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Abstract The aim of the paper is to compare selected ex ante methods that serve to predict financial 
health or financial distress. The introductory part contains theoretical knowledge from this issue, a 
description of selected prediction models. In the next part, the goal of the contribution and the 
methodology of solving the contribution are presented. The following is an interpretation of the 
results of the application of selected prediction models when assessing the financial health of 
companies operating in the field of automobile production in the Slovak Republic. The data matrix 
consists of financial and accounting indicators of 351 enterprises. The result is a comparison of 
applied prediction models.
Purpose of the article The purpose of this article is to compare selected ex ante methods that 
indicate the possibility of bankruptcy. These methods are applied to manufacturing companies 
operating in the field of automobile production in the territory of the Slovak Republic.
Methodology/methods In the presented article, selected ex ante methods were used to predict 
bankruptcy and assess the financial health of companies. Among the prediction methods, the Altman 
model was chosen, which is considered the founder of financial forecasting and is the most widely 
used prediction model. Furthermore, the prediction models were selected to match the economic 
conditions of the country in which the selected models are applied. For that reason, the selection 
was narrowed down to the area of V4 countries. A model based on discriminant analysis, logit and 
probit was selected for comparison.
Scientific aim The scientific goal of this article is to compare the results of individual methods and 
the possibilities of interpreting the results from the point of view of assessing the financial health of 
selected samples of enterprises in the field of automobile production in the Slovak Republic.
Findings It follows from the results of individual prediction models that two prediction models 

and Pociech et al.) evaluate them as not prosperous, and Altmanov on average characterized 
enterprises as located in the gray zone, i.e. they are neither among prosperous enterprises nor 
among non-prosperous enterprises. The results point to the ambiguity of financial health prediction 
results.
Conclusion The focus of the submitted contribution is the analysis and prediction of the financial 
health of companies using known prediction models to predict the bankruptcy of companies 
operating in the automotive industry in Slovakia. By comparing the results of individual prediction 
models, we can state that the results do not match. As part of further research, we will focus on the 
creation of a prediction model using mathematical-statistical methods, whose prediction ability will 
be high and will take into account the conditions in the automotive industry in the territory of the 
Slovak Republic.
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Graf 1: Rozdelenie analyzovanej vzorky podnikov
Zdroj:

2.1 ALTMANOV MODEL

Z<2,9. V
vzorka podnikov sa v

:
Altmanov model Priemer Min Max

x1 0,458513 0,471483 0,003349 0,97529 0,235036

x2 0,174016 0,077852 -0,055484 2,77637 0,258568

x3 0,059623 0,038361 -0,153556 0,44557 0,084074

x4 2,048122 1,533543 1,005197 11,85073 1,672223

x5 0,083896 0,010998 -0,002526 3,64886 0,332737

Z score 2,303365 1,976219 0,390461 9,40918 1,339610

Zdroj:

56%
44%

Rozdelenie vzorky podnikov



ISSN 1338-5127
Journal of MANagement and ECOnomics MANEKO: 2024.01

49

Altmanovho modelu. 

Graf 2:
Zdroj:

Z

v

2.2 MODEL IN05

Model IN05 je jeden z
a Ivan Neumaier pre ekonomiku v

logistickej regresii sme ho 

:
Index IN05 Priemer Min Max

x13 2,0481 1,533543 1,0052 11,85 1,672
x24 172,8407 7,966205 -63,0000 12856,67 1048,437
x35 0,0596 0,038361 -0,1536 0,45 0,084
x46 0,0839 0,010998 -0,0025 3,65 0,333
x57 1,8457 1,257160 0,0078 20,77 2,150

IN058 7,6003 0,928803 -1,5288 515,45 42,031
Zdroj:

19%

41%

40%

Altmanov model
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Graf 3: IN05
Zdroj:

v 3
p < 0,5, podnik nie je v bankrote. 

:
Priemer Min Max

x19
0,047012 0,029980 -0,15356 0,39475 0,072460

x2 0,633620 0,652085 0,08438 0,99483 0,227067

x3 2,811803 1,646584 0,02946 87,79024 6,049291

Zm -0,938590 -0,710908 -4,83768 1,86038 1,404605
0,344919 0,329398 0,00786 0,86534 0,229699

Zdroj:

Grafe 4. Z

Graf 4:
Zdroj:

32%

49%

19%

IN05

IN05<0,9

30%

70%
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2.4 GULKOV MODEL

p

v

:
Gulkov
model Priemer Min Max

x1 0,000072 0,000000 0,0000 0,0131 0,00095

x2 3,693496 0,000000 -81,0002 512,8829 29,97404

x3 0,049953 0,000000 0,0000 0,9586 0,14188

x4 0,355825 0,325771 0,0052 0,9156 0,22746

x5 0,070759 0,000000 -0,0414 0,7299 0,12772

x6 0,019837 0,011193 -0,0294 0,4256 0,03542

x7 0,109890 0,094384 -0,1536 0,5471 0,09132

p 0,471275 0,477749 0,0311 0,6333 0,03915

Zdroj:

V modelu pomocou 
90% 

Graf 5:
Zdroj:

2.5 POCIECHA, PAWELEK, BARYLA A AUGUSTYN MODEL

5
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:
Model Priemer Min Max

x1 0,257990 0,155679 -0,02807 4,12912 0,350662
x2 1,921918 0,919303 0,02167 78,74634 5,404814
x3 0,289208 0,106842 -1,43513 6,51220 0,680470
x4 0,149732 0,058157 -0,55093 2,99623 0,314513
L 0,536913 0,478137 0,00024 1,00000 0,262377

Zdroj:

je 47% a

Graf 6: Augustyn
Zdroj:

V 6
modelov a

:
Popis

Altman Z score 2,30

IN05 7,60

Zmijevsky 0,74

Gulkov 0,42

Pociecha a kol. 0,29

Zdroj:

Z
(IN05 a Gulkov

Pociecha a priemere 

47%53%

Model Pociecha
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