysis of ASA Scores and Revenues - Evidence of
Correlation
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Although the sample size was determined to be too small to draw generalizable con-
clusions from the regression and correlation analysis, it was deemed necessary for this study
to evaluate whether ASA or TOR provided a more effective measure. Consequently, regres-
sion and correlation analysis was performed on the same subset of 4 out of the 10 companies
with the strongest reputations (see Table n. 1), examining the relationship between ASA
scores and revenues, as depicted in Graph 5. The correlation analysis revealed a correlation
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coefficient of r = 0.749489751, indicating a moderate positive relationship between ASA
scores and revenues. However, hypothesis testing failed to confirm the statistical signifi-
cance of this correlation, as the p-value was 0.18392853.

Conclusion

This research aimed to explore the relationship between two distinct reputation meas-
urement methodologies TOR and ASA scores and company revenues. By analyzing data from
ten companies, with a focused subset of four companies due to data availability, the study
sought to assess how effectively these methodologies capture the reputation revenue rela-
tionship. The findings provide meaningful insights, albeit with notable limitations that war-
rant further investigation. The results indicate a stronger correlation between TOR scores
and revenues, with a correlation coefficient of » = 0.841, signifying a strong direct relation-
ship. This suggests that TOR scores are better aligned with financial outcomes, particularly
revenues from own products and services. On the other hand, ASA scores showed a mod-
erate positive correlation with revenues (r = 0.749), indicating that while ASA captures
aspects of the reputation revenue dynamic, it is less robust compared to TOR in this context.
The key difference between the methodologies lies in their approach to assessing reputation.
TOR scores appear to enclose determinants more directly linked to financial outcomes, while
ASA scores may reflect broader sentiment that is less directly tied to revenue generation.
This distinction is critical for businesses aiming to use reputation as a strategic tool for per-
formance assessment and decision-making. However, the study’s conclusions are con-
strained by the small sample size, which impacted the statistical significance of the findings.
P-values for both TOR and ASA analyses exceeded the standard threshold ( > 0.05), un-
derscoring the need for caution in generalizing these results. The limited sample size was a
primary factor affecting the reliability of the statistical analyses, as it reduced the power of
hypothesis testing and regression models. Despite these limitations, the findings align with
existing literature, such as Jiao et al. (2021), which emphasizes the impact of reputation on
corporate performance. This study reinforces the notion that corporate reputation, when
measured effectively, plays a critical role in influencing financial outcomes. The results sug-
gest that businesses should prioritize developing and maintaining a strong reputation as it
correlates positively with financial success. From a practical perspective, the study highlights
the importance of selecting appropriate reputation metrics. Companies may benefit from
using TOR scores for financial performance assessments due to their stronger correlation
with revenues. Additionally, organizations should consider integrating these insights into
broader strategic frameworks to optimize reputation management as a driver of competitive
advantage. For future research, addressing the sample size limitation is paramount. Expand-
ing the dataset to include a larger and more diverse set of companies would enable more
robust statistical analyses and increase the generalizability of the findings. Moreover, ex-
ploring other variables that may mediate or moderate the relationship between reputation
and revenues such as market conditions, industry type, and consumer behavior could pro-
vide a more comprehensive understanding of this dynamic. In conclusion, while this research
offers valuable insights into the relationship between reputation measurement methodolo-
gies and revenues, it also highlights the complexities and limitations inherent in such anal-
yses. The study sets the stage for further exploration into reputation metrics, providing a
foundation for enhancing the strategic use of corporate reputation in financial performance
evaluations.
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Regional Risk Analysis and Development Trends in Food Retail
under Military Conflict: The Case of Ukraine!

Yuliia Yehorova 2

Abstract

This article analysis the risks and development trends of the food retail sector in Ukraine's
regions during a military confiict. A combined approach is used, integrating both quantitative
and qualitative research methods. The risk level assessment is based on six key criteria:
physical security, logistics and supply, economic activity, infrastructure, recovery potential,
and demography. Weight coefficients are applied to determine the significance of each cri-
terion. Additionally, the article systematizes data on the dynamics of store openings by major
retail networks during 2019-2024 and provides a regional analysis of Ukraine in terms of
threats and strategic opportunities for retail development. The findings reveal not only a
pronounced regional differentiation of risks but also a set of stable development trends
within the sector: an increase in the number of retail outlets, intensified activity in relatively
safe regions, the entry of regional players into the market, and the growing share of min-
Imarket and convenience store formats.
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Introduction

The functioning and development of the food retail sector are crucial for the country's
economy. Companies in this sector supply the population with food and provide considerable
tax revenue for the budget and jobs. With the outbreak of military action, Ukrainian retailers
faced significant problems: loss of retail outlets, mobilization of personnel, disruption of
supply chains, destruction of warehouses, reduction of purchasing power of the population,
etc. However, despite this, companies have learned to adapt to difficult business conditions
and continue to operate.

The analysis of risk levels in the regions of Ukraine under conditions of military conflict
is highly important for retailers, as it enables them to make well-founded decisions regarding
territorial deployment, logistics chain optimization, selection of retail formats, adaptation of
product assortment strategies, and allocation of financial resources. This approach enhances
business resilience, minimizes losses, and ensures an effective response to changes in the
external environment.
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1 Methodology

The aim of the article is to analyse the level of regional risks and identify development
trends in food retail in Ukraine in the context of military conflict. The methodology is based
on combined approach that integrates both quantitative and qualitative methods of analysis.
Six criteria are used for the quantitative assessment of risk levels (Tab.1).

Tab. 1 Risk assessment criteria in food retail under military conflict

Criterion Description Weight in Assessment
Frequency of shelling,
proximity to frontline,

Physical Security presence of mines and 0.25 High
destruction

Availability of transport

Logistics and rou’ges, warehouse _ 0.25 High
Supply operations, supply chain

stability
Demand for goods,
Economic Activity employment, income level, 0.15 Medium

population density
Condition of roads,
Infrastructure electricity, water supply, 0.20 High
communications
Involvement of local
Recovery Potential authorities, recovery 0.05 Low
programs, business support
Population inflow/outflow,
Demography availability of workforce, 0.10 Medium
migration impact
Source: compiled by the author based on T. Ponomarenko & D. Rasshyvalov, 2023, pp. 505-506; M. Hryhorak,
M., & A. Dimitrova, 2024, p. 68.

Weight coefficients are applied to determine the significance of each criterion.

The risk level for each region is calculated using the following formula:

n
R, = (C; x W))(1)
j=1
R; - Total risk score for region i.
C; - Criterion value j for region i.
W; - Weight coefficient of criterion j.

n - Total number of criteria.
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The final risk indicator ranges from 0 to 1, where 1 represents the maximum risk. The
resulting values allow for the classification of regions according to the established risk scale:
0.0-0.3 — low, 0.3-0.6 — medium, 0.6—0.8 — high, and 0.8-1.0 — critical.

The information base of the research consists of data from the State Statistics Service
of Ukraine, the Association of Retailers of Ukraine, GT Partners, international organizations
(UN OCHA, World Bank), as well as scientific publications.

2 Results and Discussion

In modern conditions, Ukrainian companies face numerous risks and threats caused by
military actions. Gontareva et al. (2023) identify the following risks of doing business during
war: occupation of territories, loss of sales markets, instability in financial markets, destruc-
tion of supply chains, energy shortages, expensive credit resources, and mobilization of
employees.

According to Hryhorak and Dimitrova (2024), the risks associated with the armed con-
flict in Ukraine are more concentrated and have a direct impact on the country's logistics
infrastructure. Their risk classification includes border restrictions and delays, military ac-
tions, energy stability risks, blocked ports, instability of supplies, and export flows.

The article by Stepasyuk and Starominskyi (2024) analyses modern trends in the de-
velopment of network retail, considering its peculiarities of functioning in the context of
global crises and war. The disruption of key supply chains, the suspension of imports from
the Russian Federation, the destruction of warehouses, the loss of retail outlets, the mobili-
zation of personnel, and the reduction in the working hours of retail chains are highlighted
as the main challenges faced by Ukrainian food retail.

According to Pavlova (2022), the state of retail enterprises and the product structure
change under the influence of factors related to martial law, territorial changes, and the
speed of network recovery.

Despite individual studies focused on business risks in the context of armed conflict,
the issue of their differentiated assessment for the food retail sector across regions of
Ukraine remains insufficiently explored. Meanwhile, such an assessment is essential for de-
veloping an adaptive strategy for the industry's sustainable development.

2.1 Dynamics and main trends of food retail development in Ukraine under
the conditions of military conflict

The food retail sector accounts for approximately 21% of Ukraine's total retail trade
volume (Association of Retailers of Ukraine, 2024). The largest operators in this segment
are companies that manage networks of at least three retail outlets. Currently, they oversee
around 7,000 stores that encompass a wide range of formats, including supermarkets, con-
venience stores, minimarkets, hypermarkets, discounters, cash and carry, and delicatessen
(Wynne-Jones, 2023).

An analysis of food retail development over the past six years shows a steady increase
in the number of retail outlets during the COVID-19 pandemic. For instance, in 2021, na-
tional operators ATB-market and Fozzy Group opened 113 and 102 stores, respectively.
Changes in consumer demand, including a decrease in spending on necessities, contributed
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to the growth of minimarket and convenience store formats such as Nash Kray, KOLO,
Sim23, Rukavychka, and Fine Market (Tab.2).

Tab. 2 Change in the number of stores of leading food retailers in Ukraine in 2019-2024

Company Network 2019 2020 2021 2022 2023 2024

ATB- ATB, ATB 1077 1201 1314 1162 1187 1257

market express
Silpo, Fora,
Fozzy Fozzy
Group Cash&Carry, 561 612 714 692 709 826
Thrash!
VolWest Nash Kray,

Retail SPAR 274 281 278 249 252 276
ARETAIL KOLO 105 221 252 221 228 246
Lviv Cold | Rukavychka 160 179 185 200 200 217

Clever | Sim23, Simi | 54 89 126 167 194 | 315

Stores
verssen | Fine Market | g3 95 120 | 139 | 156 | 198

Source: compiled by the author based on data from the Association of Retailers of Ukraine for 2019-2024

Regionally, the highest number of store openings occurred in Western Ukraine (28%),
Kyiv (21%), and Eastern Ukraine (17%), primarily due to the concentration of purchasing
power in these areas (Zhovnovach et al., 2023).

The major challenges faced by Ukrainian retail following the outbreak of military conflict
included disruptions in product supply, the breakdown of logistics routes, shelling, prolonged
air raid alerts, loss of personnel, and an energy crisis. During the first month, 25-30% of
retail outlets belonging to individual national networks were closed (Naumova et al., 2023).

Despite significant losses caused by the hostilities, the retail sector demonstrated a
strong capacity for recovery. According to the Association of Retailers of Ukraine (2024), by
2023-2024, most retail networks had resumed active development: new stores were being
opened, and previously closed locations were returning to operation.

Interest is represented by the ranking of leaders in the food retail sector in 2024.
Against the backdrop of the ongoing conflict, the largest players remain ATB, Fozzy Group,
and VolWest Retail; however, Fozzy Group demonstrates the greatest growth dynamics,
increasing the number of stores from 714 in 2021 to 826 in 2024.

VolWest Retail, which develops the Nash Kray and SPAR networks and operates on a
franchising model, demonstrates a similar trend. As of 2024, both had 276 operating outlets,
while in 2021, there were 278.

At the same time, regional companies are strengthening their positions in the market,
particularly Clever Stores (brands Sim23 and Simi), which opened 87 new retail locations.
Alongside it, other actively developing retail operators include the Kyiv-based convenience
store' network KOLO, which opened 25 new stores, as well as the retailer Veresen from
Kropyvnytskyi, which opened 27 new stores (Tab. 3).

215



Tab. 3 Top food retailers in Ukraine by number of operating stores in 2024

Number of | Number of Number
Company Network Central Office of closed
outlets open stores
stores
ATB-market ATB, ATB Dnipro 1257 47 3
express
Silpo, Fora,
Fozzy .
Fozzy Group Cash&Carry, Kyiv 826 84 32
Thrash!
VolWest Nash Kray,

Retail SPAR Lutsk 276 28 21
ARETAIL KOLO Kyiv 246 25 8
Lviv Cold Rukavychka Lviv 217 10 5

Clever | gim23, simi Lutsk 315 87 0

Stores
Ve;ﬁf‘se“ Fine Market | Kropyvnytskyi 198 27 1

Source: Association of Retailers of Ukraine, 2024

One of the main ways to preserve and develop the trading business, as well as a
method of diversifying risks in the context of military actions, has been its relocation, pri-
marily to the western regions of Ukraine (Graph 1).

Graph 1 Regions of Ukraine where stores opened in 2024, %

= Southern

= Western = Central = Eastern Northern = Kyiv

Source: GT Partners Ukraine, 2024
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According to data from GT Partners Ukraine (2024), 36,8% of all new stores in 2024
were opened in the western regions, which is attributed to both relative safety and a signif-
icant increase in the number of consumers due to internally displaced persons. Typically,
these are small-format retail outlets focused on local needs (Sim23, Sim).

The second most significant region for food retail remains the city of Kyiv and the Kyiv
region. In 2024, this region accounted for about a quarter (24%) of all newly opened retail
outlets, which is due to the concentration of major financial flows and high population den-
sity. Notably, two-thirds of all new for a stores and half of the retail locations of the Trash
network were opened here.

In the central region of Ukraine, there is also an increase in business activity. In 2024,
this region accounted for 22% of the total number of newly opened retail outlets. This figure
is largely due to the dynamic development of regional networks, among which Fine Market,
with its central office in Kropyvnytskyi, stands out.

At the same time, the share of new stores in the northern and southern regions of the
country, which are essentially frontline territory, was 7,6% and 7,9%, respectively. The least
favourable situation is observed in eastern Ukraine, where only 1,7% of new retail facilities
were opened in 2024.

2.2 Regional analysis of the level of risks, threats and opportunities
for the development of retail trade in 2024

The geographical distribution of new retail outlets in Ukraine during the armed conflict
is determined by a combination of factors, with physical security playing a key role. However,
to justify the choice of a region, it is also necessary to consider logistical accessibility, the
level of economic activity, the condition of critical infrastructure, recovery potential, and the
demographic situation. A comprehensive assessment of these factors makes it possible to
form a more objective picture of regional differences in the level of risks and opportunities
for food retail.

The results of the risk level assessment for food retail based on the specified criteria
are presented in Table 4.

Tab. 4 Risk assessment for food retail in regions of Ukraine

Region | Physical | Logistics | Economic | Infrastructure | Recovery | Demography
Security and Activity Potential
Supply
Northern 0.8 0.7 0.5 0.6 0.4 0.5
Eastern 1 0.9 0.6 0.9 0.3 0.4
Central 0.4 0.5 0.7 0.5 0.6 0.7
Western 0.2 0.3 0.8 0.4 0.7 0.8
Southern 0.7 0.6 0.6 0.7 0.5 0.6

Source: compiled by the author based on data from ACLED, the State Statistics Service of Ukraine, UN OCHA, and
the World Bank
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Graph 2 illustrates the integrated risk indicators calculated using the formula for food
retail enterprises by region in Ukraine in 2024.

Graph 2 Total risk scores by region for food retail networks in Ukraine

0,1 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9

o

Source: own processing

To gain a deeper understanding of the research issues, a comparative analysis of the
regions of Ukraine has been conducted, focusing on the main threats and opportunities for
the development of food retail enterprises.

The eastern regions, with an integral risk score of 0.8, remain the most unfavourable
due to ongoing hostilities, destruction of critical infrastructure, and mass population outflow.
Nevertheless, even under such extreme conditions, opportunities exist to establish tempo-
rary logistics and participate in humanitarian supply deliveries through cooperation with in-
ternational and governmental organizations.

In the central regions of Ukraine, a moderate risk level (0.53) is identified. Despite the
decline in consumer purchasing power and logistical constraints, there remains potential for
the expansion of retail networks due to a relatively stable social and economic situation, as
well as a functioning business environment, which creates conditions for sustaining and
developing commercial activity.

The western regions (0.44) proved to be the least vulnerable, making them the most
attractive in terms of long-term development. The main opportunities here include popula-
tion growth due to internally displaced persons, stable functioning of logistics systems, as
well as relative physical safety and infrastructure preservation, which create favourable con-
ditions for the expansion of food retail.
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Tab. 5 Regional analysis of the main threats and opportunities for enterprises in the
food retail sector in Ukraine

Region gotal Risk Level Main threats Opportunities
core
:;r]f: :;T:Ktaérggmggé Gradual stabilization,
Northern 0.64 High S " | moderate market
and a limited i
recovery potential
workforce
Engagement in
Active hostilities, total Eﬁg?:gltlgga?t::'rﬁply
Eastern 0.80 Critical infrastructure collapse, »'ong .
: potential for retail
population outflow :
infrastructure
recovery
. Logistics problems, Opportunity to
Central 0.53 Medium decreased demand expand the market
Relative safety,
Infrastructure population growth
Western 0.44 Medium congestion, rent due to internally
increase displaced persons
(IDPs)
Threats of missile Import logistics. port
Southern 0.64 High strikes disruptions at port 109 ' P
potential
ports
Source: compiled by the author based on D. Hillson, 2004, p. 67.
Conclusion

The research results indicate that the Ukrainian food retail sector demonstrates resili-
ence despite the ongoing military conflict. There is a significant variation in risk levels across
regions: the eastern, northern, and southern regions of Ukraine are characterized by critical
and high levels of threats due to active hostilities, proximity to the front line, missile strikes,
logistical disruptions, and infrastructure destruction. Meanwhile, the central and western
regions are relatively safe and are becoming new centres of retail activity. However, the risk
levels across Ukraine range from medium to critical, indicating that there are no completely
safe areas, nor are there any regions with minimal threats.

In addition to the regional differentiation of risk levels, several stable trends have
emerged in the industry, reflecting the ability of businesses to adapt to extreme conditions.
These trends include:

1.Relocation to safer regions, primarily to the western part of the country, where over
one-third of all new retail outlets in 2024 were opened.

2.Gradual recovery of national retail chains. Despite the significant losses sustained in
2022, by 2023, the largest national operators — ATB, Fozzy Group, and VolWest Retail —
had resumed their expansion strategies. The most dynamic growth is observed in Fozzy
Group, which manages the Silpo, Fora, Fozzy Cash&Carry, and Thrash chains, and has in-
creased the number of its stores by 112 compared to pre-war levels.
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3. Growing importance of regional networks. The positions of operators with a high
degree of operational flexibility, a localized management system and the ability to quickly
adapt to changes in market demand are strengthening. An example is the Clever Stores
network, which is actively developing in Western Ukraine.

4, Expansion of the convenience store and minimarket formats. In the conditions of
the crisis and the decline in purchasing power of the population, the popularity of conven-
ience stores with a limited but basic assortment is growing. Networks developing these for-
mats (Sim23, KOLO, Fine Market) demonstrate the highest growth rates.

Thus, despite the high level of regional risks, Ukrainian food retail demonstrates sta-
bility, the ability to recover, and signs of structural transformation. The results obtained can
be used to develop adaptive development strategies, regional planning and to increase the
resilience of retail trade in the context of ongoing military conflict.
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Abstract

International trade is a key component of immense importance for both the Slovak and the
Czech economies; we therefore decided to examine the development of mutual trade and
investment relations from the perspective of Slovakia. The aim of the paper is to evaluate,
based on scientific methods, the development and significance of Slovakia 's trade and in-
vestment relations with Czechia and to verify the impact of the inflow of FDI on GDP per
capita and the unemployment rate. We used the base index to determine the trend of goods
export development and the inflow of FDI, the chain index to evaluate the year-on-year
goods exports and FDI flows development, and the Pearson correlation coefficient to exam-
ine the dependence between the inflow of FDI from Czechia on GDP per capita growth and
unemployment in Slovakia. The paper points out on the growing importance of trade rela-
tions between Slovakia and Czechia and draws attention to the growth potential in the FDI,
even though Czech FDI does not seem to have significant impact on the GDP per capita
growth and unemployment decline in Slovakia.
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Introduction

The shared history of the Slovak Republic (SR) and Czech Republic (CR) began to be
written in 1918 in aformation of acommon state. Mutual coexistence evolved through many
changes and challenges, with the most significant being the year 1993 when the countries
peacefully separated. Slovakia and the Czech Republic are countries that started their in-
dependence from the same starting point, with almost the same conditions, and at almost
the same time became part of international communities. In this paper, we focus on quan-
tifying the development of exports and imports of goods between Slovakia and the Czech
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Republic between 2013 and 2022 comprehensively, as well as on quantifying the develop-
ment of the mutual flow of foreign direct investment (FDI) between 2013 and 2021. In this
respect, it also maps the development of income from foreign direct investments in the given
period; verifies the impact of the inflow of FDI on GDP per capita and the unemployment
rate and subsequently evaluates the development of mutual trade relations.

Many authors have dealt with the issue of the significance of foreign trade, especially
exports. Dreger and Herzer (2013) confirmed the hypothesis of export-led economic growth,
suggesting that strong export sectors can benefit from increased resource allocation, capac-
ity utilization, economies of scale, and technological innovations driven by competition in
the global market.

Some studies (e.g., Jula & Jula 2017; Keynes, 2018; Kharel, 2020) revealed a favorable
impact of FDI on increasing employment in host countries, while others (e.g., Jude & Silaghi,
2016; Umit, Alkan, 2017; Uddin, Chowdhury, 2020) came to the opposite conclusion. Jude
and Silaghi (2016) conducted a study on 20 Central and Eastern European countries from
1995 to 2012, examining the role of FDI as a determinant of employment. Their results
suggested that FDI could displace jobs; the introduction of labor-saving techniques leads to
an initial negative impact on employment; due to labor inefficiency employment could be
reduced by FDI. Umit and Alkan (2017) also examined the impact of foreign direct invest-
ments and economic growth on employment, focusing on women's employment. Their find-
ings point to a negative impact of FDI on women's employment.

Sijabat (2023) looked at foreign investments as a determinant of economic develop-
ment, analyzing the short-term and long-term relationship between FDI, foreign portfolio
investments (FPI), and GDP. Her findings indicate that FDI and GDP have a positive bilateral
association, i.e., FDI positively influences GDP and vice versa, and there is bilateral causality
between FPI and GDP (Sasana & Fathoni, 2019). Anetor (2019) and Yaacob et.al (2021)
also believe in a positive bilateral association between FDI and GDP.

Keynes (2018) suggested that investment decisions determined the increase in pro-
duction and employment, meaning FDI triggers employment. Kharel (2020) also expressed
the belief that FDI participates in capital mobilization and is a significant predictor of em-
ployment.

1 Methodology

The aim of this paper is to evaluate, based on scientific methods, the development and
significance of Slovakia s trade and investment relations with Czechia and to verify the im-
pact of the inflow of foreign direct investment on GDP per capita and the unemployment
rate.

Two hypotheses were formulated:

e Hypothesis H1: “There is a statistically significant relationship between the inflow
of foreign direct investments from the Czech Republic to Slovakia and the
development of GDP per capita in SR".

e Hypothesis H2: "There is a statistically significant relationship between the inflow
of foreign direct investments from the Czech Republic to Slovakia and the
development of the unemployment rate in SR".
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Data on the development of trade relations between the Slovak Republic and the Czech
Republic, and thus verifying the hypotheses, were interpreted using various mathematical
methods, specifically:

e line charts and combined chart (displaying the frequencies of qualitative variables);

e base index to map the trend of mutual export development of goods between both
countries and the inflow and income from foreign direct investments in the current
period compared to the base period. The basic index calculation is used for this
purpose:

. value of the variable in current period
base index = —— : (1)
value of the variable in base period

e chain index to draw conclusions from the year-on-year development of goods
export, flows and income from foreign direct investments, applying the calculation:

.. value of the variable in current period
chain index = —— _ : (2)
value of the variable in previous period

e Pearson correlation coefficient to verify the validity of hypotheses H1, H2 applying
the calculation:

DGt
SHNCEED NCES

(3)

where r = correlation coefficient; x = independent variable; y = dependent
variable, where r takes values in the range (-1; 1):

- rin the range 0 to 0.1 (-0.1 to 0) = trivial correlation,

- rin the range 0.1 to 0.3 (-0.1 to -0.3) = weak correlation,

- rin the range 0.4 to 0.6 (-0.4 to -0.6) = moderate correlation,
- rin the range 0.7 to 0.8 (-0.7 to -0.8) = strong correlation,

- r above 0.9 (-0.9) = very strong correlation (Matejkova et al., 2013);

e coefficient of determination (rxy2), i.e. the significance test of the Pearson
correlation coefficient (r), is the square of r and expresses the proportion of
variability between the variables of interests.

For hypothesis H1: "inflow of foreign direct investments from Czechia to Slovakia” is
an independent variable and “GDP development per capita in SR” is a dependent variable.

For hypothesis H2: "inflow of foreign direct investments from the Czech Republic to
Slovakia” is an independent variable and the "decrease unemployment rate development in
SR” is a dependent variable.
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2 Results and Discussion

The Czech Republic is an important foreign policy partner of Slovakia, in a view of the
specific nature of the mutual relationship between the two countries in several areas. This
relationship is influenced by long-term coexistence within a common state, as well as lin-
guistic proximity and mutual interconnection in several areas, including trade (Duleba et al.,
1998). This is also indicated by the fact that the Czech Republic is the second most significant
export market for Slovakia as for the export of goods to EU member states, and Slovakia is
also the second most significant export market for Czechia (Eurostat, 2023a).

2.1 Slovakia — Czechia trade in goods

Tab. 1 Development of goods export from Czechia to Slovakia and from Slovakia to
Czechia [billion EUR; base index; chain index]

Period
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

CR to SR 10,78 11,04 12,76 12,26 12,31 1298 13,51 12,79 1552 19,29

Base index 1 1,0241 1,1837 1,1373 1,1419 1,2041 1,2532 1,1865 1,4397 1,7894

[CIrt‘]a"” index 4 0241 1,1558 0,9608 1,0041 1,0544 1,0408 0,9467 1,134 1,2429

SR to CR 869 824 834 824 853 944 887 79 10,30 12,49

Baseindex 10,9482 0,9597 0,9482 0,9816 1,0863 1,0207 0,9160 1,1853 1,4373

[CIft‘?i” index 4 9482 1,0121 0,9880 1,0352 1,1067 0,9396 0,8974 1,2940 1,2126

Source: own processing according to Eurostat (2023b)

Based on Table 1, we can conclude that the export of goods from CR to SR is higher
than the export of goods from SR to CR. The year-on-year development also indicates that
from 2013 to 2015, the export of goods from the Czech Republic to Slovakia showed an
increasing trend. In 2016, however, there was a slight year-on-year decrease of almost 4%,
followed by a growth in exports in the following years, interrupted in 2020, when exports
from CR to SR fell by more than 5% compared to the previous year. In the following years,
a continuous upward trend is recorded, as evidenced by the fact that in the last monitored
year (2022) the export of goods from CR to SR is almost 79% higher compared to the first
monitored year (2013). As for the exports of goods from Slovakia to Czechia, the year-on-
year trend is variable, with a slight decrease in exports in 2014 (more than a 5% decrease
compared to 2013), and in 2016 (more than a 1% decrease compared to 2015), as well as
in 2019 (more than a 6% decrease com-pared to 2018), and in 2020, when the highest
year-on-year decrease of more than 10% compared to the previous year was recorded.
Compared to the first year under review, exports in the last year under review increased by
more than 43%, which is much less than in the case of exports from CR to SR. This devel-
opment trend is illustrated in Figure 1.
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Fig. 1. Year-on-year trend of mutual export of goods between Czechia and Slovakia [I.]
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——fromSRtoCR 1 0,95 1,01 0,99 1,04 1,11 0,94 0,90 1,29 1,21

Source: own processing according to Eurostat (2023b)

Among the most exported and imported goods between both countries are machinery
and transport equipment, which were the main driver of Slovakia's export in July 2023, with
car exports being among the machinery and transport equipment (FinReport, 2023). Table
2, reflecting the trend of export and import of machinery and transport equipment between
the Slovak Republic and the Czech Republic from 2015 to 2022, indicates a year-on-year
decrease in imports from CR in 2016, 2017, and 2020 com-pared to the years immediately
preceding these years, as well as a year-on-year de-crease in exports to CR in 2017, 2019,
and 2020. However, it is evident that the Czech Republic exports machinery and equipment
to Slovakia at a much higher value than the Slovak Republic exports to the Czech Republic.

Tab. 2 Development of export of machinery and equipment from Slovakia to Czechia and
import of machinery and equipment from Czechia to Slovakia [million EUR; base
index; chain index]

Period
2015 2016 2017 2018 2019 2020 2021 2022
Import from CR 5,06 4,82 4,80 5,15 5,54 5,05 6,12 6,51

Base index 1 0,9526 0,9486 11,0178 11,0949 0,9980 1,2095 1,2866
Chain index 1 0,9526 0,9959 11,0729 11,0757 0,9116 1,2119 11,0637
Export to CR 3,34 3,44 3,41 3,65 3,61 3,33 4,03 4,94

Base index 1 1,0299 11,0210 11,0928 11,0808 0,9970 11,2066 1,4790
Chain index 1 1,0299 0,9913 11,0704 09890 0,9224 11,2102 11,2258

Source: own processing according to Eurostat (2023b)

According to the data from the Statistical Office of the SR (2023), the second most
exported and imported commodity between the countries is "manufactured goods classified
by material". Table 3 reflects the trend of export and import of manufactured goods between
the Slovak Republic and the Czech Republic from 2015 to 2022, indicating a year-on-year
decrease in imports from CR and exports to CR in 2016, 2019, and 2020 compared to the
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years immediately preceding these years. The value of exported and imported goods is
evident, defined by a small value difference in both directions.

Tab. 3 Development of export of manufactured goods classified by material from Slovakia
to Czechia and import of manufactured goods from Czechia to Slovakia [billion
EUR; base index; chain index]

Period
2015 2016 2017 2018 2019 2020 2021 2022

Import from CR 1,95 1,86 2,09 2,16 2,08 1,98 2,58 2,74

Base index 1 09538 1,0718 1,1077 1,0667 1,0154 1,3231 1,4051
Chain index 1 09538 1,1237 1,0335 10,9630 0,9519 1,3030 1,0620
Export to CR 1,88 1,78 1,93 2,10 1,86 1,62 237 2,67

Base index 10,9468 1,0266 1,1170 10,9894 0,8617 1,2606 1,4202
Chain index 10,9468 1,0843 1,0881 10,8857 0,8710 1,4630 1,1266

Source: own processing according to Eurostat (2023b)

The third most exported and imported commodity between the countries is food, with
Slovakia being dependent on food imports from neighboring countries, but mostly from the
Czech Republic, as evidenced by the data from the Statistical Office of the SR (2023). The
import of food from the Czech Republic to Slovakia is greater than the export of food from
Slovakia to the Czech Republic. The Czech Republic supplies Slovakia mainly with milk,
sugar, and chicken eggs (TASR, 2022). Table 4 reflects the trend of export and import of
food between the Slovak Republic and the Czech Republic from 2015 to 2022, indicating a
year-on-year decrease in imports from CR in 2017 compared to 2016 and in 2020 compared
to 2019. Regarding the development of exports to CR, there is a year-on-year decrease in
exports in 2016, 2017, and 2018.

Tab. 4 Development of food export from Slovakia to Czechia and food import from
Czechia to Slovakia [billion EUR; base index; chain index]

Period

2015 2016 2017 2018 2019 2020 2021 2022
Import from CR 1,08 1,24 1,18 1,20 1,27 1,25 1,37 1,63

Base index 1 1,1481 1,0926 11,1111 11,1759 11,1574 1,2685 11,5093
Chain index 1 1,1481 0,9516 11,0169 11,0583 0,9843 11,0960 1,1898
Export to CR 0,55 0,51 0,48 0,47 0,54 0,57 0,64 0,77

Base index 1 0,9273 0,8727 10,8545 09818 11,0364 11,1636 1,4000
Chain index 1 0,9273 0,9412 09792 11,1489 11,0556 11,1228 11,2031

Source: own processing according to Eurostat (2023b)

For the Czech Republic, Slovakia is an important trading partner in terms of the export
of mineral fuels and lubricants. In fact, this commodity has been more beneficial for the
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Czech Republic in terms of export value than manufactured goods (TASR, 2023). Table 5
reflects the trend of export and import of mineral fuels and lubricants between the Slovak
Republic and the Czech Republic from 2015 to 2022.

Tab. 5 Development of export of mineral fuels and lubricants from Slovakia to Czechia and
import of mineral fuels and lubricants from Czechia to Slovakia [billion EUR; base
index; chain index]

Period
2015 2016 2017 2018 2019 2020 2021 2022
Import from CR 0,82 0,72 0,93 0,98 1,02 0,85 1,36 3,55

Base index 1 08780 1,1341 11,1951 1,2439 1,0366 1,6585 4,3293
Chain index 1 08780 1,2917 1,0538 1,0408 10,8333 1,6000 2,6103
Export to CR 056 058 069 0,81 055 040 063 0,83

Base index 11,0357 1,2321 1,4464 10,9821 0,7143 1,1250 1,4821
Chain index 11,0357 1,1897 1,1739 10,6790 10,7273 1,5750 1,3175

Source: own processing according to Eurostat (2023b)

2.2 Slovakia — Czechia FDI flows

The flow of foreign direct investment to Slovakia began to increase significantly in the
21st century. This was mainly affected by the privatization of state/government companies
and financial institutions (such as banks and insurance companies), as well as the introduc-
tion of an investment aid scheme and investment incentives for foreign investors by Slovakia
(Darmo et al., 2020). The establishment of the Slovak Investment and Trade Development
Agency (SARIO) in 2001, whose aim has been to support the activities of foreign investors
on Slovak territory, also helped the inflow of FDI. Table 6 shows the development of FDI
flows from CR to SR increasing within the period of years 2013 — 2016, with a significant
drop in 2017 and with subsequent gradual decline. Czech investors recorded a 135% reduc-
tion in financial assets and liabilities in direct investment in Slovakia compared to 2016. The
volume of investments from SR to CR was significantly lower throughout the entire period
and with a strong increase in 2017.

Tab. 6 Development of FDI flow from Czechia to Slovakia and from Slovakia to Czechia
[million EUR; index]

Period
2013 2014 2015 2016 2017 2018 2019 2020 2021

From 74,90 88,50 349,40 755,50 -1020,10 991,10 482,10 363,50 399,10
CRto
SR
Base in- 1 1,1816 4,6649 10,0868 -13,6195 13,2323 6,4366 4,8531 5,3284
dex
Chain 1 1,1816 13,9480 2,1623 -1,3502 1,9716 0,4864 0,7540 1,0979
index
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From 48,20 115,10 99,40 -21,30 1019,10 -43,30 52,20 269,90 128,00
SR to
CR
Base in- 1 2,3880 12,0622 -0,4419 21,1432 -0,8983 11,0830 5,5996 2,6556
dex
Chain 1 2,3880 10,8636 -0,2143 47,8451 -0,0425 11,2055 5,1705 0,4742
index

Source: own processing according to Eurostat (2023c)

With FDI flows, there are also incomes from these foreign direct investments, with
table 7 reflecting the development of incomes from FDI flowing from CR to SR and from SR
to CR. The income flow from the Czech Republic to Slovakia showed and increase until 2015
reaching 607 million EUR with noticeable decrease to less than 200 million EUR in 2017.
Thereafter, it grew slowly until 2021, never reaching the 2015 peak. In case of Slovak FDI
inflows to CR, it declined from 237 million EUR in 2013 to 43 million EUR in 2015. From 2016
to 2021 it fluctuated between 168 to 302 million EUR.

Tab. 7 Development of FDI incomes flowing from Czech FDI in Slovakia and from Slovak
FDI in Czechia [million EUR; base index; chain index]

Income from Year
FDI 2013 2014 2015 2016 2017 2018 2019 2020 2021
CzechinSR 73,6 131,80 607,00 544,00 199,10 227,40 362,50 308,00 346,90

Base index 11,7908 8,2473 7,3913 2,7052 3,0897 4,9253 4,1848 4,7133
Chain index 11,7908 4,6055 0,8962 0,3660 1,1421 1,5941 0,8497 1,1263
Slovakin CR 83,00 236,70 93,50 43,00 203,80 182,40 197,00 302,00 167,80
Base index 12,8518 1,1265 0,5181 2,4554 2,1976 2,3735 3,6386 2,0217
Chain index 12,8518 0,3950 0,4599 4,7395 0,8950 1,0800 1,5330 0,5556

Source: own processing according to Eurostat (2023d)

2.3 The relationship between FDI flows and GDP per capita and employment in
host country

Tab. 8 Relationship between FDI flow from CR to SR and GDP per capita in SR [r; rx?]
2013 2014 2015 2016 2017 2018 2019 2020 2021 r Fxy?

FDI
fow 75 89 349 756 -1020 991 482 364 399

s () 0,251 0,063
GDP 7 0

13 13 14 14 15 15 15 15 16

(p).lc. 300 640 340 590 000 580 960 400 200

Source: own processing according to Eurostat (2023a; 2023c)
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The results in Table 8 indicate that there is a weak positive relationship between FDI
flows from the Czech Republic to Slovakia and GDP per capita in Slovakia (r = 0.25). The
coefficient of determination (rxy2 = 0.06) explains that in about 6% of cases FDI flows from
CR to SR affect GDP per capita in Slovakia. This fact is also evidenced by the upward trend
line in the dependency chart (Figure 3). The impact of FDI on GDP per capita is weak, and
there is a low probability of impact, which we can explain by the predominance of FDI from
other countries.

Fig. 3 Dependency chart of GDP per capita in SR on FDI flows from CR to SR [rx?]
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Source: own processing according to Eurostat (2023a; 2023c)

The results in Table 9 indicate that there is a weak negative relationship between FDI
flows from Czechia to Slovakia and the unemployment rate in Slovakia (r = -0.22). The
coefficient of determination (rxy2 = 0.049) explains that in approximately 5% of cases FDI
flows from CR to SR affect the unemployment rate in Slovakia. The impact of FDI from CR
on the unemployment rate is unlikely. The downward trend line in the dependency chart
(Figure 4) confirms the low probability of dependency.

Tab. 9 Relationship between FDI flow from CR to SR and unemployment rate in SR [r;

rxyz]
2013 2014 2015 2016 2017 2018 2019 2020 2021 r Fay?
FDI
75 89 349 756 -1020 991 482 364 399
flows (x)
-0,2206 0,0487
(Gy?Pp'c' 141 13,1 11,5 96 81 65 57 67 61

Source: own processing according to Eurostat (2023a; 2023c)
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Fig. 4. Dependence of the unemployment rate in Slovakia on FDI flows from Czechia to
Slovakia [rxy?]
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Source: own processing according to Eurostat (2023a; 2023c)

2.4 Discussion

The export of goods from Slovakia to Czechia shows a variable trend over the period
under review. In 2022, exports of goods from Slovakia to Czechia are more than 43% higher
compared to 2013. From 2013 to 2015, exports of goods from the Czech Republic to Slovakia
showed an increasing trend, with occasional decreases. However, in 2022, the export of
goods from CR to SR are 79% higher compared to 2013. There was increase in exports on
both sides, with the Czech exports growing more significantly.

The most traded item in mutual trade is machinery and equipment (car exports are a
key item for Slovakia). However, in this category, imports from CR exceed exports from SR,
even though SR exports and imports increased in 2021 and 2022. The export and import of
manufactured goods followed a similar trend in the last two years of the period under review,
with imports of the Slovak Republic being higher than exports to CR, but the difference was
not as pronounced. Food imports from the Czech Republic accounted for more than twice
as much as exports, and fuel imports from CR reached record values in 2022 (3.5 billion
EUR).

In the development of FDI flows, Slovakia recorded a decrease in financial assets in
2016 and 2018: in 2016, there was a decrease of 21.3 million EUR, and in 2018, a decrease
of more than 43 million EUR. In 2017, Czech investors recorded a 135% decrease in financial
assets and liabilities in direct investment relationships in Slovakia compared to 2016.

Several studies claim that FDI flows can positively affect GDP per capita (Sasana &
Fathoni, 2019; Anetor, 2019; Yaacob et al., 2021; Sijabat, 2023) and the unemployment
rate (Jula & Jula 2017; Keynes, 2018; Kharel, 2020). However, we did not arrive at such a
conclusion, probably because most of the significant investment in the Slovak Republic
comes from other countries.

We, therefore, also do not agree with the conclusions of (e.g., Jude & Silaghi, 2016;
Umit & Alkan, 2017; Uddin & Chowdhury, 2020) on impact of FDI on employment.
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The evaluation of the set hypotheses concluded that:

e Hypothesis H1 "There is a statistically significant relationship between the
inflow of foreign direct investments from the Czech Republic to Slovakia and
the development of GDP per capita in SR" was rejected. There is a weak
positive statistical relationship, however with a low probability of impact.

e Hypothesis H2 "There is a statistically significant relationship between the
inflow of foreign direct investments from the Czech Republic to Slovakia and
the development of the unemployment rate in SR" was rejected. There is a
weak positive statistical relationship, however with a low probability of impact.

In the future, we recommend that the Slovak Republic to promote the export of tradi-
tional food products such as dairy products with regional labels, confectionery, meat prod-
ucts, and juices. For the Czech Republic, in turn, there are opportunities in the Slovak market
in the areas of digitization, innovations, and export of know-how in these areas.

Conclusion

We assert that international trade is a key component of foremost importance for both
the Slovak and Czech economies. However, there are opposing views on the impact of in-
ternational trade on economic growth. Nevertheless, exports and imports are considered
sources of economic growth, but it should be realized that economic growth is influenced
not only by foreign trade, but also by other factors. Due to the limiting availability of domes-
tic investors, many countries focus on foreign investments to meet their needs. In Slovakia
and the Czech Republic, the inflow of FDI also plays a crucial role, but in Slovakia, it was
significantly noted only after 2000, as most investments before this period were directed to
other neighboring countries, including Hungary, Poland, and the Czech Republic. We argue
that foreign direct investments indeed are a tool that can positively influence the economic
growth of countries. Economic growth is also related to the issue of increasing the number
of jobs in the host country, which, however, is subject to several discourses. We stated that
the impact of foreign direct investments on the GDP of host countries and the employment
of host countries, thus on the overall increase in the economic growth of these countries, is
debatable, with the differences in authors' opinions within studies attributed to focusing on
different countries, and therefore, we believe that each case needs to be evaluated individ-
ually.

Mutual trade in goods is increasing, especially in the recent period, but the volume of
mutual investment does not show similar trends. For the future development of more intense
relations in FDI we recommend continuing to work on simplification and attractiveness of
business environment to support motivation to invest in neighboring country.

References

Anetor, F. O. (2020). Foreign Capital Inflows, Financial Development and Growth in Nige-
ria: A Structural Var Approach. Journal of Developing Areas, 54(3), 69-86, DOI:
10.1353/jda.2020.0025.

Darmo, L., Novak, M., & Lisy, J. (2020). Vztah medzi prilevom priamych zahrani¢nych in-
vesticii a nezamestnanostou v Slovenskej republike. Politicka ekonomie, 68(4), 443-
461. DOI: 10.18267/j.polek.1289.

232



Dreger, CH., & Herzer, D. (2013). A further examination of the export-led growth hypothe-
sis. Empirical Economics, 45(1), 39-60. https://doi.org/10.1007/s00181-012-0602-4

Duleba, A., Lukac, P., & Wlachovsky, M. (1998). Zahrani¢na politika Slovenskej republiky
vychodiska, stav a perspektivy. Bratislava: Vyskumné centrum Slovenskej spolo¢nosti
pre zahrani¢nu politiku — Friedrich Ebert Stiftung.

EUROSTAT. (2023a). Real GDP per capita. Retrieved May 16, 2025, from https://ec.eu-
ropa.eu/eurostat/databrowser/view/sdg_08_10__custom_8574701/ de-fault/ta-
ble?lang=en.

EUROSTAT. (2023b). EU trade since 1999 by SITC. Retrieved May 16, 2025, from
https://ec.europa.eu/eurostat/databrowser/view/ds-018995__custom_8569278/de-
fault/table?lang=en.

EUROSTAT. (2023c). EU direct investment flows, by country and economic activity (BPM6).
Retrieved May 16, 2025, from https://ec.europa.eu/eurostat/data-
browser/view/bop_fdi6_flow__custom_85660 59/default/table?lang=en.

EUROSTAT. (2023d). EU direct investment income, by country and economic activity
(BPM6). Retrieved May 16, 2025, from https://ec.europa.eu/eurostat/data-
browser/view/bop_fdi6_inc__custom_856502 5/default/table?lang=en.

Finreport. (2023). Zahrani¢ny obchod je stale v prebytku, no dovoz aj vyvoz tovaru sa
prepadli na tohtoro¢né minima. Retrieved May 21, 2025, from https://www.finre-
port.sk/ekonomika/zahranicny-obchod-je-stale-v-prebytku-no-dovoz-aj-vyvoz-tovaru-
sa-prepadli-na-tohtorocne-minima/

Jude C., & Silaghi, M. I. P. (2016). Employment effects of foreign direct investment: New
evidence from Central and Eastern European countries. International Econom-
ics,145(C), 32-49. https://doi.org/10.1016/j.inteco.2015.02.003

Jula, D., & Jula, N. M. (2017). Foreign direct investments and employment. Structural
analysis. Journal for Economic Forecasting, 20(2), 29-44.

Keynes, J. M. (2018). The general theory of employment, interest, and money. Cham: Pal-
grave Macmillan.

Kharel, K. R. (2020). Foreign direct investment in Nepal: A study on its impact on employ-
ment. Interdisciplinary Journal of Management and Social Sciences, 1(1), 54-66.
https://doi.org/10.3126/ijmss.v1i1.34511

Matejkova, E., Pietrikova, M., & Polakova, Z. (2013). Praktikum zo Statistiky A. Nitra: SPU.

Sasana, H., & Fathoni, S. (2019). Determinant of Foreign Direct Investment In-flows in
Asean Countries. Jurnal Ekonomi dan Kebijakan, 12(2), 253-266.
https://doi.org/10.15294/jejak.v12i2.18785.

Sijabat, R. (2023). The Association between Foreign Investment and Gross Domes-tic
Product in Ten ASEAN Countries. Economies, 11(7), 188.
https://doi.org/10.3390/economies11070188

Statisticky Grad SR. (2023). Zahrani¢ny obchod s vybranymi krajinami podla tried nomen-
klatury SITC Rev. 4 [z00018ms]. Retrieved May 11, 2025, from https://datacube.sta-
tistics.sk/#!/view/sk/VBD_INTERN/zo0018ms/v_zo0018m s_00_00_00_sk.

TASR. (2022). Sme prilis zavisli od dovozu potravin. Najviac nas zasobuju okolité krajiny.
Retrieved May 10, 2025, from https://www.trend.sk/spravy/sppk-medzi-najvacsich-
importerov-potravin-sr- patria-okolite-krajiny.

TASR. (2023). Cesko a Slovensko aj po 30 rokoch najviac obchodujt s dopravnymi pros-
triedkami, nas vyvoz vsak klesol. Retrieved May 10, 2025, from

233



https://hnonline.sk/finweb/ekonomika/96072173-cesko-a-slovensko-aj-po-30- ro-
koch-najviac-obchoduju-s-dopravnymi-prostriedkami-nas-vyvoz-vsak-klesol.

Uddin, K. M. K., & Chowdhury, M. A. (2020). Impact of FDI on employment level in Bang-
ladesh: A VECM approach. International Journal of Applied Economics, Finance and
Accounting, 8(1), 30-37. Available at SSRN: https://ssrn.com/abstract=3733537

Umit, A. O., & Alkan, I. (2017). The effects of foreign direct investment and eco-nomic
growth on employment and female employment: A time series analysis with struc-
tural breaks for Turkey. International Journal of Business and Economic Sciences Ap-
plied Research, 9(3): 43-49.

Yaacob, M. H. Mohd Nor, R. A., Janor, H., & Hasim, N. A. (2021). The Influence of Asym-
metric Information on Foreign Capital Inflows in ASEAN Plus Three Countries. Inter-
national Journal of Management Studies, 28(1), 89-114.
https://doi.org/10.32890/ijms.28.1.2021.10990.

234



