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Editorial zi%

Editoridl

Potrebujeme scitanie obyvatelov, domov a bytov?
Komu sliiZi cenzové zistovanie?

5

Ostatné tyzdne prezivalo Slovensko okrem :
inych problémov aj neocakdvané realiza¢né o
problémy suvisiace so s¢itanim obyvatelov, do- E .
mov a bytov. Toto rozsiahle statistické zistova- .
nie sa kona v desatro¢nych intervaloch a jeho
ulohou je zmapovat vybrané informécie o po¢-
toch obyvatelov, o ich socidlnej, vekovej a vzde-
lanostnej Strukture, o byvani a pracovnej mobili-
te. Tieto informacie su potrebné nielen pre kaz-
du zodpovednu ustrednu viadu a jej rezortné
orgdny, ale ich poznanie je potrebné aj pre dalie organy $tatnej sprdvy a samospravy na
vsetkych drovniach ich ¢innosti. Takto ziskané informacie by mali byt primarnym infor-
macnym zdrojom, o ktory by sa mali opierat aj perspektivne programy ekonomického
a sociadlneho rozvoja spolo¢nosti.

Statistické zistovanie takéhoto formatu je aj z tohto dévodu povaZované za prioritnu
Ulohu spolo¢nosti. Jeho vyznamnost mozno dokumentovat nielen tym, akud pozornost
mu venuje Eurépska Unia, ale hlavne tym, ako k realizacii tohto projektu pristupuju vyspe-
|é krajiny na celom svete. Projekt Statistického scitania si vyZzaduje dlhodobu pozornost
a pripravu tak odbornu, ako aj organizacnu. Prave preto sa tento projekt u nds zacal pri-
pravovat s velky ¢asovym predstihom a zdkonnda norma, ktoré projekt upravuje, bola pri-
jata v NR SR v roku 2008. Stalo sa tak po niekolkomesa¢nom pripomienkovom konani, do
ktorého boli zapojené vsetky rezortné organy, ako aj dalsie zainteresované odborné pra-
coviska.

Cielom takto koncipovanej diskusie bola snaha o ziskanie Sirokej spolo¢enskej pod-
pory pre tento rozsiahly a finan¢ne naroc¢ny projekt. Odborna verejnost zila v presvedce-
ni, Ze tak organizacia, ako aj metodika ziskavania informacii od obyvatelov bola predcha-
dzajucimi diskusiami v potrebnej miere akceptovana. Bolo a aj nadalej preto ostava nevy-
svetlené prekvapenie, Ze scitanie a niektoré jeho aspekty boli spochybnené organmi
statnej spravy, ktoré mali dbat o jeho Uspesny priebeh a ktoré mali nielen pravo, ale aj po-
vinnost, aby sa k celkovému projektu vyjadrovali kvalifikovane v predchadzajucich fazach
jeho pripravy. Neocakavané a nezdévodnené spochybrovanie samotného spracovania
vysledkov, ale hlavne povrchne formulovand informécia o ohrozeni anonymity primar-
nych udajov navodili v ¢asti nasej spolo¢nosti atmosféru nedévery voci projektu a nasled-
ne ovplyvnili aj ochotu na niom participovat v rozsahu, ktory uklada zdkon. Tuto situa-
ciu nemozno prehliadat. Spochybriovanie legislativnych noriem schvalenych v zakono-
darnom organe niektorym zo $tatnych organov sved¢i o nizkej drovni legislativneho
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prostredia i vedomia. Pri volnejsej Gvahe je to aj ndznak neschopnosti statu realizovat
projekty, ktoré prekryvaju dve volebné obdobia a zmenu politickej scény.

V pripade organu, ktory vstupil do tohto problému a ktory ma na starosti ochranu
osobnych udajov nas obcanov, viak sveddi aj o nizkej odbornej kvalifikovanosti tohto or-
ganu. Je smutné, Ze na jeho chybu musel poukazat dalsi ustavny organ. Semienko po-
chybnosti viak bolo zasiate a o tom, aké silné boli jeho vyhonky, sa dozvieme neskor
v procese spracovavania a analyzy ziskanych udajov. Z uvedeného konstatovania viak
mozno uz dnes odvodit niekolko zéasadnych zaverov.

Organy statnej spravy a samospravy, ale aj vsetky zainteresované odborné instittcie
musia pozornejsie sledovat tvorbu novych legislativnych noriem a pripomienkovat
ich obsah i organizacné zaistenie v ¢ase, ktory je pripomienkovym konanim k tomu vyhra-
deny.

Aktivnejsie by v tychto procesoch mali participovat aj odborné pracoviska nasich vy-
sokych $kol, zainteresované vyskumné Ustavy SAV i rezortov. Participacia tychto institucii
by mala smerovat k objasfiovaniu vyznamu ziskavania najnovsich informacii o obyvatel-
stve a vybranych aspektoch jeho socialnej situdcie. Mali by podrobnejsie informovat aj
o inych formach Statistického scitania obyvatelov, domov a bytov. Je potrebné, aby nasi
obcania vedeli, Ze forma cenzového zistovania nie je jedina, ale aby tiez vedeli, ze ani re-
gistre ¢i iné formy zistovania Udajov sa nezaobidu bez aktivnej a zodpovednej participa-
cie ob¢anov na tomto procese. Obcania by, mali byt isti vtom, Ze pre $tat nie su protihrac-
mi, ale Ze vysledky zistovania sa k nim vrétia vo forme lepsich zdkonov a rychlejsieho riese-
nia ich problémov.

Vedecka komunita musi navyse opakovane a kvalifikovane zdévodriovat poZiadavky
na spolahlivé primarne Udaje, bez ktorych by neboli mozné ziadne hlbkové analyzy
o priestore, v ktorom Zijeme i pracujeme, a preto by sme ho mali velmi dobre poznat.

Zasadnou otazkou, ktord nemozno v suvislosti s doterajsim priebehom s¢itania vyne-
chat, je viak otazka na organy vlady - kedy sa projekt e-government na Slovensku posu-
nie do realizacnej fazy a kedy sa za¢nu prestvat medzi orgdnmi Statnej spravy a samo-
spravy subory informdcii namiesto presunu obcanov. AZ po zodpovedani tychto otdzok
budeme vediet odpovedat aj na otazky, preco je u nas stale potrebné aj ndkladné cenzové
zistovanie. Jeho projekt pre rok 2021 sa ¢oskoro zacne pripravovat. My obcania, ale aj
vsetky zainteresované instittcie by preto mali vediet aspon to, aky bude jeho informacny
ramec - ¢o z evidovanych administrativnych informacii bude mozné automatizovane do
jeho obsahu prepojit, aby sa znizil rozsah dotaznikového dopytovania obc¢anov, ¢im by sa
znizili aj ich obavy z mozného Uniku informdcii z prvych krokov procesu ich zberu.

Nielen pracovnici vysokych 3kél a vyskumnych pracovisk radi argumentuju cislami.
Cisla ozZivaju aj vo vysttpeniach politikov. Ich interpretacie su obzvlast zaujimavé. Nieke-
dy spravne, ale ¢asto aj nespravne. Prebiehajuci cenzus a tfnista cesta jeho realizacie nam
ponukaju mnoho podnetov na to, aby sme tieto netplne vyuzité prilezitosti premenili na
uspech buducich statistickych projektov.

Ladislav Kabdt
(predseda redakcnej rady)
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Lessons from the Recent Crisis
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m Abstract

Even if large part of debate on the current crisis is centered on its financial side, there
are a minority of authors whose attention is centered on the role of real economy or at least
on the integration between monetary and real components. The mainstream of this line of
thought pays attention on the presence of large global imbalances, that is the massive and
persistent current account deficits experienced by the U.S.A. and financed by other countries
(henceforth the main or the first imbalance). Contrary to this point of view, recently Caballero
argued that another (henceforth the second) imbalance played a key role. This root (other)
imbalance was that the entire world had an insatiable demand for safe debt instruments that
put an enormous pressure on the U.S financial system and its incentives (and this was facilita-
ted by regulatory mistakes). Then he explains the crisis as the result of the negative feedback
betwwen the initial tremors in the financial industry created to bridge the safe assets gap and
the panic associated with the caothic unravelling of this complex industry (especially in con-
nection with securitization and tranching). Here we offer an explanation of the crisis based
also on another imbalance coming entirely from the real economy. This imbalance considers
as crucial the issue of income distribution, i.e. the gap between rich and poor and middle
class income and wealth. This consideration is key to understand what to do to escape the
double dip trap or another early bubble that seem now the only alternative for the future.
We suggest a triplet of concrete proposals to beat such imbalances.

m 1. Introduction

This paper deals with the economic crisis that we have experienced since the second
half of 2008. We discuss the issue to which extent the situation in the real economy before
the crisis might be seen as conducive to the crisis. We are not sure that the widespread
view - that the crisis, which originated in the financial sector later spread to otherwise he-
althy real sector — holds. As the paper tries to argue we believe — in agreement with some
authors in the literature - that the real sector was not that much healthy after all before it
was exposed to a negative shock from the financial sector.

17201 7
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To discuss this issue is important not only from the point of ‘finding’ those who are to
blame (see para 2) for the disaster but also from the point of future policies which
might enable us to avoid future crisis. In other words, if the crisis was mainly of financial
character than policies of financial adjustment might be sufficient. If instead the crisis is
due to more serious real sector imbalances (such as the uncertainty and the inequality im-
balances which we introduce and describe in para 3 and 4) then the cure (as argued in the
final three paragraphs) must be much more profound.

m 2. The blame game

It is natural to play the “blame game” in order to look for those responsible for the crisis.
The following actors are typically blamed. First, one can blame the theory as high innova-
tion dynamics in the financial sector reflected the high innovation dynamics of research
programs at the Departments of Finance and Economics especially in the English speaking
countries. These contributions were typically created without proper consideration for the
institutional, human, moral, traditional and other factors which influence economic agents.
Second, one can blame the Wall Street, the brokers and investment bankers who made
themselves rich causing the mess and left the others to pay the costs of fixing it. Third, one can
blame the regulators who are typically lagging behind those whom they regulate as the
agencies basically cannot afford the brain power of the financial world. Fourth, the rating
agencies, who do not foresee the crisis but once it happens they typically make it worse. Fifth,
the monetary authorities who kept too low interest rates, and allowed too much liquidity into
the system. Sixth, politicians with their pressure on the short-term issues and thus exercising
pressure which led to credit boom. Seventh, there is also a view of some economists that no-
body is to blame that the crisis was an unintended consequence of the right steps.

The typical way of dealing with understanding of the crisis is to argue that the crisis
originated in the US. real estate bubble, bursting of which fueled the crisis, which
propagated in the overall world economy through different financial innovation channels.
Yet it is surprising how such a deep crisis might happen notwithstanding the presence of
a plethora of regulatory rules and supervising institutions, which worked however in an
atmosphere of pervasive deregulation. One should note that an early anxiety about the
future was clearly in the minds of some of more experienced members of the financial or
academic elite. For example, Padoa Schioppa (2004) and Krugman (2000) clearly observed
the threat to stability coming from the opening of free spaces for financial innovation.

In a certain aspect we blame both the real and the financial sector for the crisis. Howe-
ver, each had different role in it. It is the myopic behavior so typical for some parts of the
market economies in which there is a sustained pressure from politicians, entrepreneurs,
unions, etc. to use credit and more generally public and private finance to support growth
and curb unemployment.

m 3. The uncertainty imbalance

The modern world economy before the crisis as well as today is characterized by signifi-
cantimbalances in the income distribution, and significant increase in uncertainty faced by
economic agents. Caballero (2009) was among the first who directed the attention towards
the uncertainty imbalance, as a key factor in the crisis. Caballero stresses that creation of
synthetic safe assets has been a necessary answer by the financial markets to the dramatic
worldwide disequilibrium between excess of demand and shortage of supply of safe assets.

) Ekondmia a podnikanie | Economics and Business
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Caballero (2009 pag.13) calls this imbalance the “other imbalance”, keeping the original
name of real imbalance of the massive current account deficits of the United States.

This shortage of safe assets reflected the limited ability of emerging market economies
to generate new kinds of store of value financial assets which would grow at least at the
same pace as their real economies. One can consider this process as the true boost behind
the real estate bubble. One might add to this argument that — to an extent - large part of
this excess demand is created by an economic, social and political organization of the real
sector which tends to introduce potentially undesirable high levels of future income uncer-
tainty into lives of economic agents. One can make even a controversial argument that the-
se levels are well beyond those needed by the efficiency of the economic system.

m 4. Theinequality imbalance

Another imbalance which we would like to discuss follows Pressacco-Serravalli
(2009). This is the inequality imbalance defined as an excess of inequality in income well
beyond the efficiency level of inequality required by the market system. Atkinson, Piketty
and Saez (2010) reveal an astonishing peak in inequality in the U.S.A. income distribution
in the years before the crisis. As shown by Figure 1, in the United States the top 1 % level of
income share increased from a relatively stable 10 %, prevailing since the post second
world war until the 1980s, to a spike of slightly less than 25 % just before the crisis. Even
more astonishing (see Table 1), the top 1 % share of the overall growth, in the (sustained
growth) period 1992 - 2007, raised over 50 %, which amounts to say that in the period the
top 1 % real annual growth was almost 4 %, while the remaining 99 % experienced a poor
0.75 % growth.

Figure 1: Decomposing the Top Decile US Income Share into 3 Groups, 1913 - 2008
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Table 1: Real Annual Income Growth by Groups, 1993 - 2008

Average Income Top 1% Incomes Bottom 99 % Fraction of total
Real Annual Real Annual Incomes Real growth (or loss)
Growth Growth Annual Growth  captured by top 1%
m @ @) @

Full period 1993 — 2008 1,30 % 3,94 % 0,75% 52%
Clinton Expansion 1993 — 2000 40% 103 % 27% 459%
2001 Recession 2000 — 2002 -60% -168% 33% 57 %
Bush Expansion 2002 — 2007 3,0% 10,1% 13% 65%
Great Recession 2007 — 2008 9,9% -19.7% -6,9% 47%

Source: Piketty and Saez (2003), updated data July 2010, available on http://elsa.berkeley.edu/~saez/

We are aware of the fact that the efficiency of the economic system requires some le-
vel of inequality and uncertainty beyond the one ideally suggested by utopian ethical vi-
sions or by the risk aversion of the large part of the population. Yet we do not think that
the optimal combination of uncertainty and inequality is automatically reached. On the
contrary bubbles may be found also in the combination of uncertainty and inequality pre-
vailing in the real world.

Quite likely these bubbles generate an inefficient allocation of resources and an im-
balance in the real economy. The real sector demands from the financial sector to help
with the provision of growth: in times where public deficit is less and less tolerated by in-
ternational standards, the incentive appears in the form of asset bubbles.

m 5. Connections between real economy and finance

The consequence of this double imbalance in inequality and uncertainty would be
the drop in the level of income and hence the lack of effective demand, employment, and
maybe also loss of social cohesion and of social peace. It is here that the supporting role
handed over to finance becomes apparent. This role is to artificially sustain the spending
capacity of the lower and middle income groups, to allow them to switch from income ba-
sed spending to debt based spending. The consequences are the large abuse of subprime
mortgage loans and risky credit cards. Parallel to this, the state of affairs allowed wealthier
classes to maintain their high incomes linked to financial operation, which may be conve-
nient to call by their real name: advance withdrawal on presumed (perhaps non existent)
future income, or what the economists would call an artificial equilibrium sustained by
creative (at times fraudulent) finance. Such equilibrium even if exists for some time is des-
tined to inevitable collapse.

As a summary we say that asset bubbles are linked to or a consequence of the combi-
nation of increased uncertainty and inequality, with a bit of literary imagination we might
call it uncertainty and inequality bubbles.

m 6. Adigression on old and new asset bubbles.

We define a bubble as a persistent, over-time increasing and up-valuation of the pri-
cesofanasset. Surely it is not easy to detect and measure bubbles before their burst, how-
ever from this might not follow that bubbles cannot exist. Shiller (2000)) have been able

10 Ekondmia a podnikanie | Economics and Business
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to provide a metric of bubbles. In his book he provides an analysis of stock market bub-
bles at the New York Stock Exchange during the last century. This is based on the
“price-earning ratio adjusted to CPI index inflation” metric. Four bubbles are identified
(reaching the top at 1901, 1929, 1966 and 2000 respectively) with two astonishing spikes
at 1929 and 2000 where the price-earning ratio was at level 32.6 and 44.3, against a long
term equilibrium level between 15 and 20.

It seems that the common character of all bubbles is that they are based on a particu-
lar credit boom (Turner, 2010; Chancellor (1999). Such credits are used to buy the assets
involved in the bubble and in turn are guaranteed by the value of the assets themselves
rather than by the income prospects or some exogeneous variable. If really bubbles are
based on an asset specific credit boom then this would help in their early detection.

One might note that too much attention has been devoted to the issue of sub-prime
loans as a decisive link between crisis and new instruments of innovative finance. Once
we define a sub-prime loan not merely as a loan to poor people, but a loan whose proba-
bility to be repaid mainly relies on expectations of speculative trading on the underlying
assets rather than on regular income flows of the borrower in the future, it is clear that
bubbles imply sub-prime loans.

A really new character of the recent bubble was that of securitization, i.e. the massive
transition in banking credit from the ‘Originate to Hold' traditional model to the
‘Originate to Distribute’ newer model. This newer model implies the transfer of the credits
from banks to the market via wholesale intermediaries and their subscription of Mortga-
ge Backed Securities. While this surely contributed to muddle not only unprepared peop-
le but also smart professional investors, the relevant fact is not merely the use of Mortga-
ge Backed Securities, but rather their tranching, that is the creation of securities with dif-
ferent priorities to reimbursement.

m 7. Conclusions

How to escape the double trap oranother early bubble? If we are correct, than any po-
licy consisting only in restructuring financial rules, regulation and supervisory institutions
is doomed to fail. If authorities limit themselves to prevent bad credit there is no hope of
a resolution of the underlying structural imbalances. Of course new sound financial rules
may help, but policies to recover the proper levels of inequality and uncertainty are abso-
lutely needed and should be the main primary political concern. And this is surely a diffi-
cult task for politicians under the current political climate.

Indeed the post bubble period is difficult not just because of the adverse consequen-
ces of the bubble itself, but because of the persistence of the bad environment which,
owing to uncertainty and inequality, would have prevailed even in the absence of the fi-
nancial troubles. And it follows that any necessary regulatory technical financial medium
is unable by itself to grant economic recovery.

We conclude with a short list of strategic proposals as a way out of the crisis. These re-
commendations do not concern the financial side, which is the domain of the technical
authorities. We suggest a triplet of proposals:

a) introducing caps to worldwide and domestic inequalities in income and wealth;

b) progressive transition from bad incentives which help to increase inequalities and
uncertainties in the system

17201 "
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c) publicsupply of implicit risk free assets in order to reduce any unnecessary uncertain-
ty in future incomes stream of citizens.

We recognize that there is a long way to pass from such general suggestions to con-
crete instruments to make the proposals effective, and evidently much more theoretical
research is needed.
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m 1.BBenenune: ckaHIaJa B DKOHOMHUYECKOM
coooIIecTBe

OxoHomuuecknit kpuznc 2008 1. oxazancs OAHOBPEMEHHO U KPU3NCOM SKOHOMUKH KaK
HAyYyHOW JUCHUIUIMHBI WM, TodHee, MOCIYX I JEMOHCTpAIlUeil Toro Qakra, 4To
9KOHOMHUYECKas HayKa, HECMOTPS Ha, Ka3aIoCh Obl, BISYATIISIOLINE YCIIEXHU, BOT Y’KE MHOTO
JIeT HaXOAUTCA B COCTOSIHUM IIEPMAaHEHTHOT'O KPHU3HCa.

B Anrnuu Bo3MyTHTENIEM CITOKOMCTBYS cTasia Koposesa Ennsasera I1. Bo Bpems Bu3uta
B JIOHIOHCKY0 HIKOJIy 5KOHOMHUKH OHA CIIPOCHJIA OJTHOTO U3 ee pykoBoauteneil: «Ilouemy
HUKTO HE MpeAcKa3al HACTYIUICHHE CTOJb TJIyOoKoro kpusuca?» UToOBl OTBETHTH
KopouieBe, bpuranckas Akajnemust B urone 2009 . co3ana (Gopym ¢ yyacTueM OU3HECM-
€HOB, OAHKHPOB, PETYJIATOPOB (PUHAHCOBBIX PHIHKOB U IIPEICTaBUTENICH IMPaBUTENbCTBA.
[Ba axagemuka, Tum becnu u Ilerep Xenneccu, B nmucbMme Enmszasere II cymmupoBann
pe3yabTaThl 00CyXIeHus. B KadecTBe IIaBHOM MPUYMHBI IPOBajia SKOHOMUYIECKON HAYKH
OHH Ha3BaJll «HECIIOCOOHOCTH KOJUIEKTHBHOTO BOOOPAKEHHS MHOTHX OJIECTAIINX JIFOJCH,
KaK B AHIIIMM, TaK M 3a PyOEKOM, OCO3HATh PHCKM CHCTEMbI Kak wesnoro»?. Incemo
3aKaHYMBAeTCs OOCIMIAaHMEM IMPOBECTH EIIE OJAWH CEMHHAP W MPEUIOKUTh TaKHE MEpBI,
4yT00BI «BbI HUKOT/Ia HE TOBTOpUIIK Bari Borpocy.

Cpenu psina Apyrux MOMBITOK OTBETAa oOpaiaeT Ha ce0si BHUMaHUE 3asBJICHHE JIECSITH
AHTIMHCKUX TIPOPECCOPOB FKOHOMHUKH O TOM, YTO AHAIW3 MPOOJIEMBI, MPEIIOKECHHBINA
becim u Xennecu, «HeagexBaTeH». [[0 MX MHEHHUIO, NpPUYMHA IMIPOBANIa KOPEHUTCS
B CIIOKUBILEHCA cucTeMe 00pa30BaHUs SKOHOMUCTOB M TOCIOACTBYIOMIMX KPHUTEPHUSX
Ka4yecTBa Hay4YHBIX paboT, B TOM, YTO 3KOHOMHCTHI OTAAIOT IPEIIOYTEHHE MaTeMaTHUECKON
TEXHHUKE B yIiepO MIyOMHHOMY NOHMMAHHUIO YKOHOMHYECKHUX SIBICHUH. DKOHOMHUCTAM HE

1) Crartbs npencranisier coOOH pa3BUTHE HJIEH, COAEPKABIINXCS B MOEM JIOKJaae Ha Poccuiic-
KOM SKOHOMHUYECKOM KOHrpecce B iekadpe 2009 r .

2)  “Soinsummary, Your Majesty, the failure to foresee the timing, extent and severity of the crisis and to head it off, whi-
le it had many causes, was principally a failure of the collective imagination of many bright people, both in this coun-
try and internationally, to understand the risks to the system as a whole.” (Besley, Hennessy, 2009 ).

12011 13



,/§/ CraHoBIIEHHE OOIIETO COUAILHOTO aHaAIN3a
1]

XBaTaeT «Ipo(ecCHOHANEHON MYIPOCTH, OMUPAFOIICHCS Ha TITyOOKOE 3HAHUE TICHXOJIOTHH,
WHCTHUTYIIMOHATBHBIX CTPYKTYP U HCTOpUUecKuX npeneaenTor» (Dow, Earl, at al., 2009).

[To cymecTBy, Ta e camasi MBICIb SIBIISICTCS LIEHTPAJIBHOM M B 3cCe HOOEIEBCKOTO
naypeara [lona Kpyrmana, He BOBI€U€HHOr0 B OpUTaHCKHE AUCKYCCHH U TPEKPACHO BiIajie-
IOLIEr0 COBPEMEHHBIM 3KOHOMHKO- MaTeMaTUYECKUM MHCTpyMeHTapueM. [IpumedaresnbHo
HazBaHue dcce: «Kak 370 S5kKoHOMUCTHI Tak omubiarck? - [TpuHsB KpacoTy 3a ucTUHY». BoT
€ro JUarHo3: «OCHOBHOM IpPUYMHON IpoBajna Impodeccud ObUIO CTPEMIIEHHE DPa3BUTh
BCEOXBATBIBAIOIINI HHTEIJICKTYaJIbHO AJIETaHTHBIN ITOIXO0/1, KOTOPBIA K TOMY K€ J1aBajl Obl
5KOHOMHCTaM BO3MOYKHOCTb MPOJIEMOHCTPHPOBATH HX MATEMATHYECKOE MACTEPCTBON .

Co cTpacTbto, HEOOBIYHOM IS IPEICTABUTEIS 3aMa/IHON aKaJJeMHYeCKOn AIuThI, Kpy-
rMaH oOpyIIMJICS Ha MpeacTaBuTeNneld UnKarcKoi MIKOJIbI, Ha3bIBas UX «IIPECHOBOTHBIMIY
(freshwater”) B oTamume oT «oOUTAIOIMIUX B coleHOl Bose» (saltwater), peanucros. OTBeT
Kpyrmany ozHoro u3 crapeiiums Yukarckoi mxosnsl, Koxpeiina ( Cochrane, 2009), 6b11 He
MEHee pe30K, HO He CIHIIKOM yoeanTeneH. Koxpeitn cocnancs Ha yTBEpKICHHE O TOM, 4TO
JBIDKEHHE LIeH Ha () (PEKTUBHOM PBIHKE SBIISETCA CIy4aiHbIM OTy)KIJaHUuEeM, a IOTOMY U He
MOXeET ObITh Npejcka3ano. OIHAKO 3TO YTBEPXKJEHUE CIPaBEUIMBO JIUIIb IIPU ONPEEIICH-
HBIX YCIIOBHSIX, BBIIIOJHEHHE KOTOPBIX mpoOiemarndHo. Kpome Toro, ecim 3KOHOMHCTBI
3HQJIM O HEHYJIEBOM BEPOSTHOCTH KPU3UCA, [IOYEMY NPAKTHYECKU BCE OHM MCXOAWIN U3
TOTO, YTO MAacIITaOHBI KPU3UC B Pa3BUTHIX cTpaHax HeBo3MoxeH (Lucas, 2003) BmecTo
TOTO, YTOOBI U3MEHUThH (PUHAHCOBBIE MHCTUTYThI, MUHUMHU3HUPOBaB yiep6? Yupek Kpyrm-
aHa COCTOMT MMEHHO B 3ToM: UmMKarckas IIKOJa, JOMHUHHPOBaBIlas B MUPE B TEUEHUE
MOCIIEAHUX ACCATUIICTHIA, BBEJIa HAC B 32011y KICHUE OTHOCUTEIBHO PEUMYIIECTB «HEBU-
UMOU PYKI».

O npasore KpyrmMana CBUIECTEIBCTBYET M COIIOCTABICHUE JIBYX CTaTeil HOOEIEBCKOTO
naypeata PoGepra JIykaca — omna u3 Hux Hanucada B 2003 T ., a Bropas —B 2008. B mepoit
OH IHCAJl O TOM, YTO 337a4a MPEIOTBPALICHUS ITyOOKUX ACHPECCHI pelieHa MaKPOIKOH-
omuctamu (Lucas, 2003). Bo Bropoii npusHaetcs, uto 310 He Tak (Lucas, 2008).%

[Noxany#i, Haubosee Mopa3UTENbHO NMpU3HAHUE AnaHa ['puHCIIEHa, BO3IJIABIIABLIETO
OenepanpHyto pesepBHylo cucremy CHIA B tewenue 6e3 manoro 20 ner. Bot, uro on
ckazair: « S ommbancs, npeamnonaras, 4To COOCTBEHHBI HHTEPEC OpraHu3aluid, 0COOEHHO
0aHKOB, TAaKOB, YTO OHM CTPEMSTCS HAWIYUYIINM OOpa3oM 3aIlIUTHUTh CBOWX AKIIMOHEPOB
U UMYIIECTBO CBOMX (hUpM...51 0OHapykui OMIKMOKY B MOJEIH, KOTOpasi, KaK s moJaral,
SIBIISICTCSI  BaYKHEWIed (yHKIIMOHUPYIOMIEH CTPYKTYpOH, OMpEIEIsIoNield JBIKEHHE
Mupa»®.

3) B mepeBone TpynHo nepenaTh HIoaHChl. BoT opurnnan: “.the central cause of the profession’s failure
was the desire for an all-encompassing, intellectually elegant approach that also gave economists a chance to show
off their mathematical prowess.” (Krugman, 2009).

4) «freshwater» o3HauaeT TaKKe «POBUHIUAIBHBII.

5) Ilpu stoM JIykac roBOpUT 0 HEOOXOAUMOCTH «Iydleld MOHETapHOU Teopun». Ha Mol B3rysg
(ITonrepoBuy, 2009; cMm. Takxe [nasbes, 2009, lementhen, 2009), riry0okue KpU3UChl HMEIOT
HEMOHETAPHYIO MPUPOMY, JUIT WX ITPENOTBpANICHHs HyXHa Oollee COBEpIICHHAS TEOpPHS
COLMAIBbHO-3KOHOMUYECKOI0 PA3BUTHU.

6) “I'madeamistake in presuming that the self-interest of organisations, specifically banks, is such that they were best
capable of protecting shareholders and equity in the firms ... | discovered a flaw in the model that | perceived is the
critical functioning structure that defines how the world works.”
(http://www.guardian.co.uk/business/2008/oct/24/economics-creditcrunch-federal-reserve-greenspan).
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m 2. Eme pa3 o Kpusuce 3KOHOMUYECKON TeOpUM

HeoOprynast st 3amajiHOrO HAyYHOTO COOOIIECTBA OCTPOTAa TIOJIEMHUKH CBHUJIC-
TENLCTBYET 00 000CTPEHIH KpU3UCa B SKOHOMHUYECKOI Teopun. Kpusuca, KOTOpBIi, Ha MO
B3I, Havaucs emie B cepenune 1970-p1x. DTa Touka 3peHus pa3BuTa B Moei ctaThe 1998
roja (ITontepoBuy, 1998). [Tonarato, 4To BOIIOIUS IKOHOMUYECKOTO 3HaHMS 3a 12 neT,
MPOIIEANINX C T€X MOP, MOATBEPKIAET OOJIBITUHCTBO €€ TE3UCOB.

O kpu3ncax B 3KOHOMHUYECKOH Hayke ObIJIO HammcaHo HeMano u 10 1998 r . Ognako
B OTJMYHME OT OOJBIIMHCTBA aBTOPOB S IOMBITAICSA IOKAa3aTh, YTO MPUpPOJA KpU3UCa
3aKJII0YAEeTCs HE CTOJBKO B HEJOPAa3BUTOCTH METOMOB SKOHOMHUYECKOIO HCCIIEeIOBAaHMUS,
CKOJIbKO B JIO)KHOH IIPETEH3UHM SKOHOMUCTOB Ha TO, YTO SKOHOMHUKA JOJIKHA CTaTh U [IOCTeIl-
SHHO CTaHOBHTCSI «TOYHOW» Haykou (“a science”) - B TOM CMBICJIE, B KAKOM «TOYHBIMID
SIBIISIFOTCSL TEOPETUYECKAsk MEXaHUKA WM XHMHUSL. «...[IOCTABJICHHAS B PsC KIACCHYECKUX
paboT 3agada MOCTPOEHHs SKOHOMHYECKOW TeopHu 1Mo 00pasiy (U3UKH, BHIUMO, He-
BBIIIOJIHAMAa» - TAKOB OCHOBHOW TE3UC CTaThU. B moisb3y 3TOro Te3uca ObUIM BBIABUHYTHI
YeThIpe OCHOBHBIX apTyMEHTa.

Bo-mepBbIX, SMITUPUYECKHE WCCICIOBAaHHS HE OOHApYKUBAOT (yHJAaMEHTAbHBIC
9KOHOMHUYECKHE 3aBUCHMOCTH MEXy SKOHOMHUECKHMH MEPEMEHHBIMH, KOTOPbIE TT0Z00HO
BTOpOMY 3aKOHY HpI0OTOHA B MEXaHHKE, MOTJIH ObI CO3AaTh (DYHAAMEHT ISl Pa3BUTHS €I1H-
ol Teopuu.

Bo-BTOpBIX, caM0 pa3BUTHE TEOPUH MPUBEJIO K JOKA3aTEIbCTBY LEIOTO Psiia TEOpEM,
CBUJICTENIbCTBYIOIUX O HEBO3MOXXHOCTH IIOJyYUTh OTBETHI HA Ba)KHEHIINE BOIPOCHI
B paMKaX €CTECTBEHHBIX MOCTYIaToB. Hapsiay co 3HaMeHuTOol Teopemoit Dppoy, hyHaam-
EHTaJIbHOEe 3HaueHHe UMeeT TeopeMa 3oHHeHmaiiHa-Manrens-Jledpe (cm. Debreu, 1974),
U3 KOTOPOH CIeIyeT, 9To 0011as MOAEb SKOHOMHYECKOTO PABHOBECHS ) 6€3 CEPhE3HBIX J0-
TTOJTHUTEIILHBIX YCIIOBHM TOYTH HUYETO HE MOKET CKa3aTh O pealbHOM MHUpeE. A Tpej-
OJIOKEHMsSI, TPU KOTOPHIX MOJIYy4aroTCs COJCpXKaTEIbHBIE PE3yIbTaThl, OKa3bIBAIOTCS
CJIMIITKOM CHJIbHBIMU M JIaJICKO HE BCETJIA BBHITIOIHSIFOTCS.

B-tperbux, sxoHOMHMYECKas! JEUCTBUTEIBHOCTh HACTONBKO IMOJBHYKHA, YTO CKOPOCTh €€
WM3MEHEHHS OTleperKaeT TeMIbI ee n3yueHns. B Hagane 80-X T010B MOSBUIIACH Pa3BUTAs TEOPHS
TJIAHOBOH SKOHOMUKH. Celuac maHoBasi SJKOHOMHKA MPAKTUIECKH Mcue3nia. Mbl yKe HUKOT[a
HE CMOXKEM TOJIyYUTh O Hel NPHHIMIUAIGHO HOBYIO MH(OpMAaLHIO, HE 3aQUKCHPOBAHHYIO
B CTapbIX UCTOYHHUKAX. J(€HCTBUTENBHOCTh U3MEHMIIACH OBICTpEe, YeM Oblila MOHSTA.

B-ueTBepThIX, BBIBOIABI M3 JKOHOMHYECKHX TEOPHUH JIOBOJBHO OBICTPO CTAHOBSTCS
JIOCTOSTHEM MAacChl SKOHOMIYECKUX areHTOB U BIUSIIOT Ha (hopMupoBaHue oxuaaHuid CTouT
HCCIIEAOBATEISIM YTO-TO Y3HATH O 3aKOHOMEPHOCTSIX (DYHKIIMOHUPOBAHUS (POHIIOBOTO PHIHKA,
KaK 3TH 3aKOHOMEPHOCTH OCBaMBAOTCS areHTaMH U BIIMSIIOT HA UX MOBeJeHuE. B pesynbraTe
BBIABIICHHBIE 3aKOHOMEPHOCTHU IIE€PECTAOT BBIMOJHITECS. 37€Ch MPOCIEKUBACTCS OINpe/e-
JIEHHAs aHAJIOTHsl C IPMHIIUIIOM HeonpeeneHHocTy I eiizendepra®.

7) Teopema BriepBbie chopmyirpoBaHa 3oHHEHIIaHOM (Zonnenshein), 06001eHa MaHTeiaem
(Mantel) u [lebpe (Debreu). CornacHo 3Toii Teopeme, MPAKTUYECKU J100as QyHKIUS IEeH,
YJIOBJICTBOpSIIOLIasl 3aKOHY Banbpaca, MOXeT okazarbes (QyHKIHMEH H30BITOYHOTrO CcHpoca
B MOJICJI YHCTOTO OOMEHA CO CTAaHJAPTHBIMH CBOICTBAMHU.

8) «OTu u psaa Ipyrux 0OCTOATENBCTB BHIHYKAAIOT 3aKIIOUUTh, YTO HECMOTPSI HA BIIEUATIISIOIIUI
nporpecc, 5KOHOMUYECKask TEOPHsI UCTIBLITHIBACT INIyOOKH U 3aTSXKHONW KPU3UC, KOTOPBIH J10-
JUKEH IIPUBECTH K IEPECMOTPY €€ Lieslell U M3MEHEHMSM B OpraHu3allud MCCIICIOBaHMI
(ITonrrepoBuy, 1998).
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ITnan nocTpoeHus: €AMHONW 3KOHOMHMYECKOH TEopuu I0 KIACCHYECKOMY 00pasiy
TEOPETUYECKON MEXaHWKH, HAMEUYEHHBIN B Hadalle ISATHIECATHIX FOJOB MPOIIIOrO BEKa,
OKa3ajics HEBBIMOJIHUMBIM. B pe3yibrare Teopus pacnaisach Ha MHOXECTBO YaCTHBIX
ciyyaeB. B OonbIIMHCTBE HCCIeJ0BaHUN BOIIPOC 00 OOIIIHOCTH MOJIy4aeMbIX BHIBOJOB 1aXke
HE CTaBUTCS, MOJEIN HUCCIEAYIOTCS MPU BEChbMa OIPAHUYUTENBHBIX IMPENNOJIOKEHUSIX.
B pesynbrare MHOrme BBIBOJBI OKa3bIBAIOTCS HEYCTOWYMBBIMH OTHOCUTENIBHO «MAJIBIX
Bapuauuil» B KOHCTpyKIMHM Mojeneil. Hampumep, B THNHYHOW MaKpOIKOHOMHYECKON
MOJIETH BCE MPOAYKTHI arperupoBaHbl, a HOTPEOUTEIH MPEACTABICHBI PENPE3eHTaTHBHBIM
areHTOM, XOTs [IPH OTKa3€ OT 3TUX JOMYLIEHUH 3aKII0UEHHs OOBIYHO TEPSAIOT CUITY.

m 3. Peakuus Ha kpusuc 1 paHToM
«IKOHOMHMYECKOI0 UMIIEPHUATUZMA»

B TeueHue BeKOB pa3BUTHE HAYYHOTO 3HAHHS OBLIO CBSI3aHO C BBIYJICHEHHEM U3 «OOIINX
Teopuid» (MepBOHAYAILHO — M3 (QHIOCO(UH) CIEIUATBHBIX AUCIHUIUINH, OOPETIINX CBOH
cneruduyueckuit 00beKT W/mim Metoa uccienoBanus. Kazanock Obl, Halie 3HaHue 00 00-
LIeCTBE CJEAyeT ToMy ke oOpasity. [1ojoOHO ToOMy Kak MaTeMaTHKa OTACIHIACH OT (u-
nocohun nocie DBkiuna, a ¢pusnka — nocine Kemnepa u HproTona, sxoHOMHKA oOpena
camocToTeNLHOCTE Tociie A. Cmura (d4epe3 cto JieT mocie HproToHOBCKHX «Hauamy),
a commoriorus - mocie D. J{ropkrefima (Bek cmycTs mocie «MccnemoBaHus o TpUpoJe
Y IPUYHHAX OOraTCTBa HAPOIOBY).

OpHako OKOJIO 35 JIeT Ha3aj| Havaycs B ONPEICICHHOM CMBICIE OOpaTHBINA Tpolece:
pa3MBIBaHUE IPAHHI] MKy SKOHOMHUKON M CMEKHBIMHU JUCIUIUIMHAME, MHHLIUUPOBAHHOES
HSKOHOMHUCTaMH, OYpHOE MPOHUKHOBEHUE HCIIOJIb3YEMbIX HMH METOJ0B B 00JIaCTH, TPau-
LHOHHBIC Ul  COLMOJIOTHH, MOJUTOJIOIUH, [paBa. OTO SBICHHE, Ha3BaHHOE
«IKOHOMHYECKHM HMIICPHAIN3MOM», BBI3BaJIO OypHbIe nebaThl. HexoTopele aBTOPHI
CYHTAIOT, YTO 3KOHOMHYECKAsl HayKa YCIICIIHA MMOTOMY, YTO B METOJOJOTHYECKOM OTHO-
IICHUH MPEBOCXOINT BCE OCTANBHBIC Hayku 00 obmectse. B cratbe Lazear (2000), omy6i-
MKOBAaHHOH B OJTHOM M3 BeYLIMX YIKOHOMHUYECKHX )KypHAJIOB, yTBEPKIACTCS JaXKe, YTO OHA
SIBIISIETCSI TOYHOM HayKoO# («a science»), HECMOTpsi Ha yOeAHWTENbHbIE CBHJIETEILCTBA
HPOTHBOIIOJIOKHOT0. J[pyrue nccieaoBaTen HaCTAWBAIOT Ha TOM, YTO COLUMOIIOTHS (1 JaxKe
9KOHOMHUYECKAsI COIUOJIOTHS) HCXOIUT U3 COBCEM JIPYTUX MPUHIIUTIOB, HEKEIIH SKOHOMHUKC
(Pamaes, 2008), a TOATOMY «MMITEPHATHCTHD» 0OPEUCHBI Ha MOPAKECHHUE.

He cnyuaifHo sKkcmaHcus Hayajach Iociie MyOJMKalHMu pa304apoBBIBAIOIIUX pe3yJl-
bTaTOB 30HHEHIIIAHA, BO MHOTOM OHA CTaJjla peakiuei Ha pa3BopaunBaronuiics kpusuc. Ha
CaMOM JIeJIe, 32 HE BIIOJIHE aJICKBATHBIM TEPMUHOM «3KOHOMUYECKHH NMIIEPUAITN3M» HAYKH
CTOST /IBA PA3HBIX SIBJICHUSI.

Bo-nepBbIX, 0CO3HAHUE YPE3MEPHOIl OOIIHOCTH 0a30BBIX MOJENEH NPHUBEIO K pac-
MUPEHUIO TPaHWIl OSKOHOMHYECKOH Teopun. IIpaBpl  OKa3aimch HKOHOMHUCTEI,
MOJYEPKUBABIINE, YTO HEBO3MOXKHO OTBETHTh Ha (yHIaMEHTAIbHBIE IKOHOMHYECKHE
BOIPOCHI (4TO, KaK U JJIs1 KOTO IPOU3BOJIUTH), OCTaBAsCh B Y3KUX paMKaxX, OUepUYEHHbIX IS
ce0s SKOHOMMKOH, IOCKOJBbKY 3TH OTBETHl 3aBUCAT OT JOMMHHUPYIOUIMX ITHYECKHUX,
TICUXOJIOTUYECKUX, TPABOBBIX M COIMAIBHBIX YCTAHOBOK M HOPM, OT JieMOTpapuuecKux
TPOIIECCOB M MOJUTHYECKMX MeXaHu3MoBY. BO3HMK/IA HOBas MOJUTHYECKAs SKOHOMHS,

9) Cwm., Hanipumep, Haiit (2009 ) unu Phelps (1975). OtMeTM, 4TO TEOPHUs COIMATBHOTO BHIOOpPA
C caMOro Hadaja IPeTeH/I0Bajla Ha POJb 00LIeH TeopHuH, B HEll criennduka dJKOHOMHICCKHX
PELICHUIT HE UTPAeT POJTH.
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paccMaTprBaeMble B €€ paMKax MOJIEIH OIMCBHIBAIOT MaKPOIKOHOMHYECKHE IPOIECCHI
C Y4ETOM JACHCTBYIOMUX MOIUTHIECKUX MEXaHN3MOB NMPHUHATHS perieHuil. «IIpaBo u s3koH-
OMHKa» - JIPYroil mpuMep CpaBHUTEIHLHO HOBOWM JAMCLMIUIMHBI, pa3BUBLICHCS Onaromaps
pacTyuieMy HOHUMaHHIO B)KHOCTH JJIs1 SKOHOMHUKH «HEAKOHOMHUUYECKHUX (DAaKTOPOBY.

Bo-BTOpBIX, 5KOHOMHCTBI BCE Hallle BTOPraloOTCs B CMEXHbIe oOinacTu 3HaHUs. s
MHOTHMX U3 HUX PacIIMPEHUE I'PaHULl SKOHOMUYECKOH HAYKH CTal0 MOCTHKOM K 3aHITHAM
9THKOM, COIHOJIOTHEH, TOIUTOJIOTHEH, IeMoTpaduei, cuxonorueit uiu nmpasom. Hepeko
BEJyIIME YKOHOMHUUYECKHE >KYypPHAIbl MyOIUKYIOT CTaThH, UMCIOIINE BEChbMa OTIAJICHHOE
OTHOLIEHHE K DKOHOMUKE.

Uro xe obecrieunBaeT ycrex SKOHOMHCTOB Ha 3TOM IyTu? PaccmaTpuBasi OCHOBHEIE
MHCTPYMEHTHI «aHIuToca»'?, HeTpy HO yOeauThcs B TOM, 4TO OHM (PAKTHYECKHM HE
COJIep’KaT HUYEro COOCTBEHHO 3KOHOMHYECKOTO. DKOHOMHCTBI JOOMBAIOTCSA pe3yibTara,
JEHCTBYsl KaK MpHUKIaAHble MaTeMaTHKd. CpakeHHs Ha MOJAX APYTUX JUCLUILINH
BBIMTPBIBAIOTCSI UMM 32 CUYET NMPUMEHEHUS] TEOPUH WIP WM DKOHOMETPHKH. A BOT IUIaH
«BTOPXKEHHS» IIyTeM HCIIOJIB30BAHNUSA TEOPHH HSKOHOMHYECKOTO PaBHOBECHS, IPeI-
araBmmiics B cBoe Bpemst ['. bekkepom (MMEHHO €ro MHOTHE CYMTAIOT HJICOJIOTOM
9KOHOMHUYECKOT'0 HMIEpHaIN3Ma), TIOTEPIIeN OpaKeHHe.

B mporpammuoii padote I'. bekkepa «YenoBeueckoe nmoBeaeHne», HAMMCAHHOHN B 1987
roy, YATaeM: «...9KOHOMHYECKUH MOJXOJ YHHMKAJEH [0 CBOEH MOIIM, IOTOMY YTO OH
CIIOCOOEH HMHTErpupoBaTh MHOXKECTBO Pa3HOOOpa3HbIX (OPM IKOHOMUYECKOI'O MOBEA-
eHus». « CBs3aHHBIE BOCIUHO TIPEATNIOJIOKEHUS O MaKCHMHU3HPYIOIIEM I[OBEJICHHH,
PBIHOYHOM paBHOBECHMH W CTAaOWIBHOCTH TIPEANIOYTEHHWH, MPOBOJMMBIE TBEPIO U He-
MIPEKIJIOHHO, O0pPa3ylOT CEepALECBHHY SKOHOMHYECKOTO IOJIX0/Ja B MOEM ITOHHMaHHN»
(Bakkep, 2003, c. 31-32).

Ha camom pene npennoiokeHus 0 MaKCUMU3UPYIOIEM MOBEACHUH U CTaOMIBHOCTH
MPEIIOYTEHUH, C OJTHOW CTOPOHBI, BECbMa IMPOOJIEMATHYHBI (CM. HIKE), & C APYTOW — HOCST
YHUBEPCAIBHBIA XapaKTep, MOT'YT OBITh OTHECEHBI K JFOOOMY MOBEICHUIO. A BOT JeHc-
TBUTEJIBHO crienupuueckas MOJICNIb PhIHOYHOTO PABHOBECHSI OKa3anach HEIOCTATOYHOU
JaKe sl SKOHOMHYECKOTO aHaium3a B Y3KoM cMbicie. [lonapmnsromiee OOJBITHHCTBO
TEOPETHYECKHX «HUMIICPUATICTHYECKIX» Pa0dOT OMMUPAIOTCS HE HA MOHATHE PAaBHOBECHOU
PBIHOYHOI IIEHBI, @ Ha TEOPETUKO-HUIPOBbIC KOHCTPYKIIHH.

3amMeTuM, 4TO TEOpHs UTP C CaMOro Havaja co3aaBaiack ¢poH Helimanom u Moprenui-
TEPHOM KaK aOCTpaKTHas Teopus (OPMHUPOBAaHMS HOPM MoBeneHHs' . DKOHOMHKA
paccMaTpuBaiach JIMIIb KaK OJHA U3 BO3MOXKHBIX cep ee mpuinokeHus. TouHo Tak xe
COBpEMEHHAasi HKOHOMETpPHKa — OJTO o00mas Teopus 0O0pabOTKM [aHHBIX, KOTOpas
TIPAKTHYECKH HE COAEPIKUT SKOHOMUYECKOH CrieTIM(pHKH.

Wrak, B CTpEMIICHUH SKOHOMMCTOB K COBEPIIEHCTBOBAHUIO CBOMX MOJENEH ITyTeM
y4eTa COIUAIBHBIX U MOJUTHUECKUX (PAKTOPOB HET HUUYETO «HUMIICPHATHCTHYECKOTOY». JK-
OHOMHUCTBI ObUTM OBl Pajibl MPSMO BOCHOJIB30BATHCS PE3yJbTaTaMH APYTHX JUCLUILIIHH,
HO OKa3aJloCh, YTO IMOAXOJIINE KOHCTPYKIMHM OTCYTCTBYIOT. C ApYyroi CTOPOHBI, MBI
He HaOJroaeM BTOPXKEHUS COOCTBEHHO 3KOHOMHMYECKHMX HAEH TeOpUM IPOU3BOJACTBA U

10) Teopust 0OIIECTBEHHOIO BBIOOpPA W TEOPUs KOHTPAKTOB, TEOPETHYECKHE pabOTHI 110
IICUXOJIOTHU 0a3upyIoTCcs Ha TEOpuu Wrp. lMcciaenoBaHMS MOMUTHYECKOTO M COLHMAIBLHOTO
B3aMMOJICHCTBUS, POBOAMMBIE SKOHOMUCTAMHU, IIIUPOKO UCIIONIB3YIOT IKOHOMETPHUKY.

11) Cwm. Heitman, Moprenureps (1970), c. 66- 69, 72. Ha ctp. 72 untaeMm: «...T€OpHUs OCHOBaHUH
SKOHOMHMKH W OCHOBHBIX MEXaHH3MOB COIIMAIBHBIX OpraHu3aluii TpeOyeT riryOboKoro
W3YYEHUSI «CTPATETUUYECKUX UTPY.
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pacripeziesicHus Oar, TCOPUHU PHIHKOB B CMEKHBIC 00J1acTH 3HaHUS. C SIHCTEMOIOTHYESCKOM
TOYKH 3peHHUs B HAOI01aeMOM (DEHOMEHE «HMIIePUAIM3May» HET HIYEeTr0 SKOHOMHYECKOTO,
«IKOHOMHYECKUI UMITepHanIn3My - He Ooiiee 4yeM (GpaHToM.

Ha camMoM ziefie «9KOHOMHYECKHIT HMIIEpUAIU3MY - IBJIEHHE HE SITHUCTEMOIOIHYECKOrO,
a COLMAJILHOTO MOPSAKA: Peub HIET O BMEIIATENECTBO SKOHOMUCTOB B paclpe/iceHUE Ma-
TEPHAIBHBIX PECYPCOB M CTATYCHBIX MO3MIIUH, KOTOPBIE IPEACTABUTENH APYTUX AUCIUILIHH
CUUTAIH «CBOUMMY 2.

Ha Moii B3r1s1, Pa3HOPOIHbIE SBJEHHUS, HE BIOJIHE IPABOMOYHO 00bEIMHAEMBIE TEPM-
HUHOM «9KOHOMMYECKMI MMIIEpUANIn3M», JEMOHCTPHPYIOT LEIecO00pPa3HOCTh MHTErPALUM
pana oOLIECTBEHHBIX AMCLUMILIMH B €MHYI0 HayKy 00 oOLiecTBe — OOIMIl COLUAaNbHBbIH
AHAJIH3.

JIOTIOMHUTENBHBIN apryMeHT — JBW)KEHHE «HABCTPEdy SKOHOMUYECKMM HMII-
epuarmcTamMm» MpeACcTaBUTeNIeH APYTUX OOLIECTBEHHBIX AUCIMIUIMH. DTO KacaeTcs W Bce
Ooyiee MIMPOKOTO MPUMEHEHUs] METOAOB TEOPHUH WIP M SKOHOMETPUKH COIIHOJIOTaMH,
COLIMATIbHBIMU IICUXO0JI0TaMH, ITOJIUTOJIOTaMH, 1 BTOPXKEHUS UX IIpecTaBUTeNei B 001aCTH,
TPaJUIIOHHO CUNTABIIUECS] YKOHOMHUECKUMH (CM., panipumep, Swedberg, 2001, u ccbuiku
B ctathe Gayle, Lambert, 2009). B arom otHomennu npucysxaenue B 2002 r . HobeneBckoii
IIPEMUH 110 3KOHOMUKe nicuxonory J[. KaneMany BecbMma I10Ka3aTeIbHO.

m 4.CraHoBJieHHe 001Iero cConuaJILHOT0
aHAJIM3a: Pa3rPAHUYMUTH 00J1aCTH He yIaeTCs

Jlo HemaBHero BpeMeHHM pa3BUTHE HayK LU0 Mo nyTH audpdepenumannu. Ot du-
JIOCO(HH TIOCIIEIOBATEIHHO «OTIIOYKOBBIBAJINCH» MaTeMaTHKa, JOTHKa, (PU3MKa, XUMUS,
Ouosiorus, M T.II., ICJMBIIHECS B CBOIO OYepe/lb HA MHOTOYHCIICHHBIC HAllpaBieHus. B 1B-
a/IATOM BEKE BO3HHUKIIM HEKOTOPBIC CHHTETHYECKHE JIUCIIATUINHBI - (PU3UUECKast XUMUS, OH-
odusuka, U T.1. B cirydae SKOHOMUKH MBI HIMEEM JICNIO C APYTHM (PCHOMEHOM: IOIBITKA
BBIJICITUTH 00J1aCTh COOCTBEHHO YKOHOMHUYECKHX SABJICHUI NPUBOAAT K TOMY, YTO OCHOBHBIE
npoOieMbl SKOHOMHMKH OKa3bIBalOTCA HepaspemmMbiMu. He ynaercst ckoibko-HHOYHAb
€CTECTBEHHO OTJEJIUTh SKOHOMHKY OT IPYrHMX OOLIECTBEHHBIX HayK M IO APYrOMYy OCHO-
BaHMIO - yKa3aB CIEeU(PUIECKYIO JIs Hee METOJI0JI0IHI0 UCCIIEIOBAHUSL.

YrtoObI Y6eI[I/ITI:-C$I B 3TOM, OGpaTHMCH CHOBA K IPUBEACHHOMY BbIIIEC BHICKA3bIBAHUTIO I.
BeKKepa 0 «CePALUECBHUHEC DKOHOMHNYECCKOIO MoAxXo4a», KOTOpYHo, I10 €ro MHEHHIO, o6pa3y}0T
TpU «CBA3AHHBIC BOCAUHO MPCATIONOKCHUSD» - «O MAaKCUMH3UPYIOMICM IIOBCIACHUMH,
PBIHOYHOM PaBHOBECHUH U CTaOMIIEHOCTH HpCZ[HO‘ITCHI/If/'I».

I'mmote3a 0 MakCHMHU3MpYIomeM (W Oojiee O0IIe - pannOHAILHOM) MOBSICHUHN HE
cnenudryana s skoHomuks (Swedberg,2001).. bonee BaxHO, 4T0 B 00111 OpMYITHPOBKE
oHa He ¢anbcupuIHEpyema: JTr000e MOBEJCHNE MOXKHO pacCMaTpPHBaTh KaK MaKCHMU3UPY-
IolIee IPU HEKOTOPBIX, BO3MOKHO, MEHSIOIINXCS IPEATNOYTSHUX WK yCIOBUAX. [ umoresa
CTaHOBUTCS Ooyiee colepKaTeNbHOM, eCli MPEANoYTeHUs] cTa0MIbHbL. OHAKO, KaK JIeM-
OHCTpHpYET Teopema 3oHHeHIIaiiHa-Manrens-/leOpe, arperupoBaHHbI pe3ynbTar Jekc-
TBUIl HECKOJBKUX «MAaKCUMU3UPYIOIIMX» areHTOB CO CTaOWJIBHBIMH IPENIOYTCHUSIMU
MOXeET OBITh MPAKTHYECKH IPOU3BOJILHBIM, TAK YTO U B 3TOM Cliy4dae 00CykKaaeMasi TUIoTe3a
cama 110 cebe «HHKY/1a He BEJICT.

12) Drta cTropoHa «IKOHOMHYECKOTO UMITEpUAIN3May TIoauepkuBaeTcs B padore Jlubman (2010).
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CrenyeT MoJYepKHYTh, YTO THUIIOTE3bl O PAIllMOHAIBHOM IOBEJICHHH M CTAOWILHOCTH
MIPEANOYTCHUH, Oy y4r JOTOJIHEHBI PSIOM JPYTHX MPEAINOI0KESHHUH, OKa3aIicCh IUI0/I0-
TBOPHBIMH IPH MCCICIOBAHUHM MHOTHX Ipodiem. VX crpaBeiuBOCTh IKCICPHUMEHTAIBHO
HPOAEMOHCTPUPOBAHA IS TPOCTEHINX TTOBTOPSIIOIINXCSI cuTyaluid. Tem He MeHee, Hellb3s
CUHTATh JIOKA3aHHBIMH HH CYIIECTBOBAHHE MPEINOYTCHUN, HE 3aBUCHMBIX OT PBIHOYHBIX
YCIIOBHii, HU CIOCOOHOCTH WHJMBHJIOB OBICTPO PEIIATh CIIOXKHBIC 33/1a4d MaKCUMH3AIUH.
DBOIIOIMOHHAS TEOPHS UTP M TEOPHs OTPAaHHYCHHON PAIllMOHATIBHOCTH IBITAIOTCS OCITA0UTh
9TH pomyuieHus (cM., Hanpumep, Bacun, 2010 n Rubinstein, 1998.). AnprepHaTuBoil s
CHIOTE3bl PALMOHAIBHOCTH SIBISICTCS MIPEAIIOI0KEHUE 00 ONPEICTICHHBIX CTaHAAPTAX, HO-
pMax moBejeHHMs, OoJee XapakTepHoe st conuonorud. OHO UMEET CBOM IIPEHMYIIECTBA,
XOTsI HA 3TOM MYTH TPYHO MMOCTPOHUTH OOIIYIO TEOPHIO.

'unore3a panuOHANBHOCTH HE COTJIACYETCS C MHOTOYMCICHHBIMH TPHMEPaMH
omHO0YHBIX pemeHnil. KoHeyHo, 100yl OmMOKY MOXHO NMPEICTAaBUTh KaK Pe3yJsbTaT
CO3HATEJBHOro BbIOOpa. M Bce e TPyAHO MOBEpUTH, YTO AnaH ['pUHCIICH TIIaHUPOBAI
HPHU3HATHCS B CAMOM KOHIIE CBOCH Kapbephbl B TOM, YTO €r0 MPEACTABICHHS O KAITUTATH3ME
OBUIH B KOPHE HEBEPHBI (CM. BBIIIE).

B HEKOTOpBIX CiydYasX BbIICICHHE THIMYHBIX, MOBTOPSIOIIUXCS OIMIMOOK SIBISETCS
Ba)XHOMU 3amadeii (3koHOMIUeckoit) Teopuu (cM. [Tonreposud, 2007). BenenctBue dpeHOM-
€Ha 3aBUCHMOCTH OT ITyTH HEKOTOPBIC OIIMOKH MOTYT CYHIECTBEHHO BIIHUSTH HA MPOIECC
pa3BUTHSI.

Becpma pacmpocTpaHeHa TOYKa 3pEHHs, COINIACHO KOTOPOW OTIMYUTEIHHOU YepTOH
SKOHOMHYECKON HAyKH WIIH JJaXKe €€ BaKHEUIINM MPEUMYIIECTBOM IO CPAaBHEHHIO C APYT-
UMH OOIIECTBEHHBIMU JUCHUTUIMHAMH SIBIISIETCS CJICOBAHUE NPUHIUITY METOJOJIOTH-
YEeCKOT0 MHIMBHLyallu3Ma, TIacsIeMy, YTO MOBEICHHE COHATLHBIX OOIIHOCTEH JOIKHO
ObITh BBIBEICHO U3 noBeneHus nHauBu 0B (Weber, 1968). Bor, uto numier B. TamOoBIieB,
cceutasice Ha M. Bebepa u . [IIymmnerepa: «...0lHa U3 OCHOBHBIX NPUYUH IIHPOKOTO
pacmpoCcTpaHeHU IKOHOMUYECKOTO UMIIEPUATTU3MA . .. SIBJISICTCS TO, UTO OH IECMOHCTPUPYET
MPOJAYKTUBHOCTh MPUHIUIIA METOJIOJIOTHYECKOT0 MHAMBUAyan3May. (Tambosmes, 2008,
c. 135).

Bin3kyro MBICITB, XOTS W B HECKOJBKO IMapajoKCcalbHOM BapHaHTE, BHICKA3hIBacT B.
Panaes, ccrinasce Ha ['panHoBeTTepa (2004):

«Ecnu st DKOHOMHYECKOW TEOpHHM HMCXOIHON (yHIIAMEHTaJIbHON NPEIOChUIKON
SIBIISICTCSI HE3aBUCHMOCTD YEJIOBEKA, €r0 CAaMOCTOSITEIIbHOCTD B IPUHATHH PEIICHHUH, TO JIIS
9KOHOMCOIIMOJIOTA CTOJh Ke PYHIAMEHTAILHOM MPEAMOCHITKON BBICTYITaeT BKIIOYCHHOCTh
YeJIoBeKa B COIMaNIbHBIC OTHOIICHMS. ..» (Pamgaes, 2008, c. 118).

M3 storo BBICKAa3bIBaHMS, €CIIM IIOHUMATH €T0 6yKBa.]'ILHO, CJICAYET, YTO HU DKOHOMHKA,
HH COIIMOJIOTUA CaMHU 110 cebe He MOTYT NPETECHAOBATh Ha JOCTATOYHO IMOJIHOE OTPAXKCHHUE
PCAJIbHOCTHU: B€Ib 1 OTHOCHUTCJIbHAsA CaMOCTOATCIIbBHOCTD Y€JIOBCKA B MMPUHATUN pemeHHﬁ,
1 €TI0 BKIIIOUCHHOCTL B COIMAJIBHBIC OTHOIMCHNA HCCOMHCHHBI.

[IpuHIMT METOAOIOTUYECKOTO MHANBHAyaIn3Ma B opmyirpoBke M. Bebepa Bcerma
BBI3BIBAJI BO3PAXKEHNUS, B TOM YHCIIE, 1 SKOHOMHUCTOB (CM. 00Cy»kaeHue npoonemMsr B [ pun-
6epr, Pyounmreiin, 2000). Bo-iepBbIx, MOBeIEHUE COIUYMa OIPENEISIETCS] TOBEICHHEM
OTJIENTIEHBIX aKTOPOB JIMIIH B 33aHHBIX MHCTUTYIIMOHAIBHBIX PAMKaXx, 3a/Ial0NINX TpaBuIa
WX B3aMMOJICHCTBHS. BO-BTOPBIX, MOMBITKA MOCTPOUTH 3KOHOMUYECKH COJEpKATEIbHbIC
MOJENN COIMyMa, B KOTOPBIX B KAadecTBE aKTOPOB BBICTYHAnW Obl HMHAWBUJIBL,
HATAJKUBAIOTCS HA NPUHLUIIHAIbHBIE TPYIHOCTH.
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PaccmoTpuM B KadecTBe NMpHMepa COBPEMEHHYIO TEOPHIO PHIHKA, OCHOBOH KOTOPOH
SIBIISIETCS] MOJZICIIb paBHOBeCHS Dppoy-Jledpe. AKTOpaMu B 3TOM MOJIEIH SBISIOTCS HE WH]TU-
BUJIbI, @ JOMAaLIHUE X03s1icTBa M (prupMbl. OTHAKO yHUBEPCATLHOM MOesIN (PUPMBI HE CyIIe-
ctByeT. [lonbITKa 3aMEHUTB €€ arpernpoOBAHHOE OIMCAHUE AECTAIN3HPOBAHHBIM, BBIPAKECHH-
BIM B TEpPMHHAaX IIOBEICHUS OTIEIIbHBIX WHJIWBUIOB, NMpHBeda Obl K HEOOXOIMMOCTH
paccMaTrpuBaTh HEO003pHMOE MHOKECTBO BapuaHTOB. boiee Toro, mozens Dppoy-/edpe
OTHCHIBAET HE B3aUMO/ICHICTBHE aKTOPOB, a JINIIb THIIOTETUYECKHUNA PE3yIbTaT TAKOTO B3auM-
oneiicTBus. Pa3paboTaHO MHOXECTBO Pa3iIMYHBIX MOAENEl oOMeHa C ILEeNbI0 IMOJIYYUTh
TMIOJTHOLICHHBIH (DYHIAMEHT TEOPHH PBIHKA, OTBEYAIOIINI IPHHIMITY METOIOJIOTHYECKOT0 HH-
quBHAyann3Ma. HecMoTps Ha MHOrouuciieHHble (M He Oecrone3Hble) yCHWIUs Iporpamma
TIOCTPOEHUsI OO0mIe MOJENM pBhIHKA Ha OCHOBE METOOJIOTHYECKOTO WHAWBUAYaH3Ma
roTepIesna mopakxeHue: yoeanTebHas U JOCTaTOYHO O0IIIast MOJIEINb JIOKAJIBHBIX PHIHOUHBIX
B3anMOZEHUCTBHI» He co3ana. CTaHOBUTCS BCe OOJIee OUEBHIHBIM, UTO 3Ta 3a/[ada HE UMEET
Y/IOBJICTBOPUTEIBHOTO PEIICHHSI.

[lo-BUIUMOMY, NPHHIUII METOAOJOTHYECKOTO HHAMBUAYyalu3Ma cieayer (opm-
yIMpoBaTh B Oosiee MArKOM BapuaHte: «MakpodkoHOMu4eckue d(P(PEKThl TOJKHBI ObITh
HPENICTABIICHBI KaK PE3yJIbTaT B3aUMOACHCTBHS OT/JCIBHBIX aKTOPOB B paMKaX CyILIECTBY-
IONIMX MHCTUTYTOB. [IpH BEIOOPE «3IIEMEHTAPHBIX aKTOPOBY CIECIYET JOOUBATHCS PAIlMOHA-
JBHOTO KOMITPOMHUCCA MEXIy MX MPOCTOTOH M 00O3PHMOCTBIO MOJEII». JTOT BapUaHT
MIPUHIMIIA KQKETCS PUTOAHBIM | JUIS IPYTUX OOLIeCTBEHHBIX HayK. Bo BeskoM ciydae, oH
HE Pa3beANHSICT YKOHOMHUKY, COL[HOJIOTUIO U MOJIUTONIOTHIO, @ HAIIPOTHUB, O0BEINHSIET UX.

OOpaTuMCsT Temepb CHOBa K TPEThEeH KOMIIOHEHTE «CEpILEBHHBI dKOHOMHYECKOTO
ojIxo/1a» 1o bekkepy — pplHOYHOMY paBHOBecHI0. Kak yie 0TMe4anoch BhIIIE, UIes PhIHKA
HE ChIrpajia penraoieil poii B ycrexe SKOHOMUCTOB Ha MOMPUINE JAPYTUX CONUATBHBIX
HayK. BeIpaskeHus: «pBIHOK HIEW» WM «IOJUTHYECKHH PHIHOK» TaK M OCTAINCh He Oojee
4yem MeTadopamu.

B pamkax camMoil 5KOHOMUKH MOHATHE PHIHOYHOI'O PaBHOBECHSI PACIIajIOCh HA JIECATKU
KOHIIETIINH, YU THIBAIOIINX PA3INIHBIE 00CTOSTEIHCTBA: MPETIATCTBUS 1151 CBOOOHOTO JB-
IDKEHUS TOBApOB M IIEH, PEIHOYHYIO BIACTh, XapaKTEP U UHCTPYMEHTBI FOCYJapCTBEHHOTO
BIIMSHUSL, 00pa30BaHUE KOAIUIHUHN, TOJTUTHYECKIE ¥ PABOBbIE HHCTHTYTHI, U T. II.

Nmeercs, mpaBa, psa OOIIMX JIEMEHTOB, TAKMX KaK IIPOM3BOACTBO, TOPrOBIIA, LICHO-
o0Opa3oBaHue, HATOT000JI0KEHHE, ICHEe)KHOE oOpalieHne. VX n3ydeHne octaeTcsl BayKHOU
3ajadeil. OJIHAKO, KaK TOKAa3all OIBIT, ITONBITKA OTPaHUYUTh OOJIACTH SKOHOMHYECKOTO
WCCIICIOBAaHHUS ITyTEM IIePEUYHCIICHUS IOJOOHBIX OJJIEMEHTOB BEAET K BHYTPECHHEMY
MIPOTUBOPEYHIO: OCTABasiChb B PaMKax ONPEICNCHHOW TakhUM O0pa3oM HSKOHOMUYECKOU
HayKH, HE YAaeTcs OTBETUTh HA € OCHOBHBIC BONPOCHI, IPHUEM HEOOXO0IMMOE 3HAHHE U3
COIIMOJIOTHH U MOJUTOJIOTHH, O-BUIUMOMY, OXBAThIBACT BEChMa 3HAYUTEIILHYIO HX YaCTh.

HeB03MOXHOCTD pa3rpaHUYUTh 00JAaCTH, MCCIEAYEMbIe PAa3TUIHBIMUA COLUAIBHBIMA
Haykamu'?, SBIseTCS BaXKHBIM apryMEHTOM B MOJb3y MX CHHTE3a B paMKax OOLIero
COLIMAIBHOTO aHAJIN3A.

m Kpusuc B coumosioruu

CTOUT OTMETUTbH, YTO HE TOJBKO SKOHOMHUCTBI, HO M COLMOJOTH TOBOPST O KPU3HUCE
cBoelt puctumnHbl. Crathst Skirbekk (2008) HaumHaeTcs ¢ KpaTkoro 00630pa IBYX KHUT,

13) «...HMKTO HE CMOXET OTJEIUTh YKOHOMHKY OT «HEIKOHOMHUKH»...... To xe mpaBoMepHO
cKazaTh U o counoiorud...(Panaes, 2008a).
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Bermenmux B 1970 . 1B 1999 1 ., Ha3BaHUS KOTOPHIX COACPIKAT CIOBOCOYECTAHUE « KPH3UC
couunosorum». VX aBTOpHI OTMeHaroT, uTo ycmius [lropkreiima, Bebepa u Ilapconca ne
MIPUBEJIU K CO3JIaHUIO0 00LIel METOI0TI0T MU, KOTOPasi II03BOJIHIIA OBl HCCIIE0BATh Pa3HOPO/I-
HbI€ OOILLIECTBEHHBIE ABJICHUS B eIMHBIX paMKax. Cam CKupOek, apryMeHTUPYsI TE3UC O TOM,
YTO COLMOJIOTHS HAaXOJIUTCS B KpH3HCE, YKa3blBaeT TpPU BaKHEHIINE COIMAIbHO-
-TIOJIUTUYECKHE TpaHC(HOPMAaINH, IMEBIITHE MECTO B HAIIe BPEMsl, PH U3YYCHUH KOTOPBIX
COLIMOJIOTH OKa3aJIMCh He Ha BbicoTe. COmMONIOTH HE CyMEH MpeacKa3aTb HHM pacmaj
Coserckoro Coroza, HU 000CTpeHHE OTHOILICHUH MEXy MyCYJIbMaHCKUM U 3aIlaHbIM MH-
pamu, HU KyJIbTYpHBIE H3MEHEHMs], CBSI3aHHBIC C OCO3HAHUEM OTPAHNYEHHOCTH NTPUPOIHBIX
pecypcoB. KoHeuHo, cka3bIBaeTCsi OTCYTCTBHE OOILEH COLMOIOINYEeCKOH TEOpUH, B CHILY
9TOrO, Kak 3amedaerT B. PamaeB, «commonorn mro0sT THITONIOTH3WPOBATH, HO HE JIIOOST
npeackasbiBathy (Pagaes, 2008b).

m 6.CranoBjieHue 001Iero COIuaAJILHOr0
aHagu3a: QyHJaaMeHT 00beIMHEeHUS

MHorue aBTopbl IOJ4EPKUBAIN TECHYIO CBA3b MEKAY Pa3IMUHBIMHU COLUAIBLHBIMU U~
CIMIUTMHAMH — HACTOJIBKO TECHYIO, YTO BO3HUKAET HEOOXOAUMOCTh PACCMATPUBATD UX KaK
IJIaBbl €AMHON Hayku o0 oOimectBe. B 9acTHOCTH 3Ty TOYKy 3peHus pasgensiia u T.
ITapconc, oquH U3 KIacCHKOB couuonoruu, u B. Ilapero, oIWH U3 OCHOBOIOIOXKHUKOB
coBpeMeHHO# akoHomuueckor teopun (Dalziel, Higgins, 2006). CBenoepr, moaBost UTOT
Oecer ¢ psIOM M3BECTHBIX SKOHOMUCTOB M COLIHOJIOTOB, MUIIET: «MOXKHO CKa3aTh, 4TO 3TU
MHTEPBBIO MOJCPKUBAIOT KACI0 O TOM, YTO HACTYMACT KOHEIl HhIHEUIHEMY pPa3JICIICHUI0
TpyJa MKy SKOHOMHUKO# 1 conuonoruei» (Swedberg, 1990)'.

B camowm nene, ceftuac mmeercs ropasio 60Ible OCHOBAHUI JIsl CHHTE3a, YEM BO BPEM-
ena [lapero u gaxe Ilapconca.

Bo- nepBbIx, monbITKa OTAENeHMs OblIa cieTlaHa | He TPHUBEJIa K PEHIaloIeMy yCIexy
HU B 9KOHOMHKE, HU B corosioruy. CTapoe onpesieneHue: «9KOHOMHUKA — HayKa O TOM 4TO,
KaKk U JJI KOro MPOM3BOAUTB», O CHUX IOp OBITyIOLIee B 3JIEMEHTapHBIX y4eOHHKaX,
[epecTajlo COOTBETCTBOBATh PEAJbHOMY COJCPIKAHHIO SKOHOMMYECKUX HCCIICIOBAHUM.
IIpoOiemMbl MpOU3BOACTBA U paclpeneseHHs Onar OKa3aluCh CIUIIKOM TECHO U He-
TPUBUAIILHO CBSI3aHHBIMHU C OXPAHOM OKPY)KalOIICH Cpejbl, BHEIIHEH W BHYTpPEHHEH Oe-
30I1aCHOCTBIO, XapaKTEePOM ITOJIUTHYECKUX HHCTUTYTOB, Pa3BUTHEM IPABOBOH CHCTEMBI
u TpaxjaHckoro o6OmiectBa. He cnacaer u QopmynupoBka JI. PoO0unca, coriacHo
KOTOPOMY KOHOMMKA H3y4yaeT COOTHOLICHHE MEXIy LEIIMH M OIpaHUYEHHBIMU CPeic-
TBaAMHM; NPHU TAKOM TOAXOJE SKOHOMHKA BKIIIOYAET YyTh JIM HE BCC WHIKCHEPHBIC IH-
cuumInHbl. HeoOXoauMo HOBOE MOHWMAaHHE IPEIMETa HCCICAOBAHUS - HOBBIM CTBOJ
JepeBa, Ha KOTOPOM MOTIIH ObI Jiep>kaTbest BeTBU. OCHOBHBIE BOIIPOCHI COBPEMEHHOM KOH-
OMUKH, COLMOJIOTHH, IIOJIUTOJIOTHH, MpaBa IO CyLIecTBY coBnajaroT: «Kak ycTpoeHsl
COLIMAJIbHbIE HHCTUTYTHI, 00ecleunBarole o0IecTBeHHOe pa3BuTue?» «Kakumu oHu J10-
JOKHBI OBITH?» « Kak o0ecrieqnTh NX COBEpIICHCTBOBAHNE?». DTH TPH BOIIPOCA TPAIUIHOH-
HO SIBJISTIOTCSI IIEHTPAIBHBIMH B COIMOJIOTHH, W B mosmTojorun. Celvyac 3a UX pelieHue
B3sIaCh 9KOHOMHKA, TIPH 3TOM OCTATHCSI SKOHOMHUKON OHA y’Ke He MOXKeET!

[ToyBeieM UTOTH, IEPEUUCIIUB TO OOIIEE, YTO XapaKTEPU3YeT pa3indHble OOIIECTBEH-
HbIC JUCIUIUINHBI ¥ CO3/Ia€T OCHOBY JIJIsl MX CHHTE3a.

14) K Gonee TeCHOMY COTpPYIHHYECTBY IPEICTABUTENICH Pa3HBIX OOLICCTBEHHBIX JUCIMILIMH
MPU3BIBAIOT MHOTHE HCCIIEIOBATEINH, CM., B 9acTHOCTH, Po30B (2009).
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[.  OOmuii 00beKT HcciiefoBaHUs: QYHKIIMOHUPOBAHNE U PA3BUTHE OOIIIECTBEHHBIX HHC-
TUTYTOB, IOBEJICHNE YEIOBEYECKUX KOJIEKTUBOB B PAMKaX dTHX HHCTUTYTOB.

II. EnuHas sMmmnupuyeckasi 6a3a u eIuHas METOOJIOTHS €€ MTOMOTHEHUS |

a) COIMAIbHO-9KOHOMUYECKUE HHIUKATOPHI;
6) ompoChl, aHKETHPOBAHHUE;

B) «IIOJIEBBIE» HCCIeI0BaHus, “‘case studies”;
I) HWHCTUTYIHOHAILHBIC DKCIICPUMCHTHI;

1) J1abOpaTOpHBIE IKCIEPUMEHTBHI.

Ill. EnuHbIA aHAINTHYECKUI annapar:

a) MeToJbl 00pa0OTKN CTATUCTUYECKHUX JIAHHBIX (IKOHOMETPHUKA);

0) abOcrpakTHas Teopus GOPMHUPOBAHUS HOPM MOBEJICHHS (TEOPHS UTD).

OO1ecTBeHHBIE HAYKU HYXXAAIOTCS IPYT B ApYre JUIs PEIICHHs ITOCTAaBICHHBIX MMH
3aa4, y HUX OOIMH OOBEKT HCCIeNOBaHUs, oOmIas SMIupudeckas 0a3a W eIMHBIA
QHAINTHYECKUH MHCTPYMEHTApPHA. DTO JIaeT OCHOBAaHWE HA/EATHCS Ha TOCTerneHHoe (o-
pMupoBaHue oduiero counanpHoro anainusa (OCA).

m 7.byaymee OCA: BiausiHue HA
o0pa3oBaTe/ibHbIE IPOrPAMMBI
U OPraHU3AlMI0 UCCJICIOBAHUN

Cranosnenne OCA, BooO1IIE TOBOPSI, HE 03HAYACT HCUE3HOBEHUE HBIHE CYIIECTBYIOIIIX
0O0IIECTBEHHBIX TUCIUILIUH.

Jus popMupoBaHUsT OOIIETO COIMANBHOTO aHAIM3a KaK CaMOCTOSTEIBHOW JIu-
CIMIUIMHBI HEOOXO0AUMO TOCTETICHHO MEHSTh 00pa3oBaTeNbHbBIC MPOrpaMMbl OOIIECTBEH-
HBIX AUCIMIUIMH U OPTaHU3AIHIO HCCIEIOBAaHNH. DKOHOMHUCTHI JJOJDKHBI MMETh (B Havaje —
10 BBHIOOPY, @ TIOTOM U 00s3aTeNbHbIC) KypChl COIMOJIOTUH, TIOJIMTOIOTHH, JeMOrpaduH,
MICUXOJIOTUH, MpaBa. A MPOrpaMMBbl COLOJIOTOB, ITOJHTOJIOTOB, IOPUCTOB — TECOPETUKOB
B CBOIO OYe€pPe/b JJOJIKHBI TOMOIHUTHCS KYyPCaMU TEOPHH HI'P U SKOHOMETPHUKH.

MynbTHIUCIMIDIMHAPHBIE WCCIICAOBAHUS JIOJDKHBI ITOCTENIEHHO CTaTh HOPMOW.
CoBpeMeHHBII MHCTUTYIIMOHAIBHBII aHAJIN3 C €r0 METOI0JIOTUYECKOH IKIEKTUKO, MOT OBI
cTaTh yI00HOM TUTOMAIKOH [T CHHTE3A.

HyxHo co3naBaTh OONBIINE KOJUICKTUBBI, KOTOPHIC BKIIOYAIN OBl IpeCcTaBHUTEICH
pasHbIX objacrell Hayk; oOuwil GyHIaMeHT oOpa3oBaHMs 00ECTIEUUT B3aMMOIIOHMMAaHUE.
Hy»XHbI MeXIUCIMIUTMHAPHBIC )XypHAJBL. M, KpoMe TOro, HEOOXOAUMO MEHSTh KPUTCPHU
000CHOBAaHHOCTH BBIBOJIOB HcCcieqoBaHus. Kak IOKa3bIBaeT OIMBIT, HH TEOPETHUESCKHE
MOJIEIH, HM 9KOHOMETPHUKA CaMHU 110 ceOe He 00eCTIeYrBalOT I0Ka3aTeIbHOCTH TEX HITH HHBIX
yrBepkaeHuii. Ho ecnmm ob0a moxxoma W B JIONOJHEHHE- HW3Y4YCHHE OTAEIBHBIX
YACTHBIX CIYYacB MPUBOIAT K OJMHAKOBBHIM BBIBOJAM, TO IOSIBISIETCS YBEPEHHOCTh B X
CIIPaBEINBOCTH.
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m 8.3akiIueHue

B Hacrosieit pabote s MOMBITANCS MMOKa3aTh, YTO MOHATHE «IKOHOMHYCCKHHA HMII-
epHaTu3M» € SMHUCTEMOIIOTHYECKOM TOUKHU 3peHHUs OeccoIep KaTeIbHO: PEallbHO PeUb BOBCE
HE UJIeT 00 UCTIOIb30BaHUH CIIEHN(PHUESCKON IKOHOMHYECKOH METOIOJIOTHH B chepe IpyTrux
Hayk 00 obmiecte. Crienuduyeckuii SJKOHOMUYECKUI arnapaT pa3BUT B paMKaxX TEOPUU 00-
IIEro paBHOBECHs], HO OH—TO KaK pa3 «UMIIEpHAIUCTaMU» He ucronssyercs. [Ipoucxoaur
(mpakTHYecKH yrke mpou3oluio!) GopMHUpOBaHUE SAMHOTO HAOOpa METOIOB UCCIICIOBAHHS,
4acTh KOTOPBIX MEPBOHAYAIBLHO Pa3BWIIACh HA SKOHOMHYECKOM MaTepHaie, a 4acTh — Ha
0asze ApYrux JUCHUILIMH. K UX YHCITy OTHOCSATCS SKOHOMETPHKA U TEOPHS UTP, KOTOpPBIE
4acTO OTOXIECTBIIIOT C almaparoM SKOHOMHKU. Ha camoMm nene, sKOHOMETpHKa —
MaTeMaTudeckas Hayka 00 00paOoTke JHOObIX JaHHBIX, JIOMYCKAIONIMX YHCIOBOE
BBIPAYKEHUE WM YUCIIOBYIO KOIUPOBKY, HE3aBHCUMO OT UX MPOUCXO0XkAeHHs. Teopus urp —
9TO MaTeMaTHyeckas Teopus (OPMHUPOBAHUS HOPM TOBEACHHS B TPYIIE AarcHTOB;
B NPUHIHUIE, HE BAXHO, YeM MMEHHO 3TH arcHTHl 3aHUMAIOTCS. JTH JIBa MHCTPYMEHTA
pasBUIMCh HAa DKOHOMHYECKOM MaTepHane, HO caMu 1o cebe He colepKaT HHUYEro
«OKOHOMHUYecKoro». C Ipyrod CTOPOHBI, METOMBI, XapaKTEpHBbIC MJS COLMOJIOTHH,
HOJIUTOJIOTUH, ICUXOJIOTUH, TAKHUE KaK MPOBeeHHEe 1 00paboTKa OnpocoB (BKIIIOYas TIy0-
WHHBIC UHTEPBBIO), MOJICBON U Ja00PATOPHBIA SKCIIEPHUMEHT, BepOAIbHbII aHAIH3 «KOHK-
PETHBIX CIIy4aeB» BCE IUPE UCIONB3YIOTCS U B 3KOHOMHUKe. [IpunuceiBaeMble 9KOHOMHKE
OCOOCHHOCTH METOJOJIOTUH — WCIIOJIb30BAaHHE MOJENCH ONTHMHU3AIMU, TOHSATHI
paBHOBecus U 3()(HEKTHBHOCTH, €CJIN HE TOHUMATh UX CIIUIIKOM Y3KO, CBS3aHbI C YA0OHBIMH
METOJIaMH OIIMCaHUs JF000r0 COLMAIBLHOTO IOBEICHHS (2 IepBbIE Ba — UCIIOJIB3YIOTCS IPU
M3yYCHUH MeXaHW4YecKOro nBwkeHus). C Ipyrod CTOPOHBI, COBPEMEHHBIH SKOHOMHUYEC-
KM aHaITN3 IPU3HACT H3MEHUYUBOCTD MPEIIOYTEHUI U BaXKHOCTh COLIMAIIBHBIX HOPM, 00be-
JUHSSICh TEM CAMBIM C COLIMOJIOTUEH, TOJIUTOJIOTHEN, TICUXOJIOTHEN, TIPABOM.

Takum 06pa3om, colHanbHble JUCHUILIHHBI HEIb3sI OTACIHUTH APYT OT Ipyra Ha OCHOBE
pa3nuyuii B MeToax uccienoBanus. OmbIT 3KOHOMHUKH IIOKA3bIBAET, YTO U paszeieHue 00-
EKTOB HCCIICAOBAHUSA MOXKET OBITh JIMIIL BECbMa YCJIOBHBIM. DKOHOMHUKA, caMmasi crapliias
110 BO3pACTy M3 OOIIECTBEHHBIX IUCIMIUINH, O KOTOPHIX MJIET peyb, NMEPBOIl MOCTaBMIIA
3a/la4y CTaTh «TOYHOM Haykoi» (a science), HarmoO0KUE TEOPETHUUSCKON MEXaHUKH. DTOT
MPOEKT 00pen peaybHbIe YePThl B HaUalle MATHASCITHIX roJoB, korna K. Dppoy, XK. Iedpe
u HezaBucuMo oT Hux — JI. Mak-Kensu — paspaboramu mMonenb oOIIEro paBHOBECHS
U HayaJld ee HccleloBaHHe. DKOHOMHYECKOe COOOINECTBO ¢ HTY3Ma3MOM BKJIIOUMIIOCH
B pa3paboTKy mpoekTa. Mozenb 0JbKHA OblUla IMOATBEPANTH WHTYWTHUBHO OYEBHJIHBIC
BBIBOJIBI B MPOCTEHIINX CHUTyalWsX, a 3aTeM CTaThb OCHOBOW JUII MHOTOYHMCIICHHBIX
yTOUHEeHU# 1 0600menuii. OJHAKO MMocie ABA/LATH JeT YIOPHOU paboThl X. 30HHEHILAHH
JIOKa3aJl, 4yTO 3TOT IUIaH HEOCYLIECTBUM: MOJIENb OKazanach CIUIIKoM odeil. Kpome Toro,
IIOCTPOEHHBIE Ha €€ OCHOBE MaKPOMO/IEJIN He OOBSICHSUIIN PEAJIbHYIO KapTHHY Pa3BUTHA. DTO
MPHUBENI0 K HEOOXOTUMOCTH paccMaTpuBaTh MPOOJIEeMbl (OPMHUPOBAHUSI UYEIOBEUECKOTO
KaryTaia, HeCOBEPIIEHCTBA HOPM ITOBEICHUS, IPUHSTHS MOJTUTHYECKUX PEHICHUH.

Jebathl 0 CTpYyKTYype SKOHOMUYECKOTO 3HAHUS, Pa3BEPHYBIINECS B CBS3U C HBIHCIITHUM
9KOHOMUYECKHUM KPH3HCOM, IIOKa3alH, HACKOJIBKO BaXKHO OBUIO OBl COACHCTBOBATH
CTJIQXXMBAHUIO IPOTUBOPEUHI U (YOPMHUPOBAHMIO OOLIETO COLMATBLHOTO aHanu3a. Peds naer
He 00 UCKYCCTBEHHOM (h)OPCHPOBAHUH TOTO IIpoLiecca, a B IIEPBYIO ouepeib 00 U3MEHEHUN
00pa3oBaTeNbHBIX TPOTPAMM, C TE€M, YTOOBI HOBBIC HCCIIEAOBATENN — MPEICTABUTEIN
pa3HBIX OOIIECTBEHHBIX MUCIMIUIMH C CaMOT0 Hadaja OBJIAJCBAIM €IMHOW WHCTPYMEHT-
AIBHOM 0a30H, yYHIIMCh IOHUMATH JIPYT Ipyra U MOrIH () (GEKTHBHO COTPYJHUYATH B MYJI-
BTUIUCUUIUTMHAPHBIX KOJUIEKTUBAX.
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Jlyist TOro 4To0bl PEOI0JIETh KPU3UC IKOHOMUYECKON HAYKH, HEOCTATOYHO cOOpaTh
elie OJHy KOH(PEPEHIIHIO, TYCTh JaXKe U Ty4inuX yMoB bpuranckoii Akagemuu. [Ipeacrour
JOJITHH TyTh CTAHOBJICHHS OOIIEro COIMANBHOTO aHANIN3a, CBS3aHHBIA C OTKA30M OT
YpE3MEPHBIX MPETEH3MH, N3MECHEHHEM KPUTEPHEB J0KA3aTeIbHOCTH B chepe oOmiecTBeH-
HBIX JUCIMIUIAH U CO3/IaHKeM 0a3bl IS TI0J0TBOPHOTO COTPYAHUYECTBA MPEICTABUTEICH
Pa3ITUYHBIX Pa37eiIOB HAYKH 00 00IIeCTRE.
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| UVOd

Zakladnou myslienkou Eurdpskej unie je vzajomnd uUzka spolupraca jednotlivych
¢lenskych 3tatov prostrednictvom spolo¢nej eurdpskej politiky. Specifickou stcastou
uvedenej spolocnej politiky je danova politika, ktorej ilohou je vytvorenie vzajomne
zlucitelnych, efektivnych a jednotnych danovych systémov.

Na uskuto¢nenie uvedeného cielu a spolo¢nu dafovu spolupracu jednotlivych ¢len-
skych statov je nutné zabezpecit urcity stupen harmonizacie, ¢o predstavuje proces zbli-
Zovania danovych sustav statov na zaklade spolo¢nych pravidiel.

Na druhej strane viak z dévodu, Ze dariova politika predstavuje symbol narodnej su-
verenity kazdého sStatu, ktorou krajina ovplyvnuje financovanie verejnych vydavkov, re-
distribuciu prijmov, ako aj spravanie danovych subjektov, je nutné, aby si ¢lenské staty za-
chovali ¢ast svojich suverénnych prav" v oblasti dani, ¢o ma za nasledok diverzifikaciu da-
novych systémov a na zaklade ¢oho v kone¢nom désledku vznikd rozpor medzi
integra¢nymi snahami a snahou zachovat si fiskdlnu autonémiu.

Cieflom nasledujiceho textu bude preto priblizit, v akej miere Eurépska Unia bola
schopna presadit samotné zbliZovanie dafiovych sustav jednotlivych ¢lenskych Statov tak
v oblasti priamych, ako aj v oblasti nepriamych dani. Zaroven je cielom zhodnotenie naj-
ma sucasného smerovania v oblasti harmonizacie priamych dani v kontexte Eurépskej
Unie. Pre Ucely splnenia uvedenych cielov je nasledujuci text zamerany najprv na otazku
danovej politiky a jej vychodiskd v kontexte Eurdpskej tnie. Nasledne sa venuje vyvoju
a podstate danovej harmonizicie a v kone¢nom désledku vyustuje k zhodnoteniu sucas-
ného stavu a novych trendov v oblasti priamych dani.

1) HAKENBERGOVA; W.: Zdklady evropského hosdoddrského prdva, Plzen: Typos-Digital Print, spol. sr.0., 2000, s. 239.
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m 1. Danova politika a jej vyznam

,Danova politika je sucastou hospodarskej politiky statu, ktora prakticky vyuZziva da-
nové nastroje na ovplyviiovanie ekonomickych a socialnych procesov v spolo¢nosti.”?
Dane v tejto spojitosti patria k nepriamym ndastrojom hospodarskej politiky a stavaju sa
tak prostriedkom k prerozdelovaniu novovytvoreného produktu. Pri uplatiiovani darnovej
politiky méZeme vyuzivat rézne nastroje, ktoré sumarizuje nizsie uvedena schéma ¢. 1.?

Schéma ¢. 1: Ndstroje dariovej politiky

NASTROJE
DANOVEJ
/ POLITIKY \
Autonomne Operativne vladne
posobenie zasahv
1l !
Zabudované Diskrétne opatrenia
stabilizatorv
Dochodkové Socialne Zavadzanie Zmeny
dane poistenie a pod.| novvch dani existujucich
s progresivnvmi dani
sadzbami

Zdroj: SIROKY, J.: Dariové teorie s praktickou aplikaci. Praha: C. H. Beck, 2003, 11 s.

Zabudované stabilizatory su opatrenia, ktoré po zavedeni posobia v ekonomike au-
tomaticky a nevyzaduju dalsie rozhodnutia statnych organov. Maju posobit ako proti-
cyklické regulatory. Tuto funkciu plni najma progresivna sadzba dane z prijmov.

Zamerné (diskrétne) opatrenia su opatrenia, ktoré vyzaduju jednorazové rozhod-
nutia prislusného $tatneho orgdnu. Tieto opatrenia nie su zavislé od hospodarskych cyk-
lov. Nevyhodou uvedenych opatreni je ich informaéné a realiza¢né oneskorenie.”

Predmetom danovej politiky je skimanie praktického uplatfiovania vieobecnych
ekonomickych zasad a principov pri tvorbe a fungovani jednotlivych darovych systémov.”
Danova sustava ako suhrn vsetkych dani, ktoré sa vyberaju na tzemi toho ktorého statu, by
z pohladu danovej tedrie mala spinat predovietkym niekolko zakladnych kritérii, a to:

e zisadu neutrality,”

2)  HARUMOVA, A., KUBATOVA K.: Dane podnikatelskych subjektov. Zilina: Poradca podnikatela, spol. s r.0., 2006, 45 s.

3)  SIROKY, J.: Dartové teorie s praktickou aplikaci. Praha: C. H. Beck, 2003, 11s.

4)  SIROKY, J.: Dariové teorie s praktickou aplikaci. Praha: C. H. Beck, 2003, 11s.

5)  KUBATOVA, K., VITEK, L.. Dariovd politika, Teorie a praxe, Praha: CODEX Bohemia, s.r.0., 1997, 125 s.

6)  Zdsada neutrality: Dai nemd ovplyviiovat'stav a vyvoj narodného hospodarstva a nema mat'vplyv na spravanie sa ekonomic-
kych subjektov.
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e princip horizontélnej spravodlivosti.”

V suvislosti s uvedenymi principmi treba upozornit na to, Zze déraz na jednotlivé zasa-
dy sa v Case, ale aj medzi jednotlivymi krajinami menia, pricom méze ist dalej aj o zadsadu
efektivnosti, pruznosti, jednoduchosti a iné.

Okrem zdkladnych zasad, ktoré vplyvaju na tvorbu danovej sustavy, ju ovplyviuju aj
iné exogénne faktory, medzi ktoré patria najma ekonomické a socidlne zmeny a dlhodobé
politické zmeny. Medzi ekonomické a socidlne zmeny patria napriklad zmeny demogra-
fické, technoldgii, ekologické problémy, nezamestnanost, inflacia atd. DIhodobé politic-
ké zmeny, ktoré maju vplyv na tvorbu dariového systému, mozno poukazat na priklade
zmeny rezimu, kedy doslo k zmene centralne planovanej ekonomiky na trhovu.

Vychodiska danovej politiky v kontexte Eurdpskej unie

Danova politika v kontexte Eurépskej tnie (dalejlen ,EU") tvori su¢ast integraénej po-
litiky, ktorej zakladnou ¢rtou je eliminovat rozdiely medzi dafovymi sustavami jednotli-
vych ¢lenskych Statov tak, aby sa zjednodusil volny pohyb tovarov, sluzieb, kapitalu
a v neposlednom rade aj 0s6b v ramci celej EU.?

V tejto suvislosti je viak situacia komplikovana, a to z toho dévodu, e EU sa sklada
z 27 ¢lenskych krajin, ktoré st suverénnymi statmi. Uvedené znamen4, Ze v skutoc¢nosti sa
jednotlivé lenské staty riadia spolo¢nymi principmi vieobecne platnymiv EU, aviak tvor-
ba a fungovanie danovej politiky je v kone¢nom désledku v kompetencii samotnych ¢len-
skych statov.

Z uvedeného dévodu, aby EU zabezpetila aspon ¢iastoéné spoloéné smerovanie
vsetkych ¢lenskych tatov nielen v ramci danovej politiky, vzniklo tzv. komunitarne pra-
vo. Acquis communautaire (komunitarne pravo) predstavuje subor pravnych noriem, kto-
ré z vlastnej vole jednotlivé ¢lenské Staty implementovali do svojej narodnej legislativy
a tym prejavili vélu zosuladovat narodnu legislativu s legislativou EU.

Schéma ¢. 2: Clenenie prameriov prdva v kontexte EU

KOMUNITARNE
‘/’ PRAVO '\.
Primarne pravo Sekundirne pravo
4 !
¢ Zmluvao o Nariadenia
Europskej o Smemice
unii o Rozhodnutia
o Zmluvao ¢ Odponicania
fungovani o Stanoviskd

Zdroj: Vlastné spracovanie autora

7)  Princip horizontdlnej spravodlivosti: V stvislosti s horizontdInou spravodlivostou sa usudzuje, Ze s daiovnikmi sa mé zaob-
chddzat rovnako, ak ich dane zahffiaji rovnak obet alebo stratu bohatstva.

8)  KERKOVSKA, M., KERKOVSKY, M. Evropskd unie— historie, instituce, ekonomika a politiky, Praha: Computer Press, 1999, 104s.
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Ako uz z vyssie nacrtnutej schémy ¢. 2 vyplyva, komunitarne pravo, teda pravo EU, sa
¢leni na primérne a sekundarne pravo. Primarne pravo je vo vieobecnosti akymsi stat-
nym pravom ¢lenskych $tatov EU. Primarne pravo predstavuju tzv. zakladatel'ské zmlu-
vy, teda Zmluva o Eurdpskej Unii a Zmluva o fungovani EU.” Oba uvedené dokumenty
ustanovuju zakladné principy, zakladné prava a povinnosti vietkych ¢lenskych Statov, ako
aj $trukturu a sposob fungovania jednotlivych institucii v ramci EU.

Sekundarne pravo je tvorené pravnymi predpismi, ktoré vydavaju organy EU na za-
klade splnomocneni uvedenych v pramenoch primarneho prava.

Sekundarne pravo tvoria:'”

e Nariadenia

Nariadenie je zavazné vo vsetkych svojich ¢astiach a plati od okamihu vstupu do
platnosti bezprostredne vo vietkych ¢lenskych statoch. Platné nariadenie zaklada
priame prava a povinnosti a véetky dotknuté subjekty, vratane vnutrostatnych sudov,
sU nimi priamo viazané. Clenské $taty nesmu posobit proti nariadeniu a musia ho im-
plementovat do svojej vnutrostatnej legislativy v plnom zneni.

e Smernice

Smernice tvoria osobitne dolezZity a mimoriadne rozsiahly pravny institut komunitar-
neho prava. Smernica sa stdva zavdznou az jej recepciou a implementaciou do prav-
neho poriadku ¢lenského statu. Smernice na rozdiel od nariadeni z hladiska p6sob-
nosti zavazuju len clenské Staty. Aj v pripade recepcie obsahu smernice do prav-
nych poriadkov ¢lenskych statov vsak mézu nastat odchylky medzi jednotlivymi
Upravami v ¢lenskych statoch, ktoré su spésobené réznou mierou implementacie pri-
slusnej smernice. Pokial ¢lensky $tat nezabezpedi prijatie potrebnej pravnej Gpravy
vlehote stanovenej v smernici, vystavuje sa moznym sankciam zo strany organov EU.

e Rozhodnutia

Rozhodnutie sa vzdy tyka konkrétneho pripadu a je zavazné pre toho, komu je ur-
cené. Adresatmi rozhodnuti mézu byt fyzické osoby, pravnické osoby a aj ¢lenské sta-
ty. Je bezprostredne zavazné vo vsetkych svojich castiach.

e Odporucania a stanoviska

V réamci EU sa taktieZ vydavaju odporucania a stanoviska. V oboch pripadoch ide o ne-
zavazné pravne akty, ktoré len vyjadruju nadzory na niektoré otézky, predovsetkym
v suvislosti s intituciami a jednotnym trhom EU. Ich adresatmi su predovsetkym ¢len-
ské staty.

Z kontextu vyssie uvedeného je teda mozno konstatovat, Ze darovu politiku jednotli-
vych ¢lenskych statov nemozno oddelit od dariovej politiky EU. T4 si za ciel v oblasti dani
vytycila zblizit danové sustavy jednotlivych ¢lenskych statov na zéklade riou urcenych
spolo¢nych pravidiel a tym odstranit uz spominané prekazky na jednotnom eurépskom
trhu. Uvedeny proces zbliZzovania jednotlivych danovych sustav sa nazyva danova har-
monizacia.

9)  Viac tu: http://www.ech.int/ecb/legal/pdf/fxac08115skc_002.pdf
10)  Viac tu:vhttp://hnonline.sk/c3-21662585-k00000_d
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m 2. Vyvoj a podstata danovej harmonizacie

Danova harmonizacia predstavuje zosuladenie opatreni ekonomickych, politickych
ako aj pravnych jednotlivych ¢lenskych krajin EU s cielom prispdsobit, unifikovat a $tan-
dardizovat dariové sustavy tak, aby nevytvarali prekazku vo fungovani jednotného eu-
répskeho trhu.

+Z pravneho hladiska je danova harmonizacia zakotvena uz v Zmluve o Eurépskom
spolo¢enstve z roku 1957. Clanok 93 tejto zmluvy uvéadza, ze: ,Rada na ndvrh Komisie a po
konzultdcii s Eurépskym parlamentom a Hospoddrskym a socidlnym vyborom jednomyselne
prijme ustanovenia k harmonizdcii prdvnych predpisov tykajtcich sa dani z obratu, spotreb-
nych dani a inych nepriamych dani v rozsahu, v akom je tdto harmonizdcia potrebnd pre vy-
tvorenie a fungovanie vnitorného trhu..”""

Darnova harmonizacia, ako je mozné z predchadzajuiceho textu dedukovat, bola v jej
pociatkoch zamerand na oblast nepriamych dani, a to z toho dévodu, Ze dan z pridanej
hodnoty a spotrebné dane maju najvacsi vplyv na fungovanie jednotného trhu.

Aj napriek skuto¢nosti, Ze harmonizacia priamych dani nebola priamo zakotvena
v Ziadnom ¢&lanku spominanej zmluvy, je mozné tdto tendenciu vyéitat z ust. Cl. 94, ktory
tak ustanovuje, Ze: ,Rada na ndvrh Komisie a po konzultdcii s Eurépskym parlamentom
aHospoddrskym a socidlnym vyborom jednomyselne prijima smernice o zblizovani prdvnych
a sprdvnych predpisov c¢lenskych stdtov, ktoré maju vplyv na vytvdranie alebo fungovanie
spolo¢ného trhu."™

0d tohto okamihu potreba dafovej harmonizacie v ramci EU neustéle len rastla tak
v oblasti nepriamych dani, ako aj v oblasti priamych dani. Av3ak s rastom tejto potreby
rovnako rastla aj ndro¢nost implementacie dariovo harmoniza¢nych opatreni do narod-
nych pravnych predpisov jednotlivych ¢lenskych krajin, ktoré si chceli a chcu zachovat
urcité Specifikd svojho danového systému a nezdvislost pri rozhodovani v otdzkach na-
rodnej danovej politiky. Preto v suc¢asnosti sa v otazke harmonizacie dani kladie d6raz naj-
mai na:"?

e stabilitu danovej kapacity ¢lenskych krajin,
e bezproblémové fungovanie jednotného trhu,
e podporu rastu zamestnanosti.

Harmonizacia dani a jej najdoleZitejsie clenenie

Harmonizacia kazdej dane a moze tykat:'?
e danového zikladu,
e danovej sadzby,
e administrativy dane.

11)  UstCl. 93 Zmluva o zalozeni Eurépskeho hospodarskeho priestoru, podpisand v Rime diia 10. 3. 1957 (Celex 11957E), v zneni
neskorsich predpisov.

12)  UstCl. 94 Zmluva o zaloZeni Eurépskeho hospodarskeho priestoru, podpisand v Rime dfia 10. 3. 1957 (Celex 11957E), v zneni
neskorsich predpisov.

13)  NERUDOVA, D.: Harmonizace dariovych systémii zemi Evropské unie. Praha: Aspi, a.s., 2005, 23 s.
14)  KUBATOVA, K.: Dariovd teorie. Uvod do problematiky. 2. vyd., Praha: ASPI, a.s., 2009, 93 s.
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Zaroven mozno rozlisovat dariovu harmonizaciu podla prostriedkov, ktorymi sa do-
sahuje jednotny trh. Preto rozlisujeme:'

e Pozitivhu harmonizaciu

Predstavuje proces zblizovania pri vyuziti implementacie sekundarneho prava, ako su
smernice, nariadenia a iné legislativne nastroje.

¢ Negativhu harmonizaciu

Negativna harmonizicia je vysledkom ¢innosti Eurépskeho sidneho dvora, aviak ne-
Mozno ju povazovat za harmonizaciu v pravom slova zmysle, kedZe nevytvéra rovna-
ké pravidla pre vietky ¢lenské krajiny.

Harmonizécia dani zaroven teda méze byt na roznych urovniach, zjednodusene po-
vedané, podla toho, ¢i sa:

e uplatiuju rozdielne dane vo vietkych krajindch - harmonizacia neexistuje,

e uplatiuju niektoré dane spolo¢ne a niektoré dane su len ndrodné — mierna (¢iasto¢-
na) harmonizacia,

e videtky dane sa uplatiiuju spolo¢ne — celkova harmonizacia ako harmonizacia
Strukturalna a harmonizacia danovych sadzieb.

vy

stupen danovej harmonizécie je danova koordinacia, ¢o predstavuje vytvorenie urcitej
spoloc¢nej zékladne, ktora slizi na synchronizovanie postupov ¢lenskych Statov v danovej
oblasti.

Vy$3i stupen danovej harmonizacie je tzv. danova aproximacia, teda zosuladenie
darnovych sustav vietkych ¢lenskych $tatov s pravidlami EU. A v kone¢nom désledku ako
najvyssi stupen je samotnd danova harmonizacia, ize ,prispdsobenie danovych sustav
Statov, ktoré patria do rovnakého ekonomického integracného zoskupenia, tak, aby sa

konstrukcia dani riadila rovnakymi principmi”.'®

Danova harmonizacia verzus diverzifikacia dafiovych systémov

Ako uz z vy33ie uvedeného textu vyplyva, v EU sa o potrebe danovej harmonizacie za-
¢ina hovorit uz od pociatku integrac¢nych snah, pricom prvotné plany smerovali nielen
k strukturdlnej harmonizacii, ale aj k harmonizacii sadzieb. Neskér v désledku zlyhania
mnohych implementacnych harmoniza¢nych opatreni sa zac¢alo uvazovat o zachovani
danovej diverzifikacie, teda urcitej dariovej konkurencie, ¢o predstavuje situacie, kedy
existuju odli$né darové systémy a dafiové sadzby."”

Tabulka ¢. 1 Negativne aspekty dariovej harmonizdcie a diverzifikdcie

Negativne aspekty dafiovej harmonizacie Negativne aspekty danovej diverzifikacie
Vedie k vyssim dariovym sadzbam. Vedie k ,07obracovaniu” Stdtov s vy3Sou danovou sadzbou.
Spasobuje pomalsi rast ekonomiky. Neumozriuje efektivne alokovanie zdrojov.

15)  NERUDOVA, D.: Harmonizace dariovych systémii zemi Evropské unie. Praha: Aspi, a.s., 2005, 15 s.
16)  SCHULTZOVA, A.: Dariové siistavy Stdtov Eurdpskej tnie. Bratislava: EKONOM, 2007, 13 s.
17)  NERUDOVA; D.: Harmonizace dariovych systémii zemi Fvropské unie, Praha: ASPI, 2005, s. 47.
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Negativne aspekty daiiovej harmonizacie Negativne aspekty danovej diverzifikacie
Nezabrariuje nadmernej expanzii vo verejnom sektore. Neumoziuje plne tait z vyhod, ktoré jednotlivé trhy poskytujd.
Zasahuje do narodnej suverenity Statov. Prestiva danové bremeno z kapitélu na prdcu.

Predstavuje stratu fiskdlnej autonomie clenskych sttov. Vedie k neefektivnemu poskytovaniu verejnjich sluzieb.
Ohrozuje prijmy rozpoctov itétov. Maze v jej ramci dochddzat k ovplyviiovaniu svetovych cien.

Zdroj: Viastné spracovanie autora podia NERUDOVA; D.'”?

Na zaklade uvedenej tabulky ¢. 1 je mozné povedat, ze oba sp6soby maju svoje nega-
tivne stranky, avsak vacsina ¢lenskych statov uprednostriiuje v dosledku zachovania as-
pon ciastocnej fiskalnej autondmie a zabezpecenia narodnej suverenity ¢iasto¢nu darno-
vu diverzifikaciu, pricom zakladnou tulohou EU zostava do uréitej miery zosuladit prvky
narodnych danovych systémov s poziadavkami optimalneho fungovania jednotné-
ho vnatorného trhu EU."

m 3. Aktudlny stav v oblasti harmonizacie dani v ramci EU

Napriek skuto¢nosti, ze v ramci EU sa pédvodné snahy spajali s harmonizaciou tak pria-
mych, ako aj nepriamych dani, je mozné sucasnosti konstatovat, Ze dariova harmonizécia
v tychto v uvedenych pripadoch nie je na rovnakom stupni. Kym nepriame dane su z vel-
kej casti harmonizované, v pripade priamych dani sa da povedat, Ze k harmonizacii prak-
ticky ani nedoslo.

Stav v oblasti nepriamych dani

Nepriame dane mozno rozdelit na dve velké zakladné skupiny, pricom jednu skupinu
tvoria spotrebné dane a druhu skupinu predstavuje dar z pridanej hodnoty. Okrem vyssie
uvedenych dvoch zdkladnych skupin mozno v oblasti nepriamych dani vy¢lenit este jed-
nu $pecifickd skupinu, ktord sa zameriava na oblast tzv. ekologickych dani.

Spotrebné dane

Oblast spotrebnych dani sa vyznacuje vysokou mierou harmonizacie. Prvé harmoni-
zacné kroky sa v spojitosti so spotrebnymi danami uskutocnili koncom 60. a zaciatkom 70.
rokov 20. storocia, a to konkrétne v oblasti spotrebnej dane z tabakovych vyrobkov. Aviak
skuto¢ny zaciatok harmoniza¢nych snach sa datuje az od roku 1993, kedy sa vychodiskom
pre spolo¢né uplatiiovanie spotrebnych dani stala Smernica Rady 92/12/EHS z 25. febru-
ara 1992 o vseobecnych systémoch pre vyrobky podliehajice spotrebnej dani a o vlast-
nictve, pohybe a monitorovani takychto vyrobkov.

Predmetom tejto smernice podla ust. Cl. 1 sa stal spoloény systém pre vyrobky podlie-
hajuce spotrebnej dani a inym nepriamym daniam, ktoré sa vyberaju priamo alebo ne-
priamo na spotrebu takychto vyrobkov, s vynimkou dane z pridanej hodnoty a dani

18)  NERUDOVA; D.: Harmonizace dariovych systémii zemi Fvropské unie, Praha: ASPI, 2005, s. 19.
19)  SREIN; Z.: Mechanizmy hospodrské politiky Fvpropské unie, Praha: VIS ekonomicka v Praze, Oeconomica, 2002, s. 314.

20) Ust. Cl. 1 Smernica Rady 92/12/EHS z 25. februdra 1992 o veobecnych systémoch pre vyrobky podliehajiice spotrebnej dani
a o vlastnictve, pohybe a monitorovani takychto vyrobkov.
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stanovenych spolo¢enstvom.?” V tomto kontexte islo predovietkym o spotrebné dane
tykajuce sa mineralnych olejov, alkoholu a alkoholickych ndpojov a tabakovych vyrobkov.

Neskoér na zaklade tejto smernice, ktora patri k sekundarnemu pravu, pricom je za-
vazna pre vietky ¢lenské krajiny, vznikli aj dalSie Struktirne smernice. Tie samostatne
upravuju jednotlivé spotrebné tovary ako pivo, vino, tabakové vyrobky, lieh a minerdine
oleje.

V nadvaznosti na ne potom vznikali tzv. sadzbové smernice, pricom prave tie harmo-
nizuju sadzby spotrebnych tovarov tym, Ze stanovuju minimalnu sadzbu dane.

Tabulka é. 2: Negativne aspekty darfiovej harmonizdcie a diverzifikdcie

Premet dane Struktdrne smernice Sadzbové smernice
Minerélne oleje 92/81/EHS 92/82/EHS
Tabakové vyrobky 95/59/EHS 92/79/EHS
Pivo 92/83/EHS 92/84/EHS
Vino 92/83/EHS 92/84/EHS
Lieh 92/83/EHS 92/84/EHS

Zdroj: Viastné spracovanie autora podia SCHULTZOVA, A?”

V kontexte spotrebnych dani teda mozZno sumarizovat, Zze tento druh dani je najviac
harmonizovany, avsak tento proces nie je konecny, kedZe aj v sti¢asnosti existuje velké
mnozstvo vynimiek, ktoré narusaju celkovy harmonizaény proces. Uvedené potvrdzuje aj
fakt, ze niektoré krajiny v sicasnosti uvaluju spotrebnu dan aj na iné ako vyssie spomina-
né tovary, pricom istym spésobom tak mézu vytvarat prekazky na jednotnom eurépskom
trhu. Ako priklad mozno uviest Specifické spotrebné dane, ktorymi Belgicko zdanuje na-
priklad sladené napoje alebo kavu.

Dan z pridanej hodnoty

Prvou smernicou, ktora zavadza harmonizovany postup v oblasti dani z pridanej hod-
noty, je Prva smernica Rady z 11. aprila 1967 o harmonizacii pravnych predpisov ¢lenskych
$tatov tykajlcich sa dane z obratu (67/227/EHS). Osobitny vyznam ma Siesta smernica
Rady zo 17. mdja 1977 o zosuladeni pravnych predpisov ¢lenskych statov tykajucich sa
danizobratu— spolo¢ny systém dane z pridanej hodnoty: jednotny zaklad jej stanovenia
(77/388/EHS), v zneni neskorsich predpisov. Na zéklade poslednej uvedenej smernice boli
vytvorené pociatocné pravidlad pre harmonizaciu danového zékladu, ako aj pre sadzbu
dane. V tomto kontexte sa zaviedlo, Ze zaklad dane pre dan z pridanej hodnoty je vietko
to, ¢o tvori protihodnotu, teda kazdy predaj tovaru alebo sluzby s urcitymi vynimkami.
V otdzke harmonizacie darnovej sadzby sa v tomto obdobi zaviedla minimalna sadzba
dane vo vyske 15 %, pricom bola umoznené statom, aby vyuzili tzv. dve znizené sadzby
dane, a to minimalne na drovni 5 %.

Poslednd vyznamna novela upravujuca pravidla pre jednotlivé ¢lenské staty v oblasti
dane z pridanej hodnoty je Smernica Rady 2006/112/ES z 28. novembra 2006 o spolo¢-
nom systéme dane z pridanej hodnoty v zneni neskorsich predpisov. Zarovern viak netre-
ba opomenut mnoho dalsich ciastkovych zmien v tejto oblasti, ¢o jasne dava najavo, Ze aj

21)  SCHULTZOVA, A.: Darové stistavy Stdtov Eurdpskej tinie. Bratislava: EKONOM, 2007, 20's.

17201 3




¥ C L . . .
urrent Issues of Tax Harmonisation with Focus on Direct Tax Requlation in the EU
o g

oblasti tychto nepriamych dani je stale priestor na zblizovanie dafiovych sustav ¢lenskych
Statov EU.

Z uvedeného teda mozno urobit zaver, Zze EU v oblasti nepriamych dani uskuto¢nila
v minulosti mnoho zasadnych krokov, ktoré jednoznacne prispeli k harmonizovaniu dani

v tejto oblasti. Zarovern je vsak nutné povedat, Ze aj napriek vysokému stupiu har-
monizacie nie je v tejto oblasti tento proces ukonceny.

Ekologické dane

Ekologické dane patria vo svojej podstate k tzv. napravnym daniam a Ucelom ta-
kychto dani je postihovanie znecistovania zivotného prostredia latkami, ktoré skodia [ud-
skému zdraviu, ako aj samotnej prirode.

V otazke ekologickych dani v roku 2003 bola v EU prijata smernica Rady 2003/96/ES
z 27. oktébra 2003 o restrukturalizacii pravneho ramca spolocenstva pre zdanovanie
energetickych vyrobkov a elektriny. Uvedend smernica zaviedla zdanovanie niektorych
energetickych produktov, ako elektrina, uhlie a podobne, pricom cielom tejto smernice je
postihovat zdanenim tovary, ktoré sposobuju znecistenie.

Vzhladom na skutocnost, Ze spominand smernica bola prijata este pred vstupom dal-
$ich 10 krajin do EU, ktoré sa uskutoénilo az v roku 2004, bola aj preto v tomto roku noveli-
zovana a tejto skutocnosti prispdsobend. V tomto kontexte mozno povedat, Ze prave tato
novela bola dévodom ekologizacie viacerych dafovych systémov pristupujucich krajin,
ktoré do toho obdobia z vacsej casti neobsahovali ekologické dane.

V st¢asnom obdobi doslo k opatovnému aktualizovaniu vy3sie uvedenej smernice,
pricom samotna novela si dava za ciel najma stimulovat ekonomické subjekty k tomu, aby
svojim konanim neposkodzovali zivotné prostredie, o by mohlo mat nasledné dosahy na
zdravie obyvatelstva. Zaroven v tejto suvislosti sa preto obracia pozornost na presun
zdanenia z prace na zdanovanie skodlivej spotreby, kedZe ekologické dane maju cha-
rakter spotrebnych dani, ¢o by malo mat za nasledok tzv. vynosovu neutralitu.

Uvedené sa postupne stava aj cielom ekologickych reforiem, ktorymi ekologizuju
svoje danové sustavy vietky staty EU, ¢im dochadza aj k postupnej harmonizacii dani
v tejto oblasti. Zaroven vsak dalej mozno konstatovat, ze vyhliadky do buduicna su také, ze
harmonizaciu nemozno v oblasti ekologickych dani povazovat za ukoncend, pretoze cie-
lom EU je rozsirenie takéhoto zdanenia aj na dalsie surovinové zdroje a vyrobky, ktoré
maju preukdazatelne negativny vplyv na Zivotné prostredie a fudské zdravie.

Harmonizécia priamych dani

Harmonizacia priamych dani sa v pociatkoch javila jednoduchsia ako v pripade dani
nepriamych. Postupom ¢asu viak EU dospela k zaveru, Ze napriek tomu, Ze na prvy pohlad
by sa mohlo zdat, Ze zdanenie priamymi dafami je v rdmci ¢lenskych statov Strukturdlne
velmi podobné, v skuto¢nosti jednotlivé narodné darové systémy obsahuju nespocetné
mnozstvo $pecifik, ktoré harmonizovanie tejto oblasti vyznamne komplikuju.

Okrem uvedeného dovodu nastali komplikacie pri harmonizovani priamych danf aj
z doévodu, Ze takmer vietky ¢lenské Staty pokusy o harmonizaciu chapali ako isté obme-
dzenie fiskalnej suverenity $tatu.?” Preto ¢asto aj v minulosti dochadzalo k situaciam, ze

22)  NERUDOVA; D.: Harmonizace dariovych systému zemi Evropské unie, Praha: ASPI, 2005, s. 47.
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smernice, ktorymi EU presadzuje harmoniza¢né tendencie a je nutné ich schvalenie viet-
kymi ¢lenskymi statmi, boli blokované niektorymi z tychto krajin.

Aj napriek tymto skuto¢nostiam sa podarilo v rdmci EU prijat niekolko podstatnych
smernic, ktoré ¢lenské staty v konec¢nom dosledku zapracovali do svojich vnutrostatnych
legislativ. Tie sa tykaju predovsetkym zdarovania prijmu korporacii, ktoré sa zapajaju do
medzindrodného obchodu, a tak prispievaju k fungovaniu jednotného eurépskeho trhu.

Nizsie uvedend tabulka ¢. 3 sumarizuje najdélezitejsie smernice, ktoré bolo nevyhnut-
né implementovat ¢lenskymi stadtmi do ich vnutrostatnej legislativy a tym aspon ciastoc-
ne synchronizovat postup zdanovania prijmov korporacii.

Tabulka é. 3: Negativne aspekty darfiovej harmonizdcie a diverzifikdcie

Nézov smernice Predmet smernice

Smernica Rady z 23. jila 1990 o spolocnom systéme
zdartovania uplatiiovanom v pripade materskych
spolocnosti a dcérskych spolocnosti v rozlicnych

clenskych Statoch (90/435/EHS)

Smernica upravuje cezhranicnd vyplatu dividend.

Smernica Rady 2003/48/ES z 3. j(ina 2003 o zdariovani
prijmu z Uspor v podobe vyplaty trokov

Smernica sa uplatiiuje na zdariovanie trokov fyzickych 0sob
70 zdrojov v zahranicf.

Smernica Rady 2003/49/ES 7 3. jina 2003 o spolocnom
systéme zdanovania uplatiiovanom na vyplaty trokov
alicencnych poplatkov medzi zdruzenymi spolocnostami

Smernica sa stistredf na zdanovanie licencnych poplatkov ako

platby ziskanej za pouZitie priemyselnych alebo kultdmych prdv.

roznych clenskych Statov

Smernica Rady z 23. jtla 1990 o spolocnom systéme
zdanovania uplatnitefnom pri zlucovanf, rozdelovant,
Giastocnom rozdelovanf, prevode aktiv a vymene akcif
spolocnosti rznych clenskych Stétov a pri premiestnent sidla
SE alebo SCE medzi ¢lenskymi Stdtmi (90/434/EHS)

Smernica ustanovuje postup pri zdanovani majetku
pri cezhranicnych transakcidch.

Zdroj: Vlastné spracovanie autora

Napriek tymto Uspechom a postupnym harmoniza¢nym krokom v oblasti priamych
dani pretrvavaju rozdiely medzi jednotlivymi narodnymi dariovymi sdstavami, ba ¢o viac,
je mozné sledovat véeobecnu tendenciu ¢lenskych statov, ktoré presuvaju danové zata-
Zenie ¢oraz viac na oblast nepriamych dani. ,Uvedenym posunom dafového zataZenia na
jednej strane dochadza k hospodarskemu rastu a na druhej strane moéze doéjst k jeho zni-
Zeniu. Preto celkova uroven pozitivneho vplyvu presunu danového zatazenia vo velkej
miere zavisi od kvality a pruznosti $trukturalnych zmien v ekonomike."*

m 4. Sucasné trendy v oblasti danovej harmonizacie — spolocny
konsolidovany zaklad dane

Na rozdiel od oblasti nepriamych dani, v ramci EU neexistuju ucelené harmonizavané
standardy pre oblast priamych dani. Oblast priamych dani je legislativne upravena niekol-
kymi smernicami pre oblast dane z prijmov. Predovsetkym v oblasti priamych dani by
bolo vhodné predchadzat danovym tGnikom a dvojitému zdaneniu v ramci EU. Z uvede-
nych dévodov sa nasledujuci text bude venovat su¢asnym trendom v oblasti priamych
dani so zameranim na tzv. spolo¢ny konsolidovany zaklad dane.

23)  SCHULTZOVA, A.: Dariové stistavy Stdtov Eurdpskej tinie. Bratislava: EKONOM, 2007, 20's.
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Legislativne predpisy v ramci EU vychadzaju zo vieobecnych cielov, ktoré su defino-
vané v Zmluve o Eurépskom spologenstve® v zneni jej neskorsich tprav (dalej len ,zmlu-
va o ES”). Ust. Cl. 58 zmluvy o ES, ktory bol upraveny Maastrichtskou zmluvou, je zabezpe-
¢eny volny pohyb kapitalu. Désledkom toho je zamedzenie diskriminacie spoloc¢nosti na
investovanie kapitdlu. Taktiez sa vyzaduje, aby sa zamedzilo dvojité zdanovanie v rdmci
EU a obmedzili sa dafové tniky. Ust. Cl. 93,94 a 95 zmluvy o ES je upraveny postup zdaro-
vania spolo¢nosti, pricom v us. Cl. 93 zmluvy o ES je povolena aproximacia zakonov
a inych pravnych predpisov tak, aby sa zabezpecilo fungovanie spolo¢ného trhu.

Vietky legistativne Upravy v ramci EU v oblasti zdafovania musia vychadzat z nevy-
hnutnosti zabranenia narusenia hospodarskej sutaze a narusenia investi¢nych rozhodnu-
ti. V oblasti dane z prijmov su zadefinované dva ciele: obmedzenie dafovych tnikov
a zamedzenie dvojitého zdanenia.

V Eurépskom spolocenstve sa dlhodobo diskutuje o navrhoch na harmonizaciu dane
z prijmov pravnickych oséb. V sti¢asnosti prebieha rozsiahla diskusia v ramci EU z dévodu
vytvorenia spolo¢ného konsolidovaného zakladu dane, ktory by mal poméct odstranit
administrativnu zataz spoloc¢nosti v oblasti dane z prijmov.

Vroku 1975 uverejnila Komisia nadvrh smernice o zavedeniiného systému vo vietkych
¢lenskych statoch, podla ktorého by sa dafové sadzby zosuladili v rozsahu 45 % az 55 %.
Tento systém bol pre ¢lenské staty neprijatelny. Désledkom toho sa Komisia zamerala na
obmedzenejsie opatrenia nevyhnutné na dokoncenie spolo¢ného trhu.

Podla predlozenej Spravy Vyboru nezavislych odbornikov o zdanovani spolo¢nosti
(Report of the Committee of Independent Experts on Company Taxation — Sprava Vyboru
nezavislych odbornikov o zdarnovani spolo¢nosti) v roku 1999, podla ktorej bolo odporu-
¢ené odstranenie dvojitého zdanenia, harmonizaciu sadzieb dane z prijmov pravnickych
0s0b v rozsahu 30 % - 40 % a zabezpecenie plnej transparentnosti roznych danovych
prazdnin poskytovanych ¢lenskymi statmi na podporu investicii.

Podla vyjadrenia Komisie nebolo mozné nesuhlasit so vsetkymi navrhmi Vyboru ne-
zavislych odbornikov o zdanovani spoloc¢nosti, predovsetkym nie so sadzbami dane
z prijmu pravnickych osob. Na druhej strane vSak Komisia uznala potrebu prioritného rie-
$enia v oblasti dvojitého zdanovania. Nasledkom toho boli navrhnuté zmeny a doplnenia
s cielom zvadsit rozsah posobnosti smernic o fuziach a materskych/dcérskych spolo¢nos-
tiach a upriamila pozornost na dva navrhy smernic, ktoré uz boli predloZené: nédvrh smer-
nice o prenose strat (KOM(84) 404) a navrh smernice o stratdch dcérskych spolo¢nosti na-
chadzajucich sa na uzemi inych ¢lenskych statov (KOM(90) 595).

Komisia na zdklade poziadavky ¢lenskych $tatov zriadila dve skupiny odbornikov -
jednu zo zastupcov akademickej obce a druhu zo zastupcov obchodnych spolo¢nosti
a odborovych zvézov, ktori vypracovali $tadiu zdanovania spolo¢nosti. Studia bola uve-
rejnena v oktobri 2001.2° Studia bol nasledne doplnend o stratégiu s cielom poskytnut
spolo¢nostiam konsolidovany zédklad dane z prijmu pravnickych oséb preich aktivity v ce-
lej EU (KOM(2001) 582), ktora by smerovala k vnitornému trhu bez darovych prekazok.

Ako vyplyva z dokumentov, hlavhym problémom pre podniky bolo to, Ze boli kon-
frontované s jedinou hospodarskou zénou, v ktorej sa uplatiuje 27 réznych systémov

24) Viactu: http://eur-lex.europa.eu/
25)  Zdanovanie spolocnosti na vnitornom trhu, SEK(2001) 1681.
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zdanovania spolocnosti. Bolo navrhnutych niekolko pristupov s cielom poskytnut spoloc¢-
nostiam konsolidovany zaklad dane pre ich aktivity vramci EU:*®

e zdanovanie vdomovskom state (home state taxation - HST)

Podla tohto principu by si nadnarodné spoloc¢nosti vycislovali konsolidovany zisk
zich aktiv s pouzitim pravidiel toho $tatu, kde je umiestnené sidlo materskej splo¢nosti.

e dobrovolny spolo¢ny konsolidovany zaklad dane (common consolidated tax
base - CCTB)

Tento princip je zaloZzeny na konsolidacii ziskov, ako aj strat v rdmci skupiny podnikov
s medzinarodnymi aktivitami.

e eurdopska dan z prijmu pravnickych oséb

Uvedeny pristup je velmi podobny ako v predchadzajicom pripade, aviak zékladnym
rozdielom je, Ze sprava tejto korpordtnej dane by nebola na Urovni nédrodnej, ale pra-
ve naopak na urovni nadnarodne;j.

e povinny, plne harmonizovany zaklad dane

Tento model v podstate znamena Uplnd harmonizaciu korporatnej dane, pretoze by
bol povinny nielen pre spolo¢nosti s medzindrodnymi aktivitami, ale aj pre ostatné
spoloc¢nosti.

Vysledkom rokovania ¢lenskych statov z Komisiou bolo, Ze spolo¢nosti podnikajuce
vo viac ako jednej krajine by mali byt zdarované podla konsolidovaného zékladu dane.
Pre mensie spolo¢nosti sa uprednostiovalo zdafovanie v domovskom State a pre vacsie
spoloc¢nosti zdanovanie podla spolo¢ného konsolidovaného zakladu dane.

Na vytvorenie spolo¢ného konsolidovaného zakladu dane bola zriadena pracovna
skupina, ktora zacala svoju ¢innost v novembri 2004. V pracovnej skupine su zastupeni
odbornici zo vietkych 25 ¢&lenskych Statov a Komisie, ktori spolupracuju s podnikatelmi
a predstavitelmi akademickej obce.

Pri tvorbe spolo¢ného konsolidovaného zakladu sa vychadza z dafovych zésad. Vzhla-
dom na zdkladu dane mozno konstatovat, Ze existuju nasledovné okruhy problémov:

(1) aktiva aich odpisy,
2

(2) rezervné fondy, rezervy a zavazky,
(3) zdanitelné prijmy,
4

4) medzindrodné aspekty spolo¢ného konsolidovaného zakladu dane.

Predmetom skimania je samostatne kazdy okruh, pricom je nutné navrhnit moznos-
ti zdanovania alebo oslobodenia tak, aby sa zabezpedil najvhodnejsi postup. Z tohto do-
vodu mozno povazovat za najzlozitejsi okruh problémov prave medzinarodné aspekty
spolo¢ného konsolida¢ného zakladu dane, pretoze sa tykaju vztahov s tretimi krajinami
a dosledkami vyplyvajucimi s bilaterdlnych dohéd o zamedzeni dvojitého zdanenia.

Predpokladom pre Uspesné fungovanie spolo¢ného konsolida¢ného zakladu dane je
potrebné zabezpecit jednotny systém vykazovania. Vsetky spolocnosti ¢lenskych Statov

26)  KUBICOVA, J.: Medzindrodné zdariovanie Bratislava: EKONOM, 2009, 143 — 153 s.
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by mali, resp. mohli pouzivat IAS/IFRS,?” ¢o by sa v takomto pripade mohlo povazovat za
jeden vychodiskovy bod.

Mozno konstatovat, Zze spoloc¢ny konsolidovany zdklad dane by sa mal in3pirovat pri-
sluSnymi medzinarodnymi u¢tovnymi Standardmi (IAS/IFRS). Aviak nie vietky spolo¢nos-
ti m6zu pouzivat IAS/IFRS, ¢o vychéddza z legislativy jednotlivych ¢lenskych Statov a zaro-
ven dochddza pri medzindrodnych uc¢tovnych standardoch kzmenam. V sti¢asnosti mno-
hé spolocnosti robia svoju obchodnu bilanciu v sulade s medzinarodnymi uc¢tovnymi
Standardmi a medzinarodnymi standardmi finan¢ného vykaznictva (IAS/IFRS),”® mnohé
sU povinné pouzivat vnutrostatne uctovné standardy namiesto IAS/IFRS.

V pociato¢nej faze tvorby spolo¢ného konsolidovaného zakladu dane sa predpokla-
dalo, ze zdklad dane bude pre spolo¢nosti dobrovolny a bude sa delit medzi ¢lenské staty.
Tento predpoklad ostava aj nadalej najlepsim konceptom.

Najdolezitejsou ulohou je preniest do pravnych predpisov tykajucich sa spolo¢ného
konsolidovaného zakladu dane jasny obsah definicii. V si¢asnosti mnohé ¢lenské staty na
Ucely vlastného vnutrostatneho zakladu dane vychadzaju z ich vnutrostatnych uctov-
nych pravidiel a predpisov, ktoré sa navzdjom rozliduju, ¢o neumoznuje vytvorit spolo¢ny
konsolidovany zaklad dane.

Tvorba nového spoloc¢ného konsolidovaného zakladu dane predstavuje cennt
prilezitost vyhoviet zasadam ako efektivnost, resp. neutralita, jednoduchost, trans-
parentnost a stabilita.

Dolezitymi okruhmi, ktoré je nutné spoloc¢ne zadefinovat, su:
fixné aktiva a ich odpisy (vratane kapitalovych ziskov),
rezervné fondy, rezervy a zavazky,

Cisté zdanitelné prijmy,

medzinarodné aspekty.

c oz e

V rdmci fixnych aktiv a odpisov je nutné spolo¢ne definovat odpocitatelny majetok,
moment zapisu hodnoty majetku a pristupu k nehmotnému majetku, najma rozlisenie
medzi kipenym a samovytvorenym nehmotnym majetkom. Rozdielne nazory sa tykaju
volby medzi odpisovanim majetku jednotlivo (reps. komponentne) alebo skupinovo. Pri
jednotlivom odpisovani je potrebné, aby sa pri kipe jednotlivého majetku urcila doba
pouzivania a zaroven aby sa majetok pocas tejto doby pouzivania odpisoval. Skupinové
odpisovanie predpokladd, Ze celkovy majetok ma dobu zZivotnosti ako celok. Odpisuje sa
skupina a nie jednotlivy majetok. Tento spdsob sa povaZzuje za jednoduchsi, lebo darové
spravy nemusia viest podrobné zoznamy jednotlivého majetku a ich odhadovanej doby
pouzivania. Na druhej strane sa tato metéda moze zdat aj menej presna.

Ak sa pritvorbe rezervy umozni znizenie dane a nevyzaduje sa vznik vydavkov, potom
to mozno povazovat za predpokladané zniZenie, teda mozné straty zo zisku pre dariovu
spravu zodpovedaju iba ¢asovej hodnote predcasného znizenia. Existuje Siroka skala po-
stupov a niektoré potencidlne rezervy, ktoré sa uplatiiuju v ¢lenskych statoch. Napriklad
tie, ktoré sa viazu na ndklady na ochranu Zivotného prostredia. V tomto pripade sa mozno
opierat o existujuce definicie, ktoré su k dispozicii v ramci IAS/IFRS. Tu sa uvadza, ze

27)  1AS—Medzindrodné t¢tovné Standardy: G¢tovné Standardy vydané Radou pre medzindrodné t¢tovné Standardy v sticasnosti
vydané ako IFRS — Medzindrodné Standardy financného vykaznictva.

28)  |IAS—Medzindrodné tctovné Standardy: Gctovné Standardy vydané Radou pre medzindrodné ti¢tovné Standardy v sticasnosti
vydané ako IFRS — Medzindrodné Standardy finanéného vykaznictva.
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rezervy su zavazky, ktoré su vzhladom naich splatnost alebo vysku neisté a zavazky su su-
¢asné v minulosti vzniknuté povinnosti podnikov.

Za vhodné by bolo mozné definovat rezervné fondy. Tie je mozné rozdelit na Grovni
¢lenského statu, a to tak, aby danové zaobchddzanie v rdmci spolo¢ného konsolidované-
ho zakladu dane bolo bud uznané, alebo neuznané v zavislosti od individualneho kon-
ceptu c¢lenského statu na distribuciu rezervnych fondov.

Podla vyhlasenia komisdra pre dane a colnu Uniu v oktébri 2007 sa predpokladalo, Zze
koncept spolo¢ného konsolidovaného zakaldu dane bude zverejneny na jeseri 2008. Av-
sak bol oznameny odklad, pretoze bolo potrebné navrh dopracovat.

Koncom roka 2007 vznikli dva prieskumy. Podla spolo¢nosti KPMG podporuje mys-
lienku spolo¢ného konsolidovaného zékladu dane 78 % velkych eurépskych spolo¢nosti,
&im by saim zjednodusilo podnikanie vo viacerych krajinach EU a zniZili naklady na Gétov-
nikov, pravnikov a danovych poradcov. Vo Velkej Britanii sa pozitivne vyjadrilo 62 % fi-
riem. Najviac odporcov bolo na Slovensku a v Irsku (50 % korporacii). Podla spolo¢nosti
PriceWaterhouseCoopers sa az43 % nadnarodnych spolo¢nosti obava, ze spolo¢ny dario-
vy zaklad by mal negativny vplyv a zvysil by ich efektivne dafové zatazenie.

Experti na dane vsak predpokladaju, Zze omeskanie navrhu je spésobené tym, Ze cely
projekt je privelmi komplexny, pretoze musi totiz zharmonizovat 27 réznych pravnych
a U¢tovnickych systémov. Dalsi problém, ktory nastal, je aj nestabilna ekonomicka situa-
cia v ¢ase krizy a snaha o konkurencieschopnost EU. Netreba zabudat ani na dalsiu délezi-
tu skutoc¢nost, Ze aj jednotlivé ¢lenské Staty medzi sebou hospodarsky stperia. Predovset-
kym chcu svoje vlastné investicie, ktorymi dokazu ovplyvnit svoj hospodarsky vyvoj. Pra-
ve v sucasnosti je to velmi aktualne, pretoze ¢lenské $taty dosahuju redlne alebo
potencidlne fiskalne deficity a prijmy z dani predstavuju jeden z najdélezitejsich nastro-
jov, ktorym mozno vyvoj zvratit.

Podla najnovsieho vyjadrenia Komisie by mali krajiny eurozény prijat také legislativ-
ne opatrernia, ktoré by zarucili zlepsenie ich verejnych financii, ktory sa uvadza v navrhu
takzvaného Paktu konkurencieschopnosti. Uvedeny navrh vypracovali expertné timy Ko-
misie, pricom navrhy konzultovali so vietkymi 17 vladami krajin eurozény. Podla vyjadre-
nia expertov z Nemecka a Francuzska navrhuje zjednotenie zakladu dane zo zisku firiem
v eurozoéne. Proti takémuto navrhu sa postavili proti krajiny ako Slovensko alebo irsko.
Mnohé krajiny sa obavaju, Ze to nakoniec povedie k diskusii o jednotnej dafovej sadzbe.

V navrhu® Komisie, ktory bol uverejneny na stranke EU, sa uvadza spolo¢ny systém vy-
poctu zakladu dane pre pravnické osoby, ktoré podnikaju vramci krajin EU. Hlavnym cielom
je znizenie administrativnej zataze a ndklady na dodrziavanie pravnych predpisov. V stucas-
nosti spolo¢nosti, ktoré podnikajd vramci EU, musia pri uréovani zakladu dane vychadzat az
z 27 rdznych legislativnych predpisov. Spolo¢ny konsolidovany zaklad dane z prijmov prav-
nickych oséb by predstavoval pre spolo¢nosti moznost podavat jedno danové priznanie,
kde by konsolidovali vietky svoje zisky a straty, ktoré dosiahli v ramci EU. Podla navrhu by si
vsak ¢lenské staty ponechali moznost rozhodovat o sadzbach dane z prijmov pravnickych
0s0b a novy systém by bol pre spolo¢nosti volitelny. Pre spolo¢nosti, ktoré by mohli z uve-
deného systému harmonizovania zakladu dane, t.j. uplatnenia spolo¢ného konsolidované-
ho zakladu dane profitovat, by vyuZili novy systém. Naopak, pravo vyuzivat systém vnutro-
statnej legislativy by spolo¢nosti mohli aj nadalej. Navrhovany systém predstavuje subor
pravidiel, na zaklade ktorych by spoloc¢nosti urcovali zéklad dane z prijmov pravnickych
0s0b. Mohli by si uplatnit moznost podavat jedno danové priznanie za celt ¢innost v ramci

29) Viactu: http://www.euroinfo.gov.sk/
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EU. Podla stanoveného systému prepoc¢tov by sa zaklad dane z tohto dafnového priznania
rozdelil medzi ¢lenské staty podla ¢innosti, ktoré vyvijala spolo¢nost v tom danom prislus-
nom ¢lenskom State. Takto rozdeleny zéklad dane budu ¢lenské Staty zdanovat sadzbou
dane pravnickych osob platnou v prislusnom ¢lenskom State.

Ak nebudu vsetky krajiny eurozény suhlasit so zjednotenim zdkladu dane zo zisku fi-
riem, potom by sa mal spolo¢ny konsolidovany zaklad dane zaviest aspor v mensej skupi-
ne $tatov eurozony. Podla analyzy Deutsche Bank®® bude spolo¢ny konsolidovany zéklad
dane vyhodny najma pre velké firmy, ¢im si znizia ndklady a ulahdi sa ic¢tovanie danovych
poloziek. Malé firmy, ktoré podnikaju lokdlne, viak budi mat problém vybrat si medzi na-
rodnym a eurépskym systémom zdariovania. Navyse, existuje obava, ze zmoznosti vybrat
si systém by sa stala neskor povinnost. Zaroven sa v uvedenej analyze kostatuje, Ze ne-
utrdlne zdanovanie je nepravdepodobné.

Aj ked je spolo¢ny konsolidovany zaklad dane dobrou myslienkou, mozno konstato-
vat jeho vysoku komplikovanost a citlivost na fiskalne systémy ¢lenskych Statov. S uvede-
nym tvrdenim mozno suhlasit a zaroven je potrebné upozornit na fungovanie danového
systému v jednotlivych ¢lenskych krajinach, pretoze prave fungovanie dariového sytému
v jednotlivych ¢lenskych krajindch bude ovplyvnovat suhlas alebo nesuhlas s navrhova-
nym systémom spolo¢ného konsolidovaného zakladu dane.

m Zaver

Danova politika ma zésadny vyznam pre vietky ¢lenské staty, predstavuje symbol na-
rodnej suverenity. Kazda krajina kladie velky doraz na planovanie, dosledné zostavenie
a efektivne fungovanie tohto druhu politiky.

V dbsledku rozdielnosti smerovania krajin sa aj konstrukcia dafiovych systémov lisi,
¢o v kone¢nom doésledku vyvolava danovu diverzifikaciu a konkurenciu. Diverzifikaciu da-
novych systémov potvrdzuje aj rozdielne danové zataZzenie sposobené roznymi faktormi
posobiacimi na tuto oblast, ako je socidlne, politické zameranie $tatu, ako aj samotnd vy-
spelost $tatu. Snahou EU je v tejto spojitosti zosuladit prvky narodnych danovych systé-
mov tak, aby mohol optimalne fungovat jednotny vnutorny trh EU.

V tejto suvislosti sa v problematike harmonizécie nepriamych dani kladie v su¢asnosti
velky doraz predovietkym na otdzku ekologizacie danovych systémov vietkych ¢len-
skych krajin na zéklade spolo¢nych pravidiel stanovenych EU a snahe vytvorit efektivny
systém, ktory by zaviedol aj zdanovanie inych zdrojov a tovarov, ktoré negativne vplyvaju
na zivotné prostredie a zdravie ludstva.

Zaroven v oblasti priamych dani sa v su¢asnosti vynara priestor pre vytvorenie opti-
malneho modelu, ktory by zblizil dariové systémy jednotlivych ¢lenskych krajin a zaroven
by zabranil dariovym tnikom a dvojitému zdaneniu v ramci EU ¢o momentélne otvorilo
aktualnu otazku uplatriovania tzv. spolo¢ného konsolidovaného zakladu dane, ktory
by mal pomoct odstranit administrativnu zataz spoloc¢nosti v oblasti dane z prijmov. Aj
ked'sa spolo¢ny konsolidovany zaklad dane zda byt dobrou myslienkou, mozno konstato-
vat jeho vysoku komplikovanost a citlivost na fiskdlne systémy ¢lenskych statov.

Na zaver je teda mozno zhrnut, Zze v ramci EU na rozdiel od oblasti nepriamych dani
este neexistuju ucelené harmonizované Standardy pre oblast priamych dani. Napriek
tomu snaha o harmonizaciu dani neuticha, ¢oho dékazom su aj aktualne otvorené a prero-
kovavané otazky v oblasti nepriamych dani na tému ekologickych dani a znovuotvorenie

30)  Viactu: www.euroactiv.sk
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Aktualne otazky harmonizécie dani v kontexte EU so zameranim na priame dane

témy spolo¢ného konsolidoveného zakladu dane ako prostriedku bezproblémového
a efektivneho fungovania jednotného eurépskeho trhu.

m Summary

The local tax policy has a greatimportance for all EU member states and is a symbol of
their national sovereignty. Each country puts a great emphasis on planning, thorough
preparation and effective function of this policy.

Due to different focus of countries the structure of its tax systems could differ, which,
results in rising to the tax competition and diversification. The diversification of the tax
systems is proved by differences in tax burden, caused by various factors operating in this
field such as social and political orientation of the country, as well as the development of
the country itself. In this respect an effort of the EU, is to harmonize elements of national
tax systems in order to effective function of EU single internal market.

In this context, the challenges of harmonization of indirect taxes now puts great em-
phasis on the issues Environmental Aspects of Tax systems of all member countries on
the basis of common rules set by the EU. Hereby the effort of the EU is to create an effi-
cient system to introduce also taxation of resources and other goods, which adversely af-
fect the environment and human health.

At the same time these occurs a space for creating of optimal model. Such model
would approximate the tax systems of member countries and also to prevent tax evasion
and double taxation within the EU. The new question is so-called common consolidated
tax base, which should help to remove the administrative burden on companies in rela-
tion to theincome tax, is currently open. Although the common consolidated tax base ap-
pears to be a good idea, it is too complex and sensitive to the fiscal systems of the EU
member states.

Finally, it can be concluded that within the EU, unlike in the indirec.t taxes, there are
still more comprehensive harmonized standards for the field of direct taxation. Tax har-
monization efforts in both above areas is not slowing down, especially due to the ope-
ning issue in the field of indirect taxation on environmental taxes and in the reopening of
issues of common konsolidoveného tax base as a means of smooth and effective functio-
ning of the single European market.
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m ABSTRACT

After disintegration of the Soviet Union Moldova is facing number of social, economic
and also territorial problems. Nowadays, together with Albania, Moldova is the poorest co-
untry in Europe, GDP per 1 citizen in 2008 was only 1.470 USD, 3.210 USD in the purchasing
power parity respectively. More than 30 % of population lives in the poverty and according
to HDlindex assessment Moldova is on 131st place and which is the level of countries from
poor African region. Agriculture and food are dominant in Moldovan national economy
with the share of 33 % of GDP and 65 % of the export. One of the major weaknesses of agri-
cultural sector of Moldova is an insufficient access to information sources which are essen-
tial, that's why it is important to implement new modern technologies and know-how
transfer in rural areas of Moldova for reduction of lack of information sources, which could
make all efforts within the agricultural environment of the country easier and more effective.

The paper relates the Marketing Information System (MIS) development and establish-
ment in Republic of Moldova within the framework of the project ,Support to the Rural
Development — the Improvements of Management Qualifications and Advisory Capacities”,
which will be easily accessible for users anywhere in Moldova, especially in rural areas and
which would be simple, reliable and would provide bilateral or multilateral communica-
tion and also with potential for future development.

m INTRODUCTION

Marketing Information System (MKIS) a computerized system that provides an organi-
zed flow of information to enable and support the marketing activities of an organization
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(Harmon, 2004), enable marketing and sales managers to identify, interpret, and react to
competitive signals (Montgomery and Weinberg, 1979 and Prabhu and Stewart, 2001)
and are key elements leading to efficient marketing strategies and actions. As a global
concept, marketing information can best be understood by its decomposition into mar-
keting research and marketing intelligence. Although both activities aim at collecting
and providing information to management for better and more timely decision-making
purposes, marketing research and marketing intelligence differ in three key aspects: the
flow of information, the type of information provided and the use of information. The
marketing intelligence system is a set of procedures and sources used to obtain everyday
information about pertinent developments in the marketing environment (Kotler, 2002).
Therefore, marketing intelligence provides a continuous flow of information about very
diverse market events that might affect the company’s competitive position. Information
is mainly descriptive, essentially based on observation and its goal is to provide managers
with general enlightenment about an ongoing competitive market situation (Fuld, 1985
and Moss, 1979). By contrast, market research activities are devoted to the collection and
analysis of data linked to precise research questions such as new product acceptance or
advertising effectiveness. Therefore, information is discontinuous and planned. A piece
of market research information corresponds to a defined goal and focused objectives. In-
formation collected needs to be precise, carefully measured, controlled and analyzed,
and the results obtained should enable managers to reduce decision-making uncertainty
(Deshpande and Zaltman, 1982).

Salespeople have long been recognized as primary sources of marketing intelligence
as their additional efforts to gather environmental information create few additional
costs for the company (Webster, 1965). Because of their boundary position, salespeople
can offer their company direct access to important information about competitors and
customers (Lorge, 1998 S. Lorge, Sales reps are company’s best source of competitive intelli-
gence, Sales and Marketing Management (1998, August) 76 pp.Lorge, 1998). Collecting
and transmitting market information has been ranked fourth out of the ten most impor-
tant missions of a salesperson in the industrial sector (Moncrief, 1986 W. Moncrief lll, Sel-
ling activity and sales position taxonomies for industrial salesforces, Journal of Marketing
Research 23 (1986) (3), pp. 261-270. Moncrief, 1986). Due to their daily presence in the
field and favored relationships with customers, salespeople can be exposed to rumors
about their customers’ or competitors’ projects, learn about new product launches befo-
re they take place, discover new products in test market areas, gather information about
the discount and pricing policies of competitors, note changes in customers’ or
distributors’ policies and behavior, gather point-of-purchase information on promotional
activities and effectiveness, and so forth.

The study relates the Marketing Information System (MIS) development and establis-
hment in Republic of Moldova within the framework of the project ,Support to the Rural
Development - the Improvements of Management Qualifications and Advisory Capacities”,
which will be easily accessible for users anywhere in Moldova, especially in rural areas and
which would be simple, reliable and would provide bilateral or multilateral communica-
tion and also with potential for future development. All study will describe, that many of
Moldavian farmers can successful use the Marketing Information System for better sup-
port the sales of their services and products on six major Moldavian markets (Chisinau,
Edinet, Soldanesti, Calarasi, Hincesti, Causeni). And also it is important to mention, thatin-
novative use of IT can help manufacturers gain competitive advantage through achieving
better quality, greater flexibility, lower cost and higher speed over their competitors (Lin
and Hong, 2009).
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m BACKGROUND

The main objectives of the study are to represent an online database containing more
than four thousands economic agents, agricultural producers and rural entrepreneurs,
scientific and research institutes, testing and certification centers as well as organizations
and companies which are running their businesses in agro-food sector and how the infor-
mation system will provide and supply operational information related to agricultural in-
puts and products, marketing services and available markets to agro-food operators.

According to (Lin and Hong, 2009) for development of marketing information system
there is a six- stage structure: 1 - marketing systems planning, 2 - marketing process ana-
lysis, 3 — marketing information system architecture development, 4 - marketing infor-
mation system analysis and design, 5 — marketing information system building, 6 — mar-
keting information system observation.

Fig. 1.: Six stage structured development methodology

| MEKIS Planning |

l

| MKIS Process Analysis |

= Develop System Architecture |

“| Analyze and Design the system |

System I CASE STUDY
Development “—>| Building the (Prototype) System |
Process I

<_,,I MEKIS observation |

1. Marketing systems planning

Marketing systems planning can help identify the key entities and attributes of an
organization’s data (Laudon and Laudon, 2003). To implement any chosen strategy, se-
nior management must have a clear vision of the company strategy needed to deliver the
value expected by the customers and desired by the company. Vision is necessary to en-
sure the consistency of strategic objectives purposes within the firm. In this phase, mana-
gers are asked about their sources and uses of information as well as their environment,
objectives, decision-making processes and data needs. The outcomes of this phase are
identifying the relevant goals, objectives and business areas, and strategies for the com-
pany under study (Harris & Goode, 2004).

2. Marketing process analysis

Automating business processes requires careful analysis and planning. Business pro-
cesses refer to how a particular business is conducted and how it is related to the business
rules, strategies and unique ways in which an organization coordinates work, informa-
tion, and knowledge, and to the ways in which management chooses to coordinate work
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(Laudon and Laudon, 2003). The choice of a business process for improvement or rede-
sign is critical. Our first task is to select the correct set of business processes for improve-
ment or redesign, and to identify the areas of improvement that require automation. The
acquisition of business process knowledge is typically accomplished through interviews
or questionnaire surveys (Herbst and Karagiannis, 2006 J. Herbst and D. Karagiannis, In-
tegrating machine learning and workflow management to support acquisition and adap-
tation of workflow models, International Journal of Intelligent Systems in Accounting Finan-
ce and Management 9 (2006), pp. 67-92.Herbst and Karagiannis, 2006). One of the most
time-consuming activities for process engineers is the acquisition of the necessary busi-
ness process knowledge for process analysis and redesign (Gopal, Pathak, Tripathi, and
Yin, 2006).

3. Marketing information system architecture development

A good system architecture provides a road map for the system building process. It
puts the system components into perspective, defines the functionalities of the system
components and delineates how they interact with one another (Ngai, Cheng and Lee,
2003)

4. Marketing information system analysis and design

The focus of system analysis is on determining the requirements for a new system. In
the system design phase, a new or alternative information system is crafted and software
and hardware are acquired and tested. Design involves an understanding of the domain
being studied. Design specifications will be used as a blueprint for the implementation of
the system (Nunamaker et al., 1990 J. F. Nunamaker, J. F. Chen and D. M. Purdin, Systems
development in information systems research, Journal Management Information Systems
7 (1990), pp. 89 — 106. View Record in Scopus | Cited By in Scopus (53)Nunamaker, Chen
and Purdin, 1990).

5. Marketing information system prototype building

By building a prototype system, various issues that have arisen can be addressed. For
instance, new concepts of user interface design can be evaluated. The prototype can be
used to clear up a variety of problems and to learn more about the concepts, framework
and design through the system building process. (Ngai, Cheng and Lee, 2003)

6. Marketing information system observation and evaluation

The use of the prototype system can be observed through case studies. Once the pro-
totype system is built, testing and evaluation can be performed. It is checked to see if the
system works correctly and meets specified requirements. Researchers can capture infor-
mation on what users like and dislike, and what the system does or does not do to
meet those users needs. Its impact on individuals and the organization can be observed
through detailed documented case studies (Ngai, Cheng and Lee, 2003)

m MATERIALS AND METHODS

Since the year 2006, the Institute of Tropics and Subtropics has been implementing
the development project in Moldova on “Support to the Rural Development — the Impro-
vements of Management Qualifications and Advisory Capacities”. The Marketing
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information system (MIS) has been developed within this project which was implemen-
ted by the Czech university of life sciences, Prague in close cooperation with the National
agency for rural development (ACSA) thanks to generous financial support of Czech Mi-
nistry of Foreign Affairs.

Basic idea of the project was to create a system which will be easily accessible for
users anywhere in Moldova, especially in rural areas and which would be simple, reliable
and would provide bilateral or multilateral communication and also with potential for fu-
ture development. To confirm this hypothesis, the original intention (mere creation of da-
tabases of two separate systems: “Information system of agricultural and food pro-
ducts” and “Information system of agricultural and food producers”) had to be chan-
ged based on request connected with creating a functional operator.

Newly elaborated methodology of MIS creation included background papers prepa-
ration, its study, algorithm specification and database programming, system input and
output definition. Based on this methodology the complete conception of information
system called Marketing Information System (MIS) was elaborated.

Information resources was directly drawn from the sector of agriculture of Moldova
through the MIS database. The database provides necessary information for subjects of
Moldovan agrarian sector. Namely information about producers, products and collection
of certain amount of data concerning agrarian production and needs of agrarian sectors
in the regions of the country. Such information is provided by the MIS since 2007.

Concerning statistical elaboration, agricultural and food markets analyses are impor-
tant in this matter. These analyses focus on commodity price and availability in six main
Moldovan markets and contain also information about dynamics of minimum and maxi-
mum price of agricultural products and market trends. An important part would also be
comments regarding determination of prices of agricultural products and trends in do-
mestic and foreign markets (Romania, Ukraine, Belarus, Russia and Poland).

m RESULTS AND DISCUSSION

1. Marketing information system framework

The Fig. 2. shows the main framework of the system with general database and
on-line information flow about agricultural products and inputs between rural producers
and entrepreneurs, processors, exporters, input suppliers and distribution networks.

According to the structure and function the MIS operates as a search system with in-
ternal databases. Databases of the system include producers of agricultural products and
productive instruments and they are register as a corporation with additional specifica-
tions, namely residence, phone number, e-mail address, detail information about produc-
tion of the company and possible export destinations. This system classified producers
according to location, sphere of business, products, acreage of fields or number of ani-
mals, processing and export potentials, logistic parameter and products according to pla-
ce and condition of production, amount of production, price of products, production and
export potential, logistic parameter, and the like.

Since 2007 Marketing Information System (MIS) delivers to the agrifood sector’s sta-
keholders prompt information regarding business operation, marketing services and
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markets. Using information system there is a good access to relevant information and
knowledge for many of agricultural producers and rural entrepreneurs.

Since the creation this system constantly provides access to relevant information and
knowledge for Moldavian producers and rural entrepreneurs, ensure agricultural produ-
cers and rural entrepreneurs with certified and qualitative inputs, provide assistance in
selling agricultural products and penetrating new markets, provide assistance to traders
and distribution networks in identifying and purchasing agricultural products, stimula-
ting agricultural production by distribution of information regarding the placement, pro-
curement and transportation methods of agricultural products from the producer to the
consumer.

Fig. 2. Marketing information system framework

Input Suppliers P On-Line ~ Rural producers and
- - entrepreneurs
¢ Flow of information ¢

Demand / DATABASE OF MARKETING Demand /
Supply INFORMATION SYSTEM Supply
Form Form

\ 4 T T \ 4
Processors, exporters, | - Rural producers

y
A

distribution networks

Flow of agricultural products and inputs

2. Overall structure of Marketing information system database

The primary step in developing the survey instrument is to identify attributes of cur-
rent database management systems. Prior research (Silberschatz et al., 1991; Stonebra-
ker, M. and Kemnitz, G., 1991.) largely defined the category groupings.

The database is structured, as Fig. 3. illustrates, into 9 major groups which contain
subgroups and products/services. The main groups are seeds and planting materials, ani-
mals for reproduction, agricultural producers, plant protection, animal welfare, agricultu-
ral equipment and machines, wholesalers and processors, packers and others, research
and certifying institutes.

Fig. 3. Major groups of Marketing information system database

1. SEEDS AND SEEDLING MATERIAL ——| 11 sub-groups, 100 products

2. ANIMALS ——| 15 sub-groups, 100 species

3. AGRICULTURAL PRODUCRES —— | 8sub-groups, 93 products

4. CROP HEALTH ———— | 8 sub-groups, 27 products

5. ANIMAL HEALTH —» | 4sub-groups, 23 products and services

6. AGRICULTURAL EQUIPMENT —»| 11 sub-groups, 22 equipments and srvcies

7. PROCESSING COMPANIES ——» | 2 sub-groups, 24 services

8. PACKAGING ——| 7 sub-groups, wide range of products and services
9, RESEARCH INSTITUTES —»| 4 sub-groups, wide range of services

48 Ekondmia a podnikanie | Economics and Business



Elimindcia nedostatocného pristupu k informaénym zdrojom vo vidieckych oblastiach Moldavska... % :i

2.1 Database of agricultural and food production producers

The system includes database of agricultural and food production and processing
producers, including their mapping, characteristics their processing portfolio and their
future pro export orientation, eventual their marketing in foreign countries.

PRODUCERS PROCESSORS
(Primary) (Secondary producers )

Personal Products Personal Products
- producer cod ~ producer cod - producer cod - category of products
— name of producer — name of producer — name of producer (seeds, animals, plants) —
) ) . table from products
- type of business - type of business - type of business
- name of products
~ address of producer ~ address of producer ~ address of producer )
) ) i - plants protection and
- region of producer ~ region of producer ~ region of producer fortilizers
- contact person - contact person - contact person ~ animals protection and
- telephone - telephone - telephone veterinary
- fax - fax - fax - equipments (linkage to
- e-mail - e-mail - e-mail web)
web site web site web site
EXPORT/WHOLESAVER
Personal Products

— producer cod - category of products (seeds, animals,

~ name of producer plants) — table from products

~ type of business - name of products

- address of producer ~ plants protection and fertilizers

- region of producer — animals protection and veterinary

equipments (linkage to web)

- contact person

- telephone

- fax

- e-mail

web site

The database was created on basis of Microsoft Access and classified producers accor-
dingto location, sphere of business, products, acreage of fields or number of animals, pro-
cessing and export potentials, logistic parameter, and the like.

During creation was used the database of Ministry of Agriculture and Food Industry of
Moldova and other databases, which were available. The first important step during
D-base programming was creation of the main informative page (home page) with refe-
rences to major producers and products. The structure of the main page was created in
a way, that visitors can work with it without any problems, that means easy searching,
easy use of the reference and understandable text.

2.2 Database of agricultural and food products

The aim was mapping of agricultural and food products, their characteristic and po-
tential for domestic market and export. Important part of the database was attempt to
comparison evaluation with especial European products with identical qualitative profile
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and proposal for their eventual improving. Especially important was analysis of possibili-
ties for patent protection for unique products or products with higher quality potential
and their chance to achieve against concurrency on EU market.

The program was created on basis of Microsoft Windows Access. Program was classi-
fied products according to place and condition of production, amount of production, pri-
ce of products, production and export potential and logistic parameter.

PRODUCTS

PRODUCT COD ly- Number of category

CATEGORES OF PODUTS —=——1 Name o category

> Description of category

TYPE OF PRODUCT b Type (rame) of products |

MOLDO CODE
AGROVOC CODE
PRODUCERS

EXPORT WHOLESALER
PROCESSORS

A useful instrument in using Marketing Information System is incorporated search
engine which provides the opportunity to look quickly for necessary products or compa-
nies within it.

The MIS is designed to operate on the basis of several searching criteria like product,
producer, region, and allocated internal code and will be compatible with European Se-
arch System on the basis of European Article Numbering (EAN) code, AGROVOC-FAO,
which makes it unique.

Elaborated database will include a direct connection based on the name of a product
in accordance with EAN-AGROVOC codes and Commodity nomenclature of Moldova,
which was created due to the new formulation of Harmonization coding product system,
which came into operation. It consists of 21 parts and 97 groups based on 10 local coding.

In order to make the database accessible and understandable for clients all over the
world, the system elements can be searched by internationally recognized code which is
FAO AGROVOC code.

AGROVOC is the world’s most comprehensive multilingual agricultural vocabulary.
Downloaded over a thousand times a year by dozens of countries it is in daily institutional
use to index and search documents, web pages and digital objects.

Organized as a concept scheme, AGROVOC contains close to 40,000 concepts in over
20 languages covering subject fields in agriculture, forestry and fisheries together with
cross-cutting themes such as land use, rural livelihoods and food security (FAO, 2010). As
Figure 1.illustrates, AGROVOC is expressed using a concept scheme. A concept scheme is
similar to a traditional vocabulary model but more flexible, able to also handle taxono-
mies, controlled vocabularies, and subject headers. The AGROVOC concept scheme is ex-
pressed in several formats including Simple Knowledge Organization System ( SKOS ),
a commonly used concept scheme that a wide variety of existing systems can interpret
right out of the box. (FAO, 2010)
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Concept6211:
Products

I broader
Concept8171:
Plant products

‘|‘ broader

Concept1474:
Cereals

T broader

Concept12332:
Maize
\ Pemt S “maize”
\\ prefLabel e " has_synonym “corn” (en)
\ has_translation “mais” (fr) Ny
"-u altLabel 3 \
x ) \
“corn” v,/h/as_synonym _/_,,,-A—//
has_synonym “maize” (en) AR S

< St~

Source: FAO. Agricultural Information Management Standards
http.//aims.fao.org/website/Concept-Scheme/sub

3. Agricultural markets studies

As Kohls and Uhl (1990) point out, the forces affecting agricultural prices can be iden-
tified as: supply, depending on farm production decisions, weather, disease, harvested
acreage, and food imports; demand, determined by income, taste, preference, demo-
graphic factors and exports; food marketing sector, based on value-adding activities, cost
behavior and procurement strategies and government policies, through price support,
supply control, trade or other general policies.

Among the factors influencing the agricultural prices are periodic expansions and
contractions in supply, seasonality of demand and production and consumption pat-
terns. Both economic and behavioral concepts must be taken into account in agricul-
tural product price formation, as prices follow the general pattern of inflation and de-
flation. Farm prices have always been the focus of agricultural marketing. Low farm
prices are considered associated with the inefficiencies created by the channel distri-
bution system, resulting in governmentintervention by establishing institutions such
as marketing boards, leading to policy orientation in the marketing of agricultural
products.

To support the product development process, Siskos and Matsatsinis (1993) propo-
sed an original consumer-based methodology that has been improved into an intelligent
decision support system (IDSS) shown in Fig. 4. (Matsatsinis and Siskos, 1999). During the
market survey, every consumer expresses his evaluations on a set of reference products
involved in the research, based on a group of criteria. Finally, he is requested to rank the
products in a hypothetical purchasing order. The collection of this kind of data requires
the utilization of a specially designed questionnaire (Siskos, Y.and Matsatsinis, N. F., 1993.
A DSS for market analysis and new product design. Journal of Decision Systems 2 1,
pp. 35 - 60. Siskos and Matsatsinis, 1993).
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Fig. 4.: Product development research methodology (Matsatsinis, N. F. and Siskos, Y., 1999.
MARKEX: An intelligent decision support system for product development decisions.
European Journal of Operational Research 113 2, pp. 336 — 354. Matsatsinis and
Siskos, 1999).
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The structure of farming consists of thousands of small businesses where individual
farmers have little contact with the final consumer, and are characterized by a limited ca-
pacity to manage the agricultural marketing mix (Meulenberg and Ritson, 1986 )

Agricultural market studies within the MIS are done twice per weak for 128 fresh pro-
ducts: 30 vegetable, 23 fruit, 25 cereal and 50 animal products. Concerning statistical ela-
boration, agricultural and food markets analyses are important in this matter. These ana-
lyses focus on commodity price and availability in six main Moldovan markets: 1. Chisinau,
2. Calarasiand Hincesti (central region), 3. Causani (south region), 4. Edinet and Soldanesti
(north region). Also contain information about dynamics of minimum and maximum pri-
ces of agricultural products and market trends.

An important part are also comments regarding determination of prices of agricultu-
ral products and trends in domestic and foreign markets (Romania, Ukraine, Belarus, Rus-
sia and Poland). Collecting information about agricultural products aiming for a better
planning for the distribution of inputs, agricultural products and services based on price
fluctuations.

As an example (graph 1., 2., 3. and 4.), cites the dynamic evolution of maximum and
minimum prices of four important products on the Moldavian markets
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Elimindcia nedostatocného pristupu k inform

Variation of minimum and maximum prices of tomatoes in Moldova

(January 2008 - March 2010)
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Graph 2. Variation of minimum and maximum prices of fresh peppers in Moldova

(January 2008 - March 2010)
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Graph 3. Variation of minimum and maximum prices of eggplants in Moldova
(January 2008 - March 2010)
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Graph 4. Variation of minimum and maximum prices of carrot in Moldova
(January 2008 - March 2010)

14
-4 -CENTER Minim  —#— CENTER Maxim

-4 -NORTH Minim - NORTH Maxim

12

~ll- SOUTH Minim —#— SOUTH Maxim

10

ey

[Cre=)
o

Wi ol o
( la-a-a A BEEEE ¢
| AAA

15-31,
01-15

54 Ekondmia a podnikanie | Economics and Business




Elimindcia nedostatocného pristupu k informaénym zdrojom vo vidieckych oblastiach Moldavska... % :i

m CONCLUSIONS

The Marketing information system has a one main goal - to ease searching for neces-
sary products and services for consumer and to ease the conditions for development and
informed ness of the population.

Advantages of the databases of MIS are: very fast searching and easily accessible in-
formation for Moldavian agricultural industry operators, an origin of the product manu-
factured in Moldavia could be easily and quickly detected by foreign companies and pri-
vate persons, saving money and resources, searching mutually suitable partners, making
contacts and profitable penetration of goods and services into the market, high effective-
ness at securing a wide availability of goods and services and their pragmatic setting up
into the market, preparing local producers for European union demands.

Use of analyses and prognoses in databases for agriculture producers, distributors,
suppliers of productive instruments and agro industrialists is going to be connected with
anaccumulation and increases in number of companies included in the database. Increa-
sesin number of companies with the same kind of products, cultivated plants and specific
instruments of production is going to enable to elaborate the following analyses:

— how successfully the given sector of production and distribution generally develop
(according to precise cultivated plant, product, goods and services)

— which trends are going to emerge concerning the development of the sector: market
saturation, export, etc.

— doesthe good atmosphere for capital investments exist and what are the possibilities
of its development

— perspectives of the development according to the inner potential of the country (lo-
cal producers and distributors) or perspectives of the development according to the
potential of foreign companies.
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= Uvod

Kazdé programové obdobie sa slovenskym podnikatelom ponuka pomoc vo vyske
niekolkych mld. eur zo $trukturalnych fondov EU, no &asto prave ich neschopnost vypra-
covat akceptovatelny projekt im brani v ich ziskani. KedZe poplatky pre externé agentury
su vysoké, podniky sa snazia si projekty vypracivat sami. Nasledkom toho je ich kvalita
¢asto nezodpovedajuca pozadovanym standardom. Ciefom prispevku je objasnit situdciu
v oblasti skisenosti malych a strednych podnikatelov v SR s vypracivanim projektov na
ziskavanie financii zo strukturalnych fondov. V pripade nezaujmu podnikatelov by nebolo
Co riesit. Prispevok poukazuje na prieskum, ktory bol realizovany na zaciatku programo-
vého obdobia 2007 - 2013. Ten prezentuje skuto¢nost, ze podniky majui zadujem o pomoc
pri vypracuvani podnikatelského planu. Mohli by sme predpokladat, Ze sa medzi¢asom si-
tudcia zlepsila. Ked viak budeme analyzovat Udaje o aktivite poradenskych centier, zisti-
me, ze ich ¢innost nepatri medzi najefektivnejsie. V tom pripade je otazne, ¢i dokladovany
dopyt po poradenstve je dostatocne uspokojovany.

m 1. Pristup MSP k finanénym zdrojom a vybrané problémy
s nim spojené
Vplyvom vyvoja na finan¢nom trhu, SirSieho vyuzivania zalozného prava a zostruju-

cou sa konkurenciou v bankovej sfére doslo od roku 2004 k zlepseniu podmienok ziskava-
nia financii v segmente malého a stredného podnikania (MSP).
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Uverové financovanie preslo od roku 1998 zna¢nou obrodou. V tomto obdobi sa na
trh dostali nové Uverové produkty a banky sa snazili ziednodusit administrativne proce-
dury v procese ziskavania Uverovych zdrojov. Napriek uvedenym zlepSeniam stale zosta-
va problematicky okruh nedostato¢nej vysky zaruk malych a strednych podnikatelov. Pri
kombinacii tejto skutoc¢nosti s nizkou Uroviiou podnikatelskych planov sa nemozno tvarit
prekvapene, ak banky nie su ¢asto ochotné v pripade Uverovania malého a stredného
podnikania podstupovat podnikatelské riziko.

V oblasti ziskavania inych ako Uverovych zdrojov, napr. venture kapitdlu sa situacia
zlepsuje len velmi pomaly. Na Slovensku sa prekladd ako rizikovy kapital. Jeho nazov vac-
sinu podnikatelov odradza. Trh venture kapitalu nema na nasom tzemi kultirnu histériu.
Nemozno donekonecna vyckavat, kym na Slovensko pridu zahrani¢né fondy. Je potrebné
si tvorit vlastné, napr. statne, aby sa podarilo nastartovat financovanie zacinajucich inova-
tivnych podnikov. Iba tak sa ndm podari pribliZit ku znalostne orientovanej ekonomike.

Stav podnikatelského prostredia tiez neprispieva k zlepseniu financovania malého
a stredného podnikania. Pri jeho hodnoteni boli podnikatelmi negativne vnimané casté
novelizacie pravnych noriem. Tie zhorsuju orientaciu v platnej legislative, zvySuju im na-
klady na prispésobovanie sa novym pravidlam a mozu viest k ich nevedomému nedodr-
Ziavaniu.

Pretrvévajuce su i problémy v informovanosti o moznostiach ¢erpania zdrojov z fon-
dov Eurépskej inie pre malych a strednych podnikatelov, ktoré zastresuju rézne minister-
stvd, ¢o vedie k ich neprehladnosti. Informacie, ktoré podnikatelia dostavaju, nie su vela-
krat komplexné. Negativne su tiez hodnotené zvysenia regulovanych cien plynu, elektri-
ny, vodného, sto¢ného a postovného, reguldcia cien energii na trhu a ich deformacie, rast
cien vstupov a pretrvavajuci klientelizmus a korupcia.

Potencidlni ziadatelia o financie z eurofondov sa stéle stazuju na spdsob ich riadenia,
hladanie informdcii, poradcov, komunikdciu s uradnikmi na regionalnej i narodnej irovni.
Pri Ziadosti o informacie na prislusnych rezortoch sa podla Transparency International
vadsina zdujemcov stretne s odporucanim — vsetko najdete na internete. Na vyber kon-
krétnych tdajov by viak Ziadatelia potrebovali osobitny kurz a navyse na internete vietko
nie je. [8]

Okrem problémov pri ziskavani potrebnych informacii sa Ziadatelia o finan¢né pro-
striedky podla Transparency International ¢asto stretdvaju aj s korupciou Uradnikov na re-
giondlnej i ndrodnej Urovni. Podla ich zisteni je najcitlivejSou oblastou oblast rozvoja in-
frastruktary a Zivotného prostredia a podnikania.

Zavaznym problémom je aj neschopnost podnikatelov vypracovat kvalitny projekt.
Podla Vyro¢nej monitorovacej spadvy NADSME (2005) [5], projekty az v takmer 20 % nevy-
kazuju dostatocnu udrzatelnost vysledkov, t. j. nezohladnuju konkurenciu, neupravuju
vztahy s odberatelmi a maju slaby prieskum trhov. Az 13 % projektov pouZilo nespravnu
metodoldgiu vypracovania a 12 % Ziadatelov nemalo projekt v sulade so zakonom a sta-
novenymi postupmi minsterstva. Cca 10 % podnikov malo zle vypracovany marketingovy
alebo finan¢ny plén, pripadne v projektoch Uplne absentoval. Nedostatkov je omnoho
viac. Je dolezité pomdct podnikatelom pri vypracuvani projektov a podnikatelskych pla-
nov, aby sa takychto zakladnych chyb vyvarovali, pretoze potom vela ich Usilia a ¢asu vy-
chadza nazmar.
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m 2. Analyza skusenosti MSP s vypractivanim a predkladanim
podnikatelského planu

V roku 2007 sme uskutoc¢nili prieskum medzi podnikatelskou verejnostou (viac ako
300 podnikov) o spésoboch financovania malého a stredného podnikania v SR. Prieskum
bol rozdeleny do viacero okruhov. V tomto prispevku sa budeme zaoberat iba analyzou
skusenosti malych a strednych podnikov s vypractiivanim a predkladanim podnikatelské-
ho planu, resp. projektu. Okrem ich skusenosti budeme zistovat zaujem podnikatelov
0 pomoc pri vypractvani a predkladani podnikatelského planu, pretoZe prave existecia
samotného zaujmu je délezita na to, aby sme boli schopni tento problém vyriesit.

V oblasti sledovania ,skdsenosti a zaujmu” sme urcili dve hypotézy, ktoré sme sa
v prieskume snazili verifikovat:

1. Stredné a velké podniky vypracovali a predlozili Gspesny projekt castejsie ako malé
podniky a mikropodniky.

2. Malé podniky a mikropodniky maju castejsie zdujem o poradenstvo pri priprave
a predkladani projektu investorovi, resp. banke ako stredné a velké podniky.

Tabulka ¢. 1: Skusenosti podnikov s predkladanim projektov investorovi, resp. banke [3]

' : .‘ : mikro maly stredny velky
pocet % pocet % pocet % pocet %
projekt prijaty a financovany 20 15,3 40 482 34 69,4 20 476
projekt zamietnuty — zaruky 3 23 P 24 3 6,1 1 24
projekt zamietnuty — riziko 3 23 3 3,6 0 0 2 48
projekt zamietnuty — zIé vysledky 4 3,1 2 24 0 0 1 24
neziadal som este 98 74,8 36 434 1 224 16 38,1
ind odpoved 3 23 0 0 1 2 2 48
SPOLU 131 100 83 100 49 100 9 100

Tabulka ¢. 1 prezentuje, aké skisenosti maju podniky s vypracdvanim podnikatelské-
ho projektu, resp. planu. V podsibore mikropodnikov sme zistili, Ze takmer tri Stvrtiny
tychto podnikov nema ziadne skdsenosti a 15 % ma pozitivne skdsenosti s vypracivanim
podnikatelského planu. Takmer 8 % mikropodnikov sice svoj projekt predloZilo, ale bol
zrdznych dovodov zamietnuty.

V podskupine malych podnikov klesal pocet podnikov, ktoré projekt este nepredkla-
dali, a vyrazne sa zvysil pocet tych, ktoré mali projekt prijaty a financovany — takmer na po-
lovicu (48 %) z Uhrnu. Z vysledkov je zrejmé, Ze mali podnikatelia maju vyrazne vadésie sku-
senosti ako mikropodniky.

V podsubore stredne velkych podnikov (s po¢tom zamestnancov od 50 do 249) je po-
Cet podnikov, ktoré s Uspechom vypracovali a predlozili projekt, az 70 %. Podnikov bez
skdsenosti v tejto oblasti je neceld Stvrtina (22,4 % z Ghrnu).

V kategorii velkych podnikov malo aspon jeden prijaty a financovany projekt 48 %
podnikov a Ziadne skusenosti s predkladanim a vypractiivanim nema 38 % velkych podni-
kov, teda viac ako v kategdrii stredne velkych podnikov. Velké podniky casto nie su
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donutené vypracuvat projekty a Ziadat peniaze od banky alebo od iného investora, preto-
Ze maju za sebou matky, ktoré im v pripade nudze, ale i na rozvoj podniku potrebné fi-
nancné zdroje poskytnu.

Z vysledkov prieskumu zistujeme, Ze s rastom velkosti podniku — aZ po kategdriu
stredne velkych podnikov, rastie pocet podnikov, ktoré vypracovali Uspesny projekt na
rozvoj svojho podnikania, ktory bol zaroven financovany, a klesa pocet podnikov, ktoré
este ziaden projekt nevypracovali a nepredkladali ani banke, ani investorovi (y* = 58,46 >
16,812 =7 501 prissiv)- Hypotézu &. 1 sanam podarilo verifikovat. Medzi strednymi a vel-

kymi podnikmi nie je Statisticky preukazny rozdiel (x> = 2,93 < 3,8 =% .05 pri 1 st.)-

Tabulka ¢. 2 prezentuje vysledky z oblasti sledovania zaujmu podnikatelov o pomoc
pri priprave projektu a jeho naslednom predkladaniinvestorovi. Je zhodnotenim potreby
poradenstva, pretoze bez existencie zaujmu by bolo poradenstvo zbytoc¢né.

Tabulka ¢. 2: Zdujem o pomoc pri priprave projektu a jeho predkladani [3]

0 pomo mikro maly stredny velky
pocet % pocet % pocet % pocet %
chcem pomoc pri priprave projektu 51 38,6 19 229 8 16,3 9 204
poradit, aj ked' mdm skdsenosti 46 34,8 41 49,4 21 498 13 29,5
nepotrebujem poradenstvo 28 21,2 16 19,3 13 27,1 14 318
ind alebo Ziadna odpoved 7 54 7 7 7 144 8 183
SPOLU 132 100 83 100 49 100 44 100

Pomoc pri priprave projektu a pri rokovani s investorom, resp. bankou alebo minister-
stvom by potrebovalo 72,6 % mikropodnikov a nezdujem o pomoc ma patina mikropod-
nikov. V podsubore malych podnikatelov sa frekvencia tych, ktori by potrebovali pomoc,
pohybuje v podobnych hodnotéch ako v podskupine mikropodnikov. Poradenstvo nepo-
trebuje neceld patina malych podnikov. 59,1 % strednych podnikov prejavilo zaujem
0 pomoc pri priprave projektu a rokovani s bankou, resp. investorom a 27 % tito pomoc
nepotrebuje. Polovica velkych podnikov by privitala pomoc pri vypracuvani a predklada-
ni projektu a viac ako tretina zaujem o pomoc nema. Z vysledkov tejto otazky zistujeme,
Ze malé podniky (vratane mikropodnikov) potrebuju pomoc pri priprave a predkladani
projektu castejSie ako stredné a velké podniky. S rastom velkosti podniku klesé pocet
podnikov, ktoré maju zaujem o pomoc pri projektovom manazmente. To méze byt spo6-
sobené okrem iného napriklad tym, ze vacsie podniky maju dostatok odborne vzdelané-
ho personalu, ktory im tuto ¢innost zabezpecuje.

Zo vzdeldvacieho a poradenského hladiska je velmi dolezitym zistenim, Ze v kazdej
velkostnej kategorii by vacsina podnikov privitala pomoc pri priprave podnikatelského
projektu. V kategorii mikropodnikov a malych podnikov su cca Styri patiny podnikov, ¢o
maju zaujem o pomoc (vacsina z nich napriek tomu, Ze uz maju skdsenosti s predklada-
nim projektov). V kategérii stredne velkych podnikov by metodicku pomoc privitalo pri-
blizne 70 % podnikov a spomedzi velkych podnikov je to viac ako dve tretiny podnikov
(64 %). Poradenstvo pri priprave a predkladani projektov Statisticky nepreukazne castej-
Sie (x> =3,51 < 3,8 =% 005 pri 1 stv) V¥Zaduju mikropodniky a malé podniky, zriedkavejsie
stredne velké a velké podniky. Na zaklade uvedenej tendencie predpokladame, ze pri sku-
mani vac¢sieho poctu podnikov by sme hypotézu ¢. 2 Statisticky verfikovali. Poradenstvo
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pri spracuvani a predkladani podnikatelskych projektov nepotrebuje patina mikropodni-
kov a malych podnikov a priblizne tretina strednych a velkych podnikov.

m 3. Diskusia a zdvery

Z doteraz prezentovanych vysledkov je zrejmé, Ze podnikatelia maju zdujem o pomoc
pri vypracuvani projektov, ¢i uz nejaké skidsenosti maju alebo nie. Ak je tu zaujem, je to
dobry predpoklad, na ktorom mozno dalej stavat. Otvéra sa tu priestor pre Statne pora-
denské a rozvojové centrd, ktoré by mali byt hlavnymi Cinitelmi a nositelmi pomoci pre
slovenské malé a stredné podniky. Ich funk¢nost je vsak v nasom pripade otazna. Vela
podnikatelov o ich existencii ani netusi. KedZe bol prieskum realizovany na zaciatku prog-
ramového obdobia, dalo by sa predpokladat, Ze situdcia sa medzi¢asom zlepsila. Tabulka
¢. 3 ponuka prehlad o ¢innosti statnych poradenskych a rozvojovych centier za rok 2009.
Udaje za rok 2010 doteraz neboli zverejnené. V roku 2009 pomohli regionalne poraden-
ské centra vypracovat spolu 1 057 podnikatelskych planov a zrealizovali 161 skoleni. Ked'
to porovname s poctom malych a strednych podnikatelov, ktorych je viac ako 400 tisic,
tak su tie pocty velmi malé.

Tabulka ¢. 3: Dotované poradenstvo a vzdeldvanie pre zdujemcov o podnikanie
financované zo stdtneho rozpoctu a realizované sietou regiondlnych institucii

v roku 2009 [6]
Informativne konzulticie  Odborné konzultacie P°""L";§§[f",‘§yp'é“y Skolenia
pocet hodiny pocet hodiny pocet sﬁglceer; i cggﬁlt(ov
BIC/BIC-TI Prievidza 354 177 562 21415 341 45 1281
BIC/PI Spisské Nova Ves 123 73 248 3475 44 14 336
(PK Brezno 16 8,5 39 56,5 2 1 12
(PK Levoca 1 55 24 75 6 0 0
(PK Medzilaborce 6 3 9 35 0 0 0
(PK Michalovce 4 2 15 43 1 0 0
(PK Poltér 37 22 30 245 0 0 0
CPK Velky Krtis 179 118,5 292 893 172 0 0
RPIC Dunajskd Streda 131 87,5 270 907 130 1 13
RPIC Komdrno 116 67,5 143 345 33 5 79
RPIC Kosice 113 63,5 45 05,5 3 12 201
RPIC Lucenec 107 73 227 579,5 33 19 369
RPIC Nitra 50 29 110 419 23 2 47
RPIC Poprad 9 6 13 15 0 31 643
RPIC Povazskd Bystrica 93 61 200 645 70 10 186
RPIC Presov 120 62,5 17 273 3 6 160
RPIC Trebisov 10 5 27 164,5 9 2 46
RPICTrencin 237 188,5 444 1236,5 174 9 131
RPIC Martin 18 18 36 90 13 4 56
Spolu 1734 1071 2905 8356 1057 161 3558
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V roku 2009 z 19 poradenskych centier az 9 vykonalo menej ako 50 odbornych kon-
zultacii za rok. 3 poradenské centra nepomahali pri Ziadnom podnikatelskom plane za
dany rok a 14 centier z 19 vykonalo menej ako 10 skoleni.

V priemere pripada na 1 centrum 55 podnikatelskych planov a 8 $koleni. Bolo by po-
trebné identifikovat, ¢i sa problém nachadza na strane centier alebo podnikov. Pretoze
podnikatelia sa hlasia, Ze zaujem o pomoc maju, ale skuto¢né vyuzitie poradenskej pomo-
ci je velmi slabé. Mozno vyssia publicita danych centier by pomohla situdciu aspon cias-
tocne zlepsit. Neodmyslitelnou skuto¢nostou je aj zvysenie odbornej erudovanosti pra-
covnikov poradenskych centier, pretoze podnikatelom dokazu ¢asto poradit iba so za-
kladnymi problémami a prave tie Specifické nevedia riesit.

V programovom vyhlaseni kazdej vlady je zvycajne zahrnutd podpora malého a stred-
ného podnikania, pretoze tento segment tvori zaklad kazdej trhovej ekonomiky. Ale mali
podnikatelia stale zapasia s velkymi problémami, predovsetkym finan¢ného charakteru.

Aj ked'sa deklaruje neustale zlepSovanie stavu v oblasti financovania malého a stred-
ného podnikania, zdd sa, Ze vnimanie samotnych podnikatelov je odlisné. NemoZno sa
preto ¢udovat, Zze vela mladych ludi neza¢ne podnikat, ale zamestnaju sa.

Graf ¢. 1 znazorfiuje vysledky hodnotenia podmienok pre zacatie podnikania na Slo-
vensku. Skupina podnikatelov ,ti, ktori teraz za¢inaju” odpovedala na vysledky prieskumu
v mdji 2010. Prieskum bol realizovany Podnikatelskou alianciou Slovenska. Skupina dota-
zovnych podnikatelov, ktori zacali podnikat v tomto obdobi, vnima podmienky zacatia
podnikania v nasej krajine podstatne negativnejsie. V minulosti to bolo cca 20 %, v sucas-
nosti je to viac ako 50 %.

Vysledky su dost alarmujuce. Vysoky nedstatok potrebnych finanénych zdrojov pri
zacati podnikania spdsobuje, Ze proces zakladania podnikov je spojeny s finan¢nymi taz-
kostami. Tieto sa prenasaju do buducna a podnik je len zriedkakedy schopny zrealizovat
vadsiu investiciu.

Graf ¢. 1: Hodnotenie podmienok pre zacatie podnikania na Slovensku [7]

Hodnotenie podmienok pre zacatie podnikania na Slovensku
B 1: maximalna spokojnost M2 © 3 W4 W5 W6 W7: minimalna spokojnost © bez odpovede

Ked zacinal

Podmienky tych, ktori dnes
zatinaju

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Negativne hodnotenie podmienok pre zacatie podnikania predstavuje varovny sig-
nal, ze podpora zacatia podnikania je nedostato¢nd. Ak zacinajucich podnikatelov necha-
me topit sa v problémoch bez podpory, bude ich pocet klesat. Spdsobi to rast nezamest-
nanosti a zvySovanie vydavkov statneho rozpoctu, ¢o v si¢asnom obdobi krizy moze byt
hrozbou pre statny rozpocet.

m Summary

Financial resources drawing from the funds of Europe union is realized in member
countries by the process of making projects. Small and medium size enterprises get
a chance to obtain needed resources. They fight with problems how to make the project
right. The aim of article is to show on main problems SMEs with making projects. They are
not able to do good project, but they don’t have money to pay for it. However this is very
good chance for them how to obtain needed finance. Bank loans are for them ussually
unavailable because of their weak capital power. From the research results we know that
slovak companies have a big interest about helping with making projects, but they are
not able to make it alone. We have to connect counseling centers and companies with
new business ideas and interest to make a project.
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m Abstract

In this article we deal with the diversity of Asian and Czech cultures. Specifically, we
focus on South Korea's industrial management in the Czech conditions. It is interesting to
compare the Czech and South Korea’s corporate culture in terms of habits, values and
work rate. Finally, we present a processing of questionnaires, which deals with diversity of
South Korean and Czech manager.

m Introduction and rationale for the choice of theme

Feature of today’s world is a blending of different cultures and transferring their cha-
racters outside of the country. The main cause of these phenomena is clearly globaliza-
tion, which occurs due to a dramatic increase in international trade and convergence of
cultures. Now globalization causes that large firms have their branches and representati-
ve offices in various countries around the world and together with them their individual
cultures are transferred. The main factor of this integration is people and with them close-
ly related corporate culture. This can be an engine as well as a brake of company’s success.

Czech Republic is no exception in this integration process; on the contrary it is a very
attractive place for investors from abroad. Therefore, even in the Czech conditions we can
find a variety of cultures adapted in our conditions.

For example, Asian countries have quite different culture in comparison with the Eu-
ropean ones. One very distinctive Asian culture is the Korean one, which we are dealing
with in detail in this article.

m Research objective

Aim of this article is to compare the way of leadership and management of Korean
managers in the Czech Republicand Czech managers in the Czech Republic. Another goal
is to clarify and compare the different corporate cultures and how so different cultures
such as Korean and Czech possibly integrate. We are interested in how Korean and Czech
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managers behave and if they all together can find common ground and how Czech emplo-
yee adapts in a Korean company, where different rules apply than in the Czech company.

m Korean corporate culture from the perspective
of Czech managers

Czech customs, Czech mentality is vastly different from those in Korea. While Koreans
understand their job and their company as a mission and their second family, the Czechs
are clear in that. On thefirst place we have a family and then maybe a job. For Koreans, the
family is up to second place and so logically there must be sometimes a conflict of intere-
sts in the understanding of corporate culture. Followed by a couple of examples from Ko-
rean Company":

1. Beginning of working time in the Korean company is exactly at 8:00 (sometimes at
8:30). While the Korean workers are in the company in advance and it does not matter
whether he/she lives 100 km far from the company, the Czechs are in this somewhat
more casual.

2. When assessing a CV Koreans wonder if someone has changed jobs more than twice.
For Koreans he/she would be typical floater.

3. Employees in the Korean company are regularly assessed. Argument “the employee
with better performance deserves a better rating” is not accepted in Korean compa-
ny. But to that one with lower output must be given a training again and someone has
to explain to him that work at 100 % is needed.

4. Attendance of staff at a Korean firm is strictly guarded. They must write the arrival
time to work, leaving time from work, going to meetings outside the office and out on
a business trip, or leaving to the doctor’s or to vacation. If an employee arrives late or
leaves earlier the job (without a reason), itisimmediately reported to his/her superior.

5. Onany business trip, meeting or event outside of the office employee must have per-
mission from the CEO, his superior and his colleagues.

All business trips, organized events and meetings must be reported to the CEO.

7. Korean management emphasis on regular internal meetings (meeting management,
sales and marketing meeting, etc.) that are regularly held every week on the same day
and at the same time.

m Features of Asian management

Fact, that Asians are generally hard working, is well known. Full deployment is expec-
ted also by the Czech colleagues.You do not have to spend fourteen hours a day at
work, as itis common in Asia. During working hours you should not stop working and you
should not be derailed by overtime. New employees have a feeling after a month that
they have been here for half a year.”

Most of those, who have experience with Asian employers agreed, that their supe-
riors are enormously suspicious. Simple advice, how to deal with it is: “Do not take any-
thing personally.” They do nothing in bad faith, whatever you may feel to be demeaning

1) Source: Interview with Korean managers in (zech companies, J. Dédina.

2)  Katefina Veseld, MF DNES, V ¢em je jiny asijsky $éf? 13. 3. 2008, URL: http://podnikani.idnes.cz/v-cem-je-jiny-asijsky
-sef-084-/zamestnani.asp?c=A080304_927575_zamestnani_hla, otevieno 15. 6. 2010.
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to have to prove everything — where you have been, what you have done and what not.
Asian leaders came into a foreign environment and still do not know exactly what to ex-
pect. Getting their trust takes some time, count the number of years rather than months.

Communication must be polite and you should speak very diplomatically. When you
manage get their trust, you are also allowed to disagree with your superior since then.
High chiefis much respected in the Asian culture. He is always right, and it is not advisable
to dispute. Only the top staff can afford to disagree with Asian superiors.

What can interfere with the Czechs on the Korean Management?:

Degree of non-confidence is very high for Czech conditions.
There are very high demands on working pace.

Loyalty to the company should be absolute.

Corporate hierarchy is unquestionable.

Communications has a strict form, but often variable content.

A O

Enforce change is almost impossible.

That does not mean that you cannot ever stand behind your opinion and you must al-
ways give way. Although Asians cannot stand when someone “rebukes”, they do not love
flatterers either. Just because you hold your own opinion from the beginning politely,
that will help you to gain required respect.

It is also important that your powers and responsibilities are clearly defined from the
beginning. Things that you arrange with your superiors together in the beginning are not
willing to be changed every six months. Although they change their own decisions quite
often.

Making decisions sometimes takes a long time. Asian corporate employees must give
everything in writing. Asian leaders are fair; there is no doubt about it. But none decision is
final, constantly changing task. If there is any conflict, it is always useful to have the deci-
sion confirmed in writing. Otherwise you do not have much chance to convince them that
failure is not on your side.

You have to be ready, that the Koreans approach the problem differently than the
Czechs. The final decision is being reached in a totally different way, which is lengthy and
incomprehensible for us. Influence of Korean staff on the company functioning is big
enough; the strategy comes directly from management or the headquarters, so you basi-
cally fulfill their requirements more or less. There is almost no chance to decide about
anything on your own.

m Chance for those who are convinced

Korean companies are attractive to a certain group of employees. They are usually
supposed to be dynamic, flexible and loyal. Ideally, they already have some experience in
a same position from another company and they know exactly what is expected from
them. Getting a higher post in an Asian company is an unrepeatable challenge for a speci-
fic type of ambitious Czechs. These employees do not solve any problems, because they

3)  Katefina Veseld, MF DNES, V ¢em je jiny asijsky $éf? 13. 3. 2008, URL: http://podnikani.idnes.cz/v-cem-je-jiny-asijsky-
sef-084-/zamestnani.asp?c=A080304_927575_zamestnani_hla, otevieno 15. 6. 2010.
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do not perceive any of them. Their maximum commitment and loyalty to the company do
the Asians greatly appreciate and also evaluate their performance properly.

m Why are they/we different?

Strict discipline, the popularity of mass parades, uniforms and rituals associate with
paramilitary regimes in Korea in recent history. For employees, it is natural to live as a part
of the team and to subordinate their interests. Decision-making in companies is lengthy,
itis a consensus of many people, and individual powers are suppressed. Since the nineties
also practices of Korean firms have adapted to the west. Relationships in Korean compa-
nies are considered to be hard, but foreigners appreciate that Korean managers are direct
in behavior and negotiation, readable and fast in adapting to Western conditions.”

m The comparison of Korean and (zech work schedule

Korea:

The superior arranges a meeting (internal meeting) for tomorrow, employees are
stressed, they must cancel meetings already scheduled on that day, it is an unnecessary
burden for them, but must do it. They are nervous, causing them complications, in the
worst case a heart attack. Employees feel that the boss should know that such a meeting is
to be arranged a week ahead so that they could count on with it and prepare for it.

(zech Republic:

The supervisor arranges a meeting three weeks in advance. He sends information per
e-mail. Employees feel that they have plenty of time and that somebody will recall or re-
mind them again. In three weeks meeting is held, but none of the employees come. The
boss is angry that no one came and the staff are angry that they were not reminded by
anyone a day before.

m Processing of questionnaire

Since this article deals with diversity of two managements — Czech and Korean, we
have prepared a questionnaire on this topic. Questionnaires were filled in by staff in Kore-
an firms in the Czech Republic. Employees evaluated both Czech and Korean managers.
Therefore the results are always stated in two separate tables to clearly show the differen-
ces between the Czech and the Korean managers. Diversity of managements is already
evident at first sight.

10 employees were asked in the present investigation, who judged 10 managers
(5 Czech managers and 5 Korean managers).

Employees which filled out the questionnaire were each from a different department.
That is the department: Business to Business, Audio Video Division, Telecom Division, Fi-
nance and Marketing Department.

Positions of evaluated managers were: CEO, Business to Business manager, marke-
ting manager in brand marketing, marketing manager in Telecom, senior business mana-
ger AV, servicing manager, coordinator of the service unit in Hungarian organizational

4)  periodical Tyden, March 2008, article Pracovni tempo a zvyklosti v korejské firmé.
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unit, finance manager, IT manager, sales manager and coordinator of department in Tele-
com for east Europe.

This questionnaire comparesn the level of knowledge of Czech managers with fo-
reign managers and consists of:

Basic information (about company, manager, evaluator)
Characteristics of the manager

Management and leadership styles

Expert knowledge of the manager

Soft skills

Organizational behavior of the manager

Performance of the manager

Corporate culture

0 o NO Uk WDN =

Success of the manager

m Research evaluation

The data obtained from the questionnaires was transformed into the various tables
that are divided into sections of the questionnaire. Stage assessment is 1 — 5 from best to
worst (same as at school). Additional responses are given in words.

Always the same two tables are given separately. The first table shows the assessment
of Czech managers, and the second table shows the evaluation of Korean managers.

Basic information

Evaluation of Czech manager:

1. basic information Number 1 Number 2 Number 3 Number 4 Number 5
Business sector Production, sale | Production, sale | Production, sale | Production, sale | Production, sale
Total number of employees 50249 50249 50249 50249 50249
Personal data about the manager
Age 50-59 30-39 30-39 30-39 50-59
Sex male male male male female
Country of performance (Z Z v CZ 7
Nationality (zech (zech (zech (zech Slovak
Management hierarchy middle mng middle mng middle mng top mng middle mng
Expertise of organizational unit sales other marketing sales finance

Personal data about the evaluator

Sex woman woman woman man woman
Country of performance CZ Z ’ ’ CZ
Nationality (zech (zech (zech (zech (zech
Relationship to manager subordinate subordinate subordinate subordinate subordinate
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Evaluation of Korean manager:

1. basic information Number 1 Number 2 Number 3 Number 4 Number 5
Business sector Production, sale | Production, sale | Production,sale | Production,sale | Production, sale
Total number of employees 50 — 249 50— 249 50-249 50 — 249 50 — 249
Personal data about the manager
Age 40— 49 40— 49 20-29 40— 49 40— 49
Sex male male male male male
Country of performance 7 7 @ Hungary @
Nationality Korean Korean Korean Korean Korean
Management hierarchy top mng middle mng middle mng middle mng top mng
Expertise of organizational unit sales sales marketing services sales
Personal data about the evaluator
Sex woman woman woman man woman
Country of performance CZ (Z « « @
Nationality (zech (zech (zech (zech (zech
Relationship to manager subordinate subordinate subordinate independent subordinate

It flows from the basic information that the business sector is always production and
trade in all cases. Number of employees in the company is between 50 and 249.

We evaluated managers of different ages, sex is mostly male. Nationality of managers
is mainly Czech / Korean and country of performance is mostly the Czech Repubilic, except
from one, where the country is Hungary. In most cases they are managers of middle ma-
nagement. An exception is the top management.

Details of the evaluators say that women usually evaluate in a position of subordinate
to manager (usually as an assistant of managers) who has Czech nationality and country
of performance is the Czech Republic.

Therefore, we compare the Czech and Korean managers working in the same condi-
tions, and who are in a close relationship with the reviewers. Evaluators are always Czechs
and therefore they definitely better communicate and get on with Czech managers.

Characteristics of the manager

Evaluation of Czech manager:

2. characteristics of manager Number 1 Number 2 Number 3 Number 4 Number 5
Work ethic 2 1 1 3 1
Consistency 1 1 1 4 3
Moral qualities 1 2 1 1 5
Partnership with a subordinate 1 1 1 1 4
(harisma 1 1 1 2 4
Motivating employees 2 1 1 3 5
Initiative 2 1 1 3 3
(reativity 1 1 1 3 3
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2. characteristics of manager Number 1 Number 2 Number 3 Number 4 Number 5
Self-control 1 1 1 4 4
Brightness 1 1 1 2 3
Sincerity 1 1 1 1 1
Courage 1 1 1 2 2
Humanity 1 1 1 1 4
Discipline (strong will) P 1 2 3 P

Evaluation of Korean manager:

2. characteristics of manager

Number 1

Number 2

Number 3

Number 4

Number 5

Work ethic

L9

N

No

(onsistency

Moral qualities

Partnership with a subordinate

Charisma

Motivating employees

Initiative

(reativity

Self-control

Brightness

Sincerity

(ourage

Humanity

Discipline (strong will)
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m Regarding the nature of the Czech and Korean managers it could be summed

up as follows:

Czech manager is doing better than Korean one in qualities such as: work ethic, consis-

tency, moral qualities, a partnership with a subordinate, sincerity, courage and humanity.

While the Korean manager is a clear winner in these merits — strong will, which is ge-
nerally based on Korean culture, habits and behavior. On the contrary, the problem is in
motivating employees, to be sincere and courageous. They do not have charismain com-
parison to Czech managers.

Management and leadership styles

Evaluation of Czech manager:

3. management and leadership styles

Number 1

Number 2

Number 3

Number 4

Number 5

Al strongly autocratic style no no no no no
All autocratic style no no no no yes
K lindividually consultative style no no yes yes no
K1l collectively consultative style yes yes no no no
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3. management and leadership styles ~ Number 1 Number 2 Number 3 Number 4 Number 5
Sl group decision-making no no no no no
Management and leadership styles (according to manager grid)

1:1 poor management no no no no no
1:9 country club management no no no no no

9:1 Authoritative management no no no no no
9:9 Team management yes yes yes no yes
5:5 middle road management no no no yes no

Evaluation of Korean manager:

3. management and leadership styles ~ Number 1 Number 2 Number 3 Number 4 Number 5
Al strongly autocratic style no no no no no
All autocratic style yes yes yes no yes
K lindividually consultative style no no no yes no
K Il collectively consultative style no — no — no
Sl group decision-making no no no no no

Management and leadership styles (according to manager grid)

1:1 poor management no no no no no
1:9 country club management no no no no no
9:1 Authoritative management yes yes yes yes yes
9:9 Team management no no no yes no
5:5 middle road management no no no no no

According to Vroom and Yetton theory of management and leadership styles Czech
manager enforces K | individually consultative style (the manager asks each individual
how he would tackle the problem. The manager may or may not take their suggestions
into account) or K 1l collectively consultative style (the manager calls a group / depart-
ment for a meeting, and together they are considering possible options of solving the
problem. The manager decides by himself and does not have to take the suggestions of
the team into account). According to manager grid Czech manager applies team mana-
gement (manager is interested in people as well as their performance and business go-
als) or middle road management (manager has middle (lower than the first one mentio-
ned) interest in both factors, people as well as goals, production and performance).

Korean manager rather inclines to the style of leadership and management of A
I strongly autocratic style (manager solves the problem by himself and gets along with
his own information, he does not consult anyone and decides by himself), or individually
consultative style and some even claim collectively consultative style. According to
manager grid Korean management positively claims to authoritative management (it
means the Korean manager is strongly focused on production, performance, but little on
people. It does not take the interpersonal relationships into account). Therefore, none of
its employees naturally respect and admire the manager, but it is rather a formal authori-
ty. Korean manager has then problems with motivating staff.
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Expert knowledge of the manager

Evaluation of Czech manager:

4. expert knowledge of manager Number 1 Number 2 Number 3 Number 4 Number 5
Education of manager university secondary school university university | secondary school
Expert knowledge (hard skills)

Professional knowledge 1 1 1 2 2
Knowledge gained by practices 1 1 1 1 2
Knowledge gained by education 1 2 1 3 4
Analytical decision-making skills 1 1 1 3 2
Professional achievements 1 1 1 1 2
Practical skills 1 1 1 3 2
Knowledge of the IS/IT 3 2 1 4 2
Ability to perform the job 1 1 1 1 2
Knowledge about products 2 1 1 2

Foreign languages two two three two two

Evaluation of Korean manager:

4. expert knowledge of manager Number 1 Number 2 Number 3 Number 4 Number 5
Education of manager university university university university university
Expert knowledge (hard skills)

Professional knowledge 2 2 2 2 2
Knowledge gained by practices 2 2 2 2 1
Knowledge gained by education 2 2 2 2 2
Analytical decision-making skills 3 3 2 1 2
Professional achievements 1 2 2 3 1
Practical skills 3 2 4 3 2
Knowledge of the IS/IT 2 2 1 2 2
Ability to perform the job 1 2 3 2 2
Knowledge about products 1 3 2 2 2
Foreign languages two two one two two

Czech manager is an unambiguous winner when comparing expert knowledge
whether professional knowledge or knowledge gained in practices. On the contrary
Czech manager compared to Korean one falls behind IS/IT skills and knowledge about
products, and has also some other drawbacks. Korean manager is unable to apply practi-
cal skills.
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Soft skills

Evaluation of Czech manager:

5. soft skills Number 1 Number 2 Number 3 Number 4 Number 5
Empathy 2 2 1 2 3
Knowledge of people 1 2 1 2 3
The ability to accept criticism 2 1 1 3 5
Perception 3 2 1 3 3
Self-discipline 2 1 2 3 5
Tolerance 2 1 1 1 5
Expression 2 1 1 1 4
Intercultural ability 2 1 1 2 3
Teamwork 1 1 1 1 4
Ability to handle conflict situations 2 1 1 3 3
Ability to communicate 1 1 1 1 3
Responsibility 1 1 1 4 3
Flexibility 1 1 1 3 1
Consistency 1 1 2 4 1
Exemplary character 1 1 1 2 4
Emotional intelligence 1 1 1 2 3
Involvement 3 1 1 3 2
Ability to manage time 2 1 2 4 4
Ability to set priorities 2 1 1 3 3
Ability to understand problems 1 1 1 2 3
Became a part of team 1 1 1 2 3
Versatility 1 1 1 2 3
How colleagues evaluate him 1 1 1 1 4

Evaluation of Korean manager:

5. soft skills Number 1 Number 2 Number 3 Number 4 Number 5
Empathy 2 2 3 3 3
Knowledge of peaple 3 2 3 2 5
The ability to accept criticism 5 3 4 2 4
Perception 2 3 4 2 1
Self-discipline 1 3 1 1 3
Tolerance 2 2 3 3 3
Expression 5 2 2 2 3
Intercultural ability 4 2 2 2 3
Teamwaork 3 3 5 2 3
Ability to handle conflict situations 4 3 5 2 4
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5. soft skills Number 1 Number 2 Number 3 Number 4 Number 5
Ability to communicate 5 1 4 3 3
Responsibility 2 2 1 1 2
Flexibility 2 2 2 4 2
Consistency 2 2 2 1 3
Exemplary character 3 2 5 3 3
Emotional intelligence 4 1 4 2 3
Involvement 2 2 1 3 3
Ability to manage time 2 3 2 3 2
Ability to set priorities 4 1 3 2 3
Ability to understand problems 3 2 3 2 3
Became a part of team 4 3 5 3 3
Versatility 3 2 4 2 3
How colleagues evaluate him 3 3 4 3 4

According to the evaluation of soft skills (suitability) we can say that the Czech mana-
ger has definitely better resulted. In more detail, we could identify some problems in
self-discipline, consistency, ability to manage time and ability to set priorities.

The result of the evaluation of the Korean managers is significant gap in communica-
tion, teamwork; he cannot solve conflict situations and set priorities. He fits worse into the
team and his colleagues do not assess him very positively, which may be due to foreign
environment and also that most workers are Czech nationality and there is a cultural di-
versity. Korean manager cannot accept criticism and has poor emotional intelligence. On
the contrary, in self-discipline they are better than the Czech managers (that is also confir-
med by the fact that they clearly have a strong will and emphasis on discipline).

Organizational behavior of the manager

Evaluation of Czech manager:

6. organizational behavior of manager Number T Number2 ~ Number3 ~ Number4  Number5
More than 5 things on the table/in PC that need attention yes yes yes yes yes
Decisions on behalf of people who work for a manager no yes yes no yes
Doing more than one thing at a time yes yes yes yes no
Interruptions by other people yes yes yes yes yes
Switching to other tasks without having completed the first task no no yes yes yes
Delaying execution of the tasks that do not like yes no yes no no
Keep tasks until the deadline yes no yes no yes
Tendency to delegate rather small tasks yes no yes no no
Forgetting to inform others about the delegation of tasks no no yes yes yes
Perform one job in duplicate no yes yes no yes
Doing the work again because of misunderstanding of the task yes yes no yes yes
Wish to have more hours a day yes yes yes yes yes
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Evaluation of Korean manager:

6. organizational behavior of manager

Number 1

Number 2

Number 3

Number 4

Number 5

More than 5 things on the table/in PC that need attention yes yes no no yes
to1Decisions on behalf of people who work for a manager yes no yes yes yes
Doing more than one thing at a time yes yes yes yes yes
Interruptions by other people yes yes yes yes yes
Switching to other tasks without having completed the first task yes no yes yes no
Delaying execution of the tasks that do not like yes no no no no
Keep tasks until the deadline yes no yes no yes
Tendency to delegate rather small tasks yes yes yes no yes
Forgetting to inform others about the delegation of tasks yes no yes no yes
Perform one job in duplicate yes no yes no yes
Doing the work again because of misunderstanding of the task yes yes yes yes yes
Wish to have more hours a day yes no yes no yes

Organizational behavior of manager is very individual, but we can also find here com-

mon features.

Czech manager has always more than 5 things on the table that require his attention
and makes more than one thing at a time. His job is interrupted by other people and leads
to repeat business due to misunderstanding of the task.

Korean manager also makes more than one thing at a time. His work is interrupted by
other people. He tends to delegate tasks, and apparently explains the task to his subordi-
nate inadequately which causes repeating of work due to misunderstanding of the task.

Performance of the manager

Evaluation of Czech manager:

Number 1

7. performance of manager

Fulfilling tasks

Number 2

Number 3

Number 4

Number 5

Meeting the deadlines

Motivation of subordinates

Professional knowledge about subordinates

S S WS [

Meeting the objectives

Quality of performed tasks

Amount of work done 1

Difficulty of fulfilled tasks 1
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Evaluation of Korean manager:

7. performance of manager Number 1 Number 2 Number 3 Number 4 Number 5
Fulfilling tasks 1 2 2 2 3
Meeting the deadlines 4 2 2 1 3
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7. performance of manager Number 1 Number 2 Number 3 Number 4 Number 5
Motivation of subordinates 4 4 5 3 5
Professional knowledge about subordinates 2 2 3 3 5
Meeting the objectives 2 2 2 2 3
Quality of performed tasks 2 2 4 2 2
Amount of work done 2 3 1 3 2
Difficulty of fulfilled tasks 2 3 2 3 2

Average marks for each manager:

7. performance of manager (zech manager Korean manager
Fulfilling tasks 1,6 2
Meeting the deadlines 18 24
Motivation of subordinates 22 42
Professional knowledge about subordinates 1,6 3
Meeting the objectives 2 2,2
Quality of performed tasks 1,6 24
Amount of work done 1,6 2,2
Difficulty of fulfilled tasks 18 24

Czech manager’s performance is excellent overall. Problems are in meeting the ob-
jectives, meeting deadlines and motivating subordinates.

Korean manager’s performance is worse in meeting deadlines. They perform very
badly in the motivating subordinates, which we also confirmed in the previous asses-
sment of their character. Quality of tasks performed is lagging behind.

Corporate culture

Evaluation of Czech manager:

8. corporate culture Number T Number2 ~ Number3 ~ Number4  Number5
Employees respect their superior 1 1 1 2 3
Employees accept their superior 1 1 1 2 2
Employees are loyal to manager 1 1 1 3 2
There is an open atmosphere in an organization 3 1 1 2 3
Employees do not fear to tell their supervisor the critical words 3 1 1 2 3
Employees do not feel helpless 1 1 1 2 3
Employees share responsibility for decisions 1 1 1 3 3

Evaluation of Korean manager:

8. corporate culture Number1 ~ Number2 ~ Number3 ~ Number4  Number5
Employees respect their superior 3 3 5 3 5
Employees accept their superior 2 2 3 2 3
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8. corporate culture Number T Number2 ~ Number3 ~ Number4  Number5
Employees are loyal to manager 2 1 4 2 4
There is an open atmosphere in an organization 3 3 3 3 5
Employees do not fear to tell their supervisor the critical words 5 1 3 2 5
Employees do not feel helpless 4 1 3 4 4
Employees share responsibility for decisions 4 1 3 4 3

Average marks for each manager:

8. corporate culture (zech manager Korean manager
Employees respect their superior 1,6 38
Employees accept their superior 14 24
Employees are loyal to manager 1,6 26
There is an open atmosphere in an organization 2 34
Employees do not fear to tell their supervisor the critical words 2 3.2
Employees do not feel helpless 1,6 3.2
Employees share responsibility for decisions 18 3

Corporate culture was difficult to assess. Staff evaluated rather the culture of their de-
partment or group, in which a manager had a privileged position. The questionnaire focu-
sed rather on individual managers than on organization in which he operates.

If the company was represented or led only by Czech managers, then corporate cultu-
re should look like the results in the first table. Employees appreciate their supervisors/he-
ads and accept them. Employees do not have a feeling of helplessness and there is little
fear to tell critical words to their boss. We could say that the corporate culture could be re-
garded as a strong corporate culture.

Korean corporate culture would look like the results in the second table. The results
show rather a weak corporate culture. Employees do not appreciate much their mana-
gers, there is not an atmosphere of openness and honesty in an organization (employees
are afraid of saying anything to their superiors), they do not share responsibility for deci-
sions and they sometimes have a feeling of helplessness.

Success of the manager

Evaluation of Czech manager:

8. success of manager Number 1 Number 2 Number 3 Number 4 Number 5

Is manager successful in your opinion? 1 1 1 2 3

Evaluation of Korean manager:

8. success of manager Number 3 Number 4 Number 5

s manager successful in your opinion? 2 2 4 3 3
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The overall success of manager can be evaluated by the average mark:

Czech manager: 1,6

Korean manager: 2,8

m Conclusions and implications

On the basis of the fact that the Korean companies are leading investors in the Czech
Republic, we decided to get to the heart of differences between Czech and Korean mana-
gers.

These differences are given by the divergences of both cultures and their mutual in-
terpenetration, which is the main feature of today’s world. These differences can be ob-
served in culture, language, morality, habits, management, communication with people,
etc — simply in everything significant and even in the perspective on life and the world at
all, which could be called a life philosophy. Thanks to globalization, Eastern characters
and signs flow to us, whether they are signs of philosophy, religion, style of management
or a new form of relaxation such as various meditations, exercises and daily habits.
A Czech company does not defend against the interpenetration of the Czech culture and
the Eastern world in general; examples are various organizations such as Czech-Korean
society and the popularity of Thai, Chinese and other restaurants, tearooms and market-
places.

If we wanted to summarize in conclusion, what the Koreans really are, we would have
to head back into history, geography and national culture.

The South Korea has a strategic location, it is a peninsula surrounded by the sea on
three sides. For many years, it has been distancing itself from communist North Korea. It
has a similar size as the Czech Republic, but population is 5 times larger. In recent years, it
has undergone expansion and democratization, and ranks among the most developed
countries of the world (among the so-called Asian tigers). It is entirely inhabited by ethnic
Koreans. Koreans as a people are friendly, nice, naturally curious and very hardworking.
They clearly like nature, history, sights and monuments, sport and rice. Their culture is ba-
sed on education, hard work and relax in the bar, cafe or restaurant.

In recent years the volume of foreign investments into the Czech Republic increases.
Economists consider this to be one of the criterions for successful economic develop-
ment of the Czech Republic. One of the main investors is just South Korea, which also be-
came a major investor in the Czech Republic in 2005 and 2006. Recent huge investment
by the Korean automaker is in No3ovice. The main reasons, why more and more Korean in-
vestors select the Czech Republic as a location where they invest money, are mostly che-
ap and skilled workforce, low production costs, amenity, advantageous location and in-
dustrial tradition. Subsidiaries of multinational Korean conglomerates such as Samsung,
LG, and Hyundai are often set up by these investments in the Czech Republic.

So there a co-operation between Czech and Korean managers comes up. In Korean
multinational companies are on top management positions only the top managers of Ko-
rean nationality, but in the middle management are hired experienced Czech managers
(an advantage have those who already have experience with Korean or Asian manage-
ment).
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General profile of Korean manager, according to the results from the questionnaire
and generally given facts, can be compared with the general profile of Czech manager
and so we get their major differences.

Features of Korean management Features of Czech management

They work 16 hours a day They are very rarely willing to work 16 hours a day

Work is at the first place Family s at the first place

The essential feature of management is the corporate hierarchy (zech management has only the division of powers, responsibilities
and activities

Well-defined move in the hierarchy Not specified procedure of promotions

Discipline is firmly rooted in the mentality Discipline is not definitely the main feature of (zech mentality

Absolute loyalty to the company is required by the employees Absolute loyalty to the company is not required by the employees

Lengthy decision-making processes Short decision-making processes

Individual competencies are suppressed Employees have their decision-making powers

Persist for life in one company Frequent changes of jobs

High degree of distrust to employees of ather nationalities High degree of confidence to all staff
(as long as one will not disappoint the trust)

Strengths: self-discipline, strong will, responsibility Strengths: communication, motivation and teamwork

Going to work in advance Going to work late is very often

Enforce change is almost impossible Enforce change is impossible (it must be a change to the better and
justified)

High demands on working pace Average demands on working pace

Fear of emptiness invades the retired, and they have tendency to | The retired continue with their hobbies,

commit suicide leave for cottage and spend time with grandchildren

Work environment is constantly maintained clean and in order Work environment is not maintained very clean and in order (but
there are also exceptions)

Strict work rules are respected by everyone Work rules are broken, if it is possible

They do not express emotions They like to express emotions often

They go with colleagues after work for dinner They go with partners, spouses and friends for dinner after work

Korean corporate culture is in essence poor and for example Czech staff, according to
the results obtained from the questionnaire, does not respect the Korean “bosses” much,
and there is not a climate of openness, trust and friendship. So the next question arises:”
Why do Czech employees have interest to work in Korean and other companies where
there is discipline, order and the high pace of work established?”

In the labor market raises the prospect for Czech employees to try different work et-
hic, culture, pace of work and habits. But to become an employee of an Asian firm means
a challenge for very ambitious people, say recruitment agencies. Working in an Asian
company is suitable only for a certain group of employees who must be dynamic, action,
flexible (adaptable to other rules, culture and customs), and loyal.

As we found out from the interviewed employees of Korean companies in the Czech
Republic, right in Korean companies one learns in a very short time a lot of things, identi-
fies a different corporate culture, expands his/her horizons and gets to know a lot of ca-
pable people who can handle such a high pace of work. Just because employees do more
than they should, they learn to identify priorities, to manage time better and to be strict
not only to themselves. But on the other hand, the main character of transnational Asian
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firms cannot be denied and thus a high degree of fluctuation. People at senior positions
feeltired after two years and daily overtime and stress are the main reason for their depar-
ture. Czech employees simply prefer peace, security and time for family, friends and
hobbies.

This summary should be enough for us to conclude that the Czech manager is com-
pletely different than the Korean manager. We know where this disparity comes from.
Co-operation with Korean managers can sometimes be quite complicated, but for some-
one else it could provide a challenge already mentioned. This article cannot end other
than just how we started: “Everything is just a consequence of the main feature of today’s
world and that is globalization.”
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This article deals with the issue of the exchange rate of Swiss SMEs, when the goods
are sold into the European Union. There are opportunities presented, how such risks can
be hedged by internal and external solutions. In addition, the focus is on the opportunity
of the Natural Hedging issue. It is intended to show that SMEs have other opportunities to
minimize the risks. The insurance product presented by the financial institutions is not
the only solution.

m Einleitung

Die Globalisierung der Méarkte kann heute durchaus als weltumspannend angesehen
werden. Die Markte sind global und dementsprechend ist die Konkurrenz international
aufgestellt. Die Finanzmarkte sind weitestgehend dereguliert und die Bedeutung multi-
nationaler GroB3konzerne wird immer groR3er. Gleichzeitig zeigt sich in den letzten Jahren,
dass die Nationalstaaten in ihren Steuerungsmaoglichkeiten sehr beschrankt und zusatz-
lich untereinander bezlglich der Vorgehensweise uneinig sind. Kaum ein Bereich unseres
taglichen Lebens, der nicht durch diese Globalisierung auf die eine oder andere Weise be-
einflusst wird.

Dies alles fiihrt dazu, dass sich die Unternehmen international in ihrer Geschaftstatig-
keit ausrichten mussen und sich den Chancen und Risiken, die sich daraus ergeben, zu
stellen haben. Ganz speziell auch Kleine- und mittlere Unternehmen (KMU) kdnnen sich
diesen Tendenzen nicht mehr entziehen, denn entweder sind die heimischen Markte in
naher Zukunft gesattigt, oder beispielsweise die Abhdngigkeit zu GroBkunden zwingt die
KMU sich auch in auslandische Markte zu bewegen. Durch die Vernetzung der Wertsch-
Oopfungsketten missen sich KMU friiher oder spater den Gegebenheiten anpassen und
der Internationalitdt Rechnung tragen.
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Wird nun ein Unternehmen in einem auslandischen Markt aktiv und es kommt eine
fremde Wahrung zur heimischen dazu, flihrt das unweigerlich zu einer Wechselkursprob-
lematik bzw. zu einem Wechselkursrisiko. Dieser Wechselkurs definiert sich als numeris-
cher Wert der einen Wahrung, dargestelltin Einheiten der anderen bzw. Fremdwahrung.”

Nachfolgend soll nun versucht werden, am Beispiel von Schweizer KMU die im Export-
geschaft mit der EU sind aufzuzeigen, welche Risiken durch die Wahrungskursschwan-
kungen zwischen dem Schweizer Franken und dem Euro auf die Unternehmen zukom-
men. Weiterhin sollen die Moglichkeiten aufgezeigt werden, wie KMU solche Risiken ab-
schwéachen kénnen.

m Versuch einer Zuordnung

Im Jahre 1973 kollabierte das Bretton/Woods-System der festen Wechselkurse. Von
da an mussten sich die Unternehmen, die auf auslandischen Méarkten tatig waren, der
Thematik des Wechselkursrisikos annehmen.?

Dieses Risiko konnte durch die Einflihrung des Euro geringfiigig reduziert, jedoch nie
wirklich eliminiert werden. Moglich ware dies nur durch die Reinstallation von festen
Wechselkursen oder durch die Einflihrung einer Globalwdhrung.

Jedes Unternehmen, welches mit dem Ausland Geschéafte macht und mit einer frem-
den Wahrung rechnen muss, sieht sich mit dem Wahrungsrisiko konfrontiert. Hier be-
ginnt nun das Grundproblem des Wahrungsrisikos, denn es lasst sich fiur ein Unterneh-
men nicht vorhersehen, wie sich die Wahrungen entwickeln werden.”

Diese Unsicherheit des Wechselkurses wird beispielsweise von Robert Mundell als
grundsatzlich gefahrlich eingestuft: ,An unstable exchange rate means unstable financial
markets and a stable exchange rate means more stable financial markets.”*

Dabei ist aber festzuhalten, dass sich dieses Wechselkursrisiko bei KMU und Grossun-
ternehmen unterschiedlich darstellt. Grosse Kapitalgesellschaften die zu einem Zeitbes-
timmungspunkt ihre Bilanz veréffentlichen missen, haben ein Wahrungsumrechnun-
gsrisiko. KMU hingegen sind mit dem Wahrungstransaktionsrisiko beschaftigt, da zwis-
chen Angebotsabgabe und Vertragsabschluss, mehrere Monate dazwischen liegen
kénnen. Handelt es sich sogar um einen Anlagebauer, verscharft sich das Transaktionsrisi-
ko nochmals, das zwischen Vertragsabschluss und Leistungserbringung wieder mehrere
Monate liegen konnen.

Die Wechselkursproblematik zeigt sich speziell verscharft bei den Schweizer KMU,
denn die mit Abstand gréBte Exportregion sind die umliegenden Staaten der Europais-
chen Union. Rund 60 % der Schweizer Exporte gehen in die EU und nicht wenige Schwei-
zer KMU haben bis 80 % ihrer Wertschopfung in der Schweiz.

1) Vgl. Brunner (2003).

2)  Vgl.Jarchow / Riihmann (2002).
3)  Vgl. Eilenberger (2002).

4)  Mundel (2000), S. 30.
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Abbildung 1: Die EU 2011

Anfang 2010 pendelte der
Euro noch bei 1,5 CHF herum,
was allgemein als stabiler und
guter Wechselkurs fiir die
Schweizer Exporteure angese-
hen wird. Ab da schwachelte
der Euro und ist zeitweise unter
die 1,30 Marke getaucht.

Der Schweizerische Ver-
band der Maschinen und Elek-
troindustrie hat fir das Jahr
2010 errechnet, dass Uber 16 %
mehr Bestellungen eingegan-
gen sind als 2009. Im letzten
Quartal 2010 stieg der Bestel-
lungseingang gar um Uber

F 29 % gegenuber dem Vorjahr.
Das bedeutet fir die Schweizer
Unternehmen, welche ihre Pro-

dukte in die EU verkauft haben, dass sie trotzdem massiv Geld bzw. Marge verloren ha-
ben, weil der Euro sich so schwach zeigte. Das schmerzt umso mehr, da der riicklaufige

EBIT (Gewinn vor Zinsen und Steuern) nicht durch Markt- oder Konkurrenzdruck erfolgt

ist, sondern einzig und alleine durch die Veranderung des Wechselkurses.

Grossunternehmen haben beispielsweise die Mdglichkeit durch eine Devisenaus-
stattung in Fremdwahrung das Wechselkursrisiko zu schmalern und Einnahmen in Fremd-
wdhrung direkt wieder in die Infrastruktur der eigenen Gesellschaften im Ausland zu in-
vestieren. Auch ist die Verwendung von Fremdwahrung durch Global Sourcing Projekte
bei Grossunternehmen einfacher zu realisieren, als bei KMU. Speziell die Schweizer KMU
leiden unter den Wechselkursschwankungen. Sie haben nur selten die Méglichkeiten wie
GroBBkonzerne, beispielsweise in verschiedenen Wahrungen zu fakturieren oder sich ge-
gen teures Geld abzusichern. Dies weil vielfach mit sehr niedrigen Margen operiert wer-
den muss. Zusatzlich fehlen auch die personellem Kapazitaten um sich einem Wechsel-
kursmanagement widmen zu kénnen.

m Absicherungsmoglichkeiten

Die Schweizer Export-Unternehmen sind durch jedes Auslandsgeschaft vom Wah-
rungsrisiko tangiert. Die Wechselkurse andern taglich, zum Teil auch sehr stark und sind
kaum vorhersehbar. Diese Volatilitat des Wechselkurses hat einen massiven Einfluss auf
die Gewinn- oder Verlustsituation der einzelnen Unternehmen. Diese kann natirlich auch
positiv sein, jedoch hat sich durch den schwachenden Euro, die Situation in den letzten 2
Jahren laufen zu Ungunsten der Schweizer Exportwirtschaft entwickelt.

Die Wirtschaftin der Schweizist international fokussiert und mehrheitlich sind kleine-
re und mittlere Unternehmen ansassig. Durch die letzte Finanzkrise hat sich diese Situa-
tion nochmals verscharft. Nachfolgend soll nun dargestellt werden, mit welchen grundle-
genden Risiken die KMU zu kimpfen haben und welche internen und externen Absiche-
rungsmoglichkeiten zur Verfligung stehen.
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m Absicherungsmoglichkeiten durch externe Moglichkeiten

Okonomisches Risiko:

Darunter versteht man das Risiko fiir Unternehmen, dass sie tangiert sobald grof3e
Mengen an Geld in Fremdwdhrung auf dem weltweiten Finanzmarkt verschoben wer-
den. In der heutigen Zeit ist dieses Risiko fiir alle Unternehmen permanent vorhanden.
Dies trifft auch Unternehmen die nur in inlandischer Wahrung rechnen und fakturieren,
denn durch die bereits erwdahnten massiven Geldverschiebungen, kann sich der Wechsel-
kurs sehr schnell verdndern. Das ausschlaggebende Element der Wechselkursbildung ist
das Verhiltnis zwischen Angebot und Nachfrage.”

Durch den Ankauf von Fremdwahrungsoptionen in guten Zeiten sollte flir schlechte-
re Zeiten (z.B. starke Heimwahrung) vorgedacht werden.

Transaktionsrisiko:

Jedes Fremdwahrungsgeschaft beinhaltet das Wechselkursrisiko, weil Forderungen
bzw. Verbindlichkeiten in einer auslandischen Wahrung bereits aktiv sind. Nachfolgende
Verdanderungen des Wechselkurses haben hier Einfluss auf Umsatz und Marge des Unter-
nehmens. Viele Unternehmen sichern ihre Import- und Exportgeschéafte durch ein Ter-
mingeschaft bei Banken ab. Hierbei werden Kursrisiken auf zukiinftige Zahlungen abgesi-
chert. Der Unternehmer kann die gewiinschte Wahrung auf einen bestimmten Termin
kaufen oder verkaufen. Zu bezahlen hat der Unternehmer selbstverstandlich den aktuel-
len Kassakurs und einen sogenannten Swapsatz. Dieses ist ein Zu- oder Abschlag, der sich
aus der Zinsdifferenz beider Wahrungen tber einen definierten Zeitraum errechnet. Aus-
landswahrungen mit hoheren Zinsen gegeniiber dem Schweizer Franken ergeben einen
Abschlag. Ist der Schweizer Franken hingegen hoher verzinst, ergibt sich ein Zuschlag.

Nachfolgendes Beispiel zur besseren Erlduterung. Ein Schweizer KMU verkauft eine
Maschine in den EU-Raum fiir 500000 Euro. Bis der Kunde die Zahlung ausl6st, vergehen 6
Monate, da die Maschine noch transportiert, am Bestimmungsort montiert und schlus-
sendlich in Betrieb genommen werden muss. Als Annahme fiir diesen Terminverkauf neh-
men wir einen Kassa-Ankaufskurs von 1.5012, minus einen Abschlag fiir 6 Monate von
0.0240. Das ergibt einen Terminkurs von 1.4772. Der Kunde bezahlt nach erfolgreicher
Ubernahme der Maschine nach 6 Monaten die 500000 Euro. Diese Gutschrift wird nun so-
fort mit dem vereinbarten Terminkurs umgerechnet und dem KMU gutgeschrieben. Das
ergibt bei 500000 Euro eine Buchung von 738600 Schweizer Franken (500000 x 1.4772).
Hatte eine Zahlung sofort bei Vertragsabschluss stattgefunden, ware den Schweizer Mas-
chinenhersteller ein Betrag von 750600 Schweizer Franken (500000 x 1.5012) Giberwiesen
worden. Das ist eine Differenz von 12000 Schweizer Franken.

Die Absicherung durch ein Termingeschaft gegen eventuellen Verlust kostet das Un-
ternehmen einiges, dafiir hat man Planungssicherheit und wei8 bei Vertragsabschluss
bereits, wie hoch der Erlds sein wird.

Translationsrisiko:

Das Translationsrisiko sind auftretende Bewertungsdifferenzen, wenn ein Unterneh-
men in der Bilanz aktive und passive Fremdwahrungspositionen hat und sich diese im Sal-
do nicht ausgleichen lassen und zu einem spdteren Stichtag umgerechnet werden.

5)  Vgl. Priermeier (2001).
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Dieses Risiko beeinflusst weder Umsatz noch Marge, weil es nicht zahlungswirksam ist.
Um dieses Risiko auszugleichen und zu managen, sollte ein Unternehmen in finanziell er-
folgreichen Zeiten Fremdwahrungsoptionen ankaufen. Diese konnen durch allfallige Ak-
tivierung zukiinftige Bewertungsverluste wettmachen.

Staatliche Sonderwechselkurse:

Den inlandischen Unternehmen die auf auslandischen Markten aktiv sind, kdnnen
Sonderwechselkurse durch die inlandische Nationalbank angeboten werden. Diese Absi-
cherung versteht sich als kostengtinstige und staatliche Absicherung gegen Wahrungs-
schwankungen. Diese Idee wird in Zeiten eines starken Schweizer Franken immer mal
wieder durch die Politik aktiv diskutiert. Jedoch birgt diese staatliche Fordermassnahme
auch eine grosse Schwache bzw. Ungerechtigkeit in sich. Diese staatliche Steuerungs-
massnahme wiirde zu einer Subventionierung einzelner Gruppen fiihren. Exporteure die
keine Vorleistungen glinstig aus dem Ausland beziehen, wiirden stark profitieren, die an-
deren die sehr viele Vorleistungen (Halbfabrikate oder Material) glinstig aus dem Ausland
beziehen, wiirden weniger profitieren kdnnen. Zusatzlich verleiten sie die Unternehmen
hoéhere Risiken einzugehen.

m Absicherungsmoglichkeiten durch interne Moglichkeiten

Wdihrungsmanagement:

Dieser Begriff lasst sich wie folgt definieren: ,Das Wéhrungsmanagement ldsst sich als
ein strategischer Prozess zur Vermeidung der Verletzbarkeit von Unternehmen aufgrund un-
vorhergesehener bzw. unvorhersehbarer Diskontinuitéiten bei den Wechselkursen von Wdh-
rungen formulieren.”®

Hier spielt nun die Gro3e des Unternehmens eine entscheidende Rolle. Grossunter-
nehmen bearbeiten dieses Segment als eigenstandigen Prozess, wohingegen bei KMU
das Wahrungsmanagement kaum als spezielle Aufgabe wahrgenommen wird. Es fehlt
bei KMU ganz einfach an den noétigen Kapazitdten und dem Know-how, um diese Aufga-
be wahrnehmen zu kénnen.

Barter Trade:

Unter diesem Thema versteht sich ein einfacher Warenaustausch (Ware gegen Ware).
Verkauft beispielsweise ein Schweizer KMU eine Produktionsmaschine an einen deut-
schen Stahlverarbeiter, so bestiinde auch die Mdglichkeit sich den Maschinenwert in
Rohmaterial auszubezahlen zu lassen. Also Maschine gegen Stahllieferung. Nun ist das
hochstwahrscheinlich ein duBlerst selten anzutreffender Fall und wenig realisierbar fir
die breite Basis der KMU.

Denominationswdhrungsgeschdtft:

Hier wird versucht das Wechselkursrisiko teilweise auf einen Vertragspartner abzu-
wadlzen. Mochte ein inldandischer Lieferant ,A” mit einem KMU ,B” ins Exportgeschaft kom-
men und zukiinftig Waren liefern, kann man akzeptieren, dass die Forderungen in einer
Fremdwdhrung bezahlt werden. Das kann beispielsweise eine Fremdwahrung sein, die
dasKMU ,B” selber noch von einem auslandischen Geschift her hat. Es gilt der Grundsatz,
die optimale Wahrung im Vertrag durchzusetzen.

6)  Mayrhofer (1992), S. 26.
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Vorauszahlungsgeschift:

Das KMU lasst sich die neu zu produzierende Maschine durch den Kunden bei Ver-
tragsabschluss bezahlen. So entsteht kein Wechselkursrisiko, das der Kurs tagesfixiert ist.

Preisbindungsgeschiift (Future):

Hierbei handelt es sich um ein Termingeschaft, bei dem eine Klausel in den Kaufver-
trag eingeschlossen ist, die den Preis und den Liefertermin einer Ware fixiert. Dieser Ter-
minkontrakt sichert den Verkdufer und den Kaufer gegen wahrungsbedingte Preisande-
rungen ab.”

Preisbindungsgeschiift (Forward):

Ein Forward ist sehr ahnlich einem Future. Auch hier werden durch beide Parteien der
Preis und der Termin bestimmt, jedoch muss noch ein sogenannter Forward-Zins bezahlt
werden.? Diese Art von Termingeschift wird angewendet, wenn die Leistungserbrin-
gung langere Zeitrdume beansprucht und somit es unmdglich ist die zukiinftige Kurssitu-
ation beurteilen zu kénnen. Zum Beispiel wenn der Bau von komplexen Produktionsma-
schinen mehrere Monate in Anspruch nimmt.

Natural Hedging:

Im Grundsatz wird durch Natural Hedging versucht die Wechselkursrisiken durch
eine Art der Kompensation zu minimieren.?

Eine solche Gefahrenkompensation durch Wechselkursschwankungen kann bei-
spielsweise passieren durch den Aufbau von Produktionskapazitdaten im Ausland oder
durch Sourcing Strategien.

Natural Hedging durch auslindische Produktionskapazitdten:

Produktionskapazitaten in Absatzlander zu verlagern um Wechselkursschwankun-
gen zu umgehen ist ein Mittel, dass sehr haufig auch von Grof3konzernen angewendet
wird. Das in diesen Landern erwirtschaftete Geld kann ohne Kursverluste wieder verwen-
det werden um beispielsweise Angestellte und anfallende Produktions- und Anlagekos-
ten vor Ort zu bezahlen.

Natural Hedging durch Global Sourcing Strategien:

Damit ist die Beschaffung von Rohmaterial, Halbfabrikaten, Dienstleitungen und all-
gemeinen Vorleistungen im Ausland, in Fremdwahrung gemeint. Beispielsweise kauft
ein Schweizer KMU einen Teil der Wertschopfung in den Euro-Landern ein. Dafiir werden
die Devisen aus dem Exportgeschaft verwendet.

Natural Hedging im OEM-Business:

Hier ist die finanztechnische und physische Zusammenarbeit zwischen OEM und ei-
nem KMU gemeint. Es geht dem OEM darum, das zuliefernde KMU zu unterstiitzen, um
sich die langfristige Liefersicherheit aufrechterhalten zu kénnen. Fiir ein KMU ist diese
Wechselkursproblematik von elementarer Bedeutung und driick auf die erfahrungsge-
mass kleinen Margen.

7)  Vgl. Spremann (2004).
8)  Vgl. Spremann / Gantenbein (2005).
9)  Vgl. Breuer/ Schweizer (2003).
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In Abbildung 2 wird dargestellt, wie eine finanzielle Zusammenarbeit funktionieren
konnte. Der KMU-Zulieferer muss Rohmaterial aus einem fremden Wahrungsraum bezie-
hen. Die Zahlung wiirde sofort fallig werden. Dieses Rohmaterial muss weiter verarbeitet
werden, um es moglicherweise erst nach einem langeren Zeitraum dem OEM als Halb-
oder Fertigfabrikat weiterverkaufen zu kénnen. Zwischenzeitlich kann sich ein Wechsel-
kurs negativ verandern und das KMU wiirde unverschuldet Geld verlieren, welches auf die
Marge driickt und schlussendlich auch die Existenz des KMU gefahrden kénnte. Um dies zu
verhindern, bezahlt der OEM den Rohstoff-Lieferanten in der Wahrung des Lieferanten,
kann somit sein eigenes Fremdwahrungsdepot reduzieren und gleichzeitig den Wechsel-
kursdruck vom KMU nehmen. Fiir OEM und KMU eine durchaus vorteilhafte Losung.

Abbildung 2: Natural Hedging mit finanzieller Komponente

Rohstoff-
licferant N
(Tier 2)

GroB-
hersteller

| Zulieferer

\  (Tier1) L.

Wiahrungsraum B Wihrungsraum A

Quelle: Hofmann / Wessely (2009), S. 133.

In Abbildung 3 wird dieselbe Situation dargestellt, jedoch wird in diesem Prinzip das
Rohmaterial auch direkt dem OEM angeliefert. Dieser liefert dann Rohmaterial an seinen
KMU und bekommt die Halbfabrikate zuriick. Fiir das KMU stellt sich die Situation gleich
dem vorherigen Bild dar. Die Wechselkursproblematik ist nicht aktuell. Eine solche Ausle-
gung wird haufig bei groBen zentralisierten Beschaffungseinheiten umgesetzt. Es zeigt
sich dadurch eine erhéhte Kontrolle der Supply-Chain fiir den OEM.

Abbildung 2: Natural Hedging mit physischer Komponente

Rohstoff-
lieforant K
(Tier 2)

GroB-
hersteller

KMU-
| Zulieferer . (OEM)

\ (Tier1)

Wihrungsraum B

Quelle: Hofmann / Wessely (2009), S. 134.
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m Zusammenfassung

Es gibt zahlreiche Mdglichkeiten das Wechselkursrisiko abzusichern. Die Moglichkei-
ten diese Absicherung durch ,externe” Stellen (Banken und andere Finanzinstitute) erle-
digen zu lassen, ist sicher einfach und bedarf nicht vieler interner Kapazitdten, jedoch ist
diese Art der Absicherung sehr kostspielig und speziell fiir KMU, die mit geringer Marge
operieren, eher weniger interessant. Von grof3erem Interesse flir exportierende KMU sind
die internen Moglichkeiten sein.

Das Wahrungsmanagement wird fiir viele KMU nicht realisierbar sein, da sie nicht
Uber die notigen Kapazitaten verfligen. Die Variante des Warenaustausches wird sicher-
lich nur beschrankt umsetzbar sein. Inlandische Lieferanten dazu zu bewegen, dass Rech-
nungenin einer auslandischen Wahrung bezahlt werden kdnnen, ist sicher ein gangbarer
Weg. Die Moglichkeit der Vorauszahlung oder der Preisbindung wird sicherlich einher ge-
hen, mit den Kundenforderungen nach besseren Verkaufspreisen. Dies driickt dann wie-
der auf die geringen Margen, was es eher uninteressant werden lasst.

Was wichtig fir ein KMU ist, sind kurzfristige und auch langfristige Instrumente die
zur Absicherung verfligbar sind. Beides lasst sich durch Natural Hedging sehr gut umset-
zen. In der Kurzfristigkeit durch die Beschaffung von Material und Dienstleistungen aus
dem EU-Raum und durch die strategisch langfristige Planung mit einer Produktionsverla-
gerung ins benachbarte Ausland.

Als weiterer Punkt, der sich sehr gut fiir KMU eignet, ist die Kooperation bzw. die Ver-
netzung zu einem OEM und die dementsprechende Risikosplittung in Wechselkursthe-
men zu erwahnen. Durch den dargestellten Prozess (Verbindung zwischen Rohmaterial-
lieferant - KMU — OEM) kann eine kooperative und auch integrative Beziehung entstehen,
welche einem proaktiven Management fiir das Wechselkursrisiko durch Natural Hedging
entspricht.

AbschlieBend kann man festhalten, dass das Thema des Wechselkursrisikos fur KMU
auch das Thema der Internationalisierung beinhaltet. Ein aktiver Absatz der Produkte in
auslandische Zielmarkte ergibt fiir Schweizer KMU ein Wechselkursthema und um ein sol-
ches Risiko zu minimieren, ist zu tiberlegen wie die Beschaffungsebene und die Produk-
tionsebene in diesen Prozess mit einbezogen werden kénnen. Durch das Natural Hed-
ging und das dementsprechende Verlagern dieser zwei Prozesse in den EU-Raum, lassen
sich die angesprochenen Risiken massiv minimieren.

Der vorliegende Artikel beschaftigt sich mit dem Thema der Wechselkursproblematik
von Schweizer KMU, wenn sie ihre Waren in die Europdische Union exportieren. Es wird
dargestellt, wie solche Risiken durch interne und externe Méglichkeiten abgesichert wer-
den kénnen. Zusatzlich wird der Fokus auf die Thematik des Natural Hedging gelegt. Es
soll aufgezeigt werden, dass auch KMU die Mdglichkeit haben das Wechselkursrisiko aktiv
zu minimieren ohne ausschlieBlich auf die kostenintensiven Absicherungsmdoglichkeiten
der Finanzinstitute zurlickgreifen zu mussen.
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m Spekuldcia na finanénych trhoch

Finan¢ny trh sa pod vplyvom rozmahajucej sa globalnej hospodarskej financnej krizy
neustale zmieta v réznych kicoch, kde sa strieda prehlbujica sa nedévera medzi subjekt-
mi finan¢ného trhu s réznymi prejavmi optimizmu vyustujicimi do vysokej volatility sna-
Ziac sa o udrzanie akej-takej likvidity jednotlivych finanénych nastrojov. Zelanym vysled-
kom tohto sprdvania je postupné narastanie cien aktiv. Pri¢inou tohto narastania cien
vsak nie je vylepSenie predmetnych aktiv alebo pridanie uzito¢nosti ako novej vlastnosti
v procese vytvarania pridanej hodnoty k tymto aktivam. Pricinou je vytvarany zvyseny do-
pyt po aktivach a zaujimavo vysoka volatilita, ktoré su alfou a omegou realizacie tuzby in-
vestorov zarobit na raste alebo poklese cien aktiv. Redlna vdazba na ekonomicku podstatu
tychto aktiv je vedlajsia.

Preto mbézeme zovseobecnit, Ze finanény trh sa stdle ¢oraz viac vzdaluje od redlnej
ekonomiky tym, ze prestdva sluzit svojmu poévodnému ucelu, na ktory bol vytvoreny,
a sice ktransformdcii Uspor na investicie do produk¢nej ekonomiky, prostrednictvom kto-
rych dochadza k vytvaraniu jej redlnemu rastu. Finan¢ny trh produkuje predovsetkym
umelé nafukovanie cien, teda bubliny v cenach, ktoré bez pridania produkénej hodnoty -
teda uzitkovosti, zvysuju ich nominalnu cenu. KedZe rast tychto cien nie je spojeny s pri-
danim uzitkovej hodnoty, ktord je v redlnej, teda produkénej ekonomike spravidla ima-
nentnou sucastou pridanej hodnoty, stoji za to poloZit si otazku, ¢o je dnes zakladnym ob-
sahom ¢innosti finan¢ného trhu.

Finan¢né trhy su voci ostatnym trhom 3$pecifické tym, Ze sa na nich uz ddvno neob-
choduje s aktivami preto, ze investori maju tuzbu vlastnit a podporit produkené projekty,
ale investori s tymito aktivami obchoduju preto, lebo zistili, Ze je na hom mozné omnoho
jednoduchsie a lahsie ziskat vynos, a to vyrazne vyssi ako na ostatnych trhoch, pretoze
s aktivami sa lahsie Spekuluje. Investorom je v tomto pripade Uplne jedno, aka je vdzba
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finan¢nych néstrojov na ich podkladové aktiva. Dolezitym sa stala len cena tychto instru-
mentov, v pripade derivatov cena prav s nimi spojenych, volatilita, rizikova prirazka (spre-
ad), marza, likvidita, a pod., teda vietko vlastnosti, ktoré vplyvaju na schopnost tychto na-
strojov rychlo ich predat alebo kupit s prislusnym ziskom, teda s nimi Spekulovat. V tejto
oblasti sa vyuzivaju najnovsie vydobytky vedeckého pokroku najmd v matematike
avzniklo nové odvetvie tzv. finan¢ného inzinierstva, ktoré sa nesnazi o ni¢ iné ako o vyna-
jdenie ¢o najlepsieho finan¢ného a finan¢nickeho modelu zaloZzeného na pokrocilych
matematicko-Statistickych metddach, ktory by prejudikoval, ako zvysit pravdepodobnost
Uspechu na finanénom trhu (teda kedy predat a kedy kupit") a ktory uz vytvoril mnohé
inovativne sofistikované finan¢né ndstroje, ktoré s tymito, podotykame pre redlnu pro-
dukénu ekonomiku v istom uhle pohladu nepodstatnymi, parametrami pracuju.

Takyto typ obchodovania, kde sa realizuje zisk nie plynuci z podkladového aktiva da-
ného finan¢ného nastroja, ale zisk plynuci z jeho predaja a kiipy, teda zisk plynuci z rastu
alebo poklesu jeho nominalnej ceny, nie je mozné oznadit inak ako $pekulacia. Spekula-
ciou sa podla finanéného slovnika? rozumie konanie, ktoré smeruje k dosiahnutiu bez-
pracného alebo nadpriemerného zisku, pricom sa zaklada na obchodnej ¢innosti investo-
ra, ktora je vedena snahou o rychly a znac¢ny zisk spojena s rizikom straty. Vysledok Speku-
lacie zavisi na spravnom odhade okolnosti, ktoré ovplyviuju pohyb cien. Typickymi
Spekula¢nymi obchodmi su obchody terminové, ktoré pocitaju s buducim vzostupom
cien ($pekuldcia 4 la hausse) alebo s buducim poklesom cien ($pekuldcia & la baisse). Spe-
kula¢né obchody sa rozdeluju na obchody s neobmedzenym rizikom (obchody reportné
a deportné) a obchody s obmedzenym rizikom (napr. obchody nasobné).?

Spekulaciu mozno z pohladu investora a jeho protistrany vyhodnocovat v zasade
v dvoch rovinach. V prvej investor svojou Spekulaciou uspeje a realizuje zisk, v druhej ne-
uspeje a realizuje stratu. Podstatou tohto dualizmu je ta skuto¢nost, ze na finan¢nom trhu
vstupuju do Spekula¢nych obchodov investori vzdy s tym, Ze bud uspeju alebo neuspeju,
pricom protistrana obchodu realizuje opacné plnenie. V pripade, ze teda investor uspeje
arealizuje zisk, jeho protistrana realizuje stratu — ktora je vzdy nizsia prave o rastovy trend
—anaopak. KedZe ide o $pekulaciu s hodnotami, ktoré velmi oslabili svoju vazbu na redlnu
produkénu ekonomiku, jedinym logickym vyustenim z tejto situdcie je trend narastu cien,
aby v buducich obchodoch mohli svoje straty investori vykryt alebo aby mohli opatovnym
predajom realizovat zisk. Takto vznika stale sa opakujuci koloto¢ kupy a predaja, ktorého
dosledkom je rast bublinovych hodnét, teda virtudlnych hodnat, ktoré, ako uz bolo vyssie
spominané, nemaju vazbu na pridanu Uzitkovd hodnotu daného finan¢ného instrumentu,
pretoze ziadna pridand nebola, a teda nedoslo k narastu ich uzito¢nosti, iba ich cien.

Spekulacia v tomto chapani teda produkuje dynamikou trendu rastu znizované, ale
predsa rizikd pre investorov, ktori vstupuju na trh so stéle vac¢simi a vacsimi objemami
priamych alebo derivovanych prostriedkov, tym aj rizikami, ale aj rizikd pre financ¢ny trh
ako taky, ktory je skor ¢i neskor vystaveny negativnym nasledkom bolestivého praskania
tychto umelo nafuknutych cenovych bublin. Preto povaZujeme za podstatné pre buduc-
nost finan¢nych trhov, ale aj redlnej ekonomiky, Spekulaciu regulovat, presnejsie obme-
dzit ju na minimum.

1) Castoide o automatizované informaéné systémy, ktoré pracujii na principe ziskania minimélneho zisku, avak vo velkych ob-
jemoch a velmi casto realizovaného — v zdsade v niekolkych milisekundéch. Na pade Eurdpskeho orgénu pre cenné papiere
a trhy — ESMA v prisluSnym pracovnych skupindch uz vznikaji nové Zivé diskusie o potrebe regulovania takychto obchodnych
praktik zastreSenymi informacnymi systémami.

2)  Financny slovnik internetového portdlu Financnik.sk. Dostupné na internete: <http://www.financnik.sk/financie
.php?did=ekonomicky-slovnik-vysvetlenie-pojmu&dict=822&page_slovnik=2>
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Tomu relativne blizky nézor zastava aj Eurépska Komisia, na pdde ktorej prebiehaju
vyznamné rokovania o potrebe reguldcie Spekulaénych obchodov, ktoré sa najma v ¢ase
krizy ukazali ako negativne pri obnove dévery na finan¢nom trhu. Ako tvrdi vo svojom dis-
kusnom materidli,® boli identifikované ur¢ité negativne javy, ktoré by mohli prispiet k dal-
Siemu prehlbovaniu krizy a ktorych vyskyt je potrebné v budicnosti zamedzit. Ide predo-
vsetkym o reguldciu typickej ¢asto pouzivanej Spekulativnej praktiky zndmej pod oznace-
nim Short Selling - predaj na kratko.

Predaj cennych papierov nakratko je taky predaj, ked fyzicka alebo pravnicka osoba
preda cenny papier, ktory nevlastni (naj¢astejsie si ho pozicia alebo otvori derivatovu po-
ziciu, ktord jej umozni takyto predaj realizovat), so zamerom, ze neskér identicky cenny
papier odkupi a vrati. Takato osoba $pekuluje na pokles ceny cenného papiera a zisk reali-
zuje, ked'ho pri spatnom odkupe a naslednom vrateni kupi za lacnejsie, ako ho na zaciatku
predala. Je to zauZivana a bezna prax na vacsine finanénych trhov. Zvycajne sa predaj na-
kratko tyka akcii, hoci sa méze vyskytnut aj v suvislosti s inymi druhmi finan¢nych nastro-
jov.

V tejto suvislosti sa hovori o tzv. short pozicii, teda kratkej pozicii, v rdmci ktorej inves-
tor - Spekulant v krdtkom obdobi Spekuluje na pokles ceny. Naproti tomu stoji long pozi-
cia, kde investor Spekuluje na rast ceny, t. j. jedna sa o typické kupovanie aktiv (cennych
papierov) na pripadné dlhSie obdobie, ktoré sa predavaju po raste ich cien. Nevyhodou
short pozicie oproti long pozicii je to, Ze investor méze utizit teoreticky nekonecnu stratu.
Jeto preto, Ze pri Spekuldcii na rast mézu aktiva spadnut len na nulu a investor pride maxi-
malne o celd svoju investiciu (100 % investicie). Ale pri Spekuldcii na pokles sa moze stat,
Ze cenné papiere budu rast donekonecna stéle hore, Cize stratu ma nekonecne vysoku.
Okrem toho s vypozickou cennych papierov sa platia poplatky spojené so stanovenim bu-
ducej vymennej hodnoty aktiv, resp. urok za pozi¢anie aktiv.

Existuju dva druhy predaja nakratko: kryty predaj nakratko, ked' si predajca pozical
cenny papier alebo uzavrel dohody na zabezpeclenie jeho vypozicania este pred uskutoc-
nenim predaja nakratko, a nekryty predaj nakratko, ked'si predajca v ¢ase predaja nakrat-
ko nevypozical cenné papiere ani nezabezpecil ich vypozicanie. Predaj nakratko vyuziva
cely rad ucastnikov trhu a pouziva sa na rozli¢né ucely, ako je zabezpecovanie (hedging),
$pekulacia, arbitraz a ovplyvriovanie trhu.? V obdobi ked vrcholila finanéna kriza v sep-
tembri 2008, prisluiné organy v niekolkych ¢lenskych $tatoch EU a v USA prijali vynimog¢-
né opatrenia s cielom obmedzit alebo zakdzat predaj nakratko niektorych alebo vsetkych
cennych papierov. Obavali sa totiz, ze v ¢asoch vyraznej finan¢nej nestability by predaj
nakratko mohol zhorsit klesajuicu 3pirdlu cien akcii, najma finan¢nych institucii, do takej
miery, Ze by mohlo doéjst k definitivnemu ohrozeniu ich Zivotaschopnosti a vzniku systé-
movych rizik. Kedze Eurdpska Unia nema osobitny pravny rdmec pre obchodovanie na-
kratko, opatrenia, ktoré prijali jednotlivé ¢lenské 3taty, sa odlisovali.”

Na obidva typy predaja nakratko véak mozno v niektorych situdciach pozerat ako na
transakcie spojené s celym radom potencialnych rizik. Napriklad za extrémnych trhovych
podmienok existuje riziko, Ze predaj nakratko moze viest k nadmernej klesajlcej $pirale
cien, ¢o moze spdsobit narusenie trhu a vznik pripadnych systémovych rizik. Naopak, ak

3)  Diskusny material eurdpskej Komisie na reguldciu je dostupny na internete: <http://ec.europa.eu/internal_market/securi-
ties/short_selling_en.htm>

4)  Podobné zavery st deklarované v odporicaniach Transatlantického vyboru v publikacii venticej sa rozdielnym pristupom fi-
nancnej reformy eurépskeho a amerického kontinentu: DOUGLAS, J. E. The Danger of Divergence: Transatlantic Cooperation
on Financial Reform. Thomson Reauters. 2010.
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je nedostato¢na transparentnost kratkych pozicii, méze to viest k tomu, Ze regulac¢né or-
gany nebudu schopné monitorovat désledky na poriadok na trhu alebo monitorovat po-
uzivanie predaja nakratko v suvislosti so stratégiami na zneuzivanie trhu. Okrem toho, ne-
dostatoc¢na transparentnost moze viest k informacnej asymetrii, ak ostatni Gi¢astnici trhu
nie st dostato¢ne informovani o rozsahu, vakom predaj nakratko ovplyvriuje ceny. Pri ne-
krytom predaji nakratko moéze existovat zvysené riziko zlyhania pri vyrovnani a zvysené
riziko volatility.

Pri diskusiach o $pekulativnych praktikach sa na diskusnych férach EU hovori aj o po-
trebe regulacie swapov na Uverové zlyhanie, tzv. CDS,” pretoZe boli vyjadrené obavy zich
novej ulohy, ktoru zohrali v suvislosti s cenami gréckych statnych dlhopisov. Pévodne
CDS totiz sluzili vylu¢ne na zabezpecenie krytia v pripade Upadku protistrany, kde sa sub-
jekt poskytujuci tento swap na Uverové zlyhanie zaviazal, Ze vyplati plnenie v pripade
jeho defaultu.? Nevyhodou tychto CDS bola ich netransparentnost, ako aj fakt, Ze sa ob-
chodovali vzdy na individudinej baze a mimo regulovany trh. Ich vyhodou bola ich nizka
cena. Nova Uloha Spekuldcie sa prejavila prave v pripade Grécka, kde sa prostrednictvom
nich zacalo stdvkovat na krach tejto krajiny. Inak povedané, Spekulanti nedrzali pozicie
v gréckych cennych papieroch, iba mali zakupené tieto swapy a cakali. Viaceré ¢lenské
staty (konkrétne Nemecko a Grécko) neddvno prijali na vnutrostatnej Urovni doc¢asné ale-
bo trvalé obmedzenia tykajlce sa predaja akcii nakratko a/alebo swapov na tverové zly-
hanie. Ako vidiet, ide stale len o ¢iastkové, parcidlne riesenia. Finan¢né trhy potrebuju
zasadnejsiu reformu.

m Ako dalej s requlaciou financného trhu

Zakladnou ulohou alebo cielom zasadnej reformy by malo byt navratenie finan¢ného
trhu jeho zakladnému cielu transformovat Uspory na investicie. Tento ciel je mozné do-
siahnut principialne dvoma cestami:

— administrativno-pravnymi zakazmi a prikazmi

— alebo samotnym fungovanim trhového mechanizmu.

Coje podstatou, ¢o by mohlo byt podstatou zékazov? Predovietkym by sa museli ,za-
kazat” spekulativne obchody s finan¢nymi nastrojmi. Ak by finan¢nému trhu niekto
odobral moznost Spekulativnych obchodov, ostalo by uz len jediné, transformovat tspo-
ry na ¢o najvynosnejsie investicie do redlnej ekonomiky, pretoze akékolvek investicie do
finan¢ného sektoru mozu vynasat len vtedy, ak sa realizuju Spekulativne obchody, preto-
ze finan¢ny trh sdm osebe alebo sdm v sebe nema Sancu vytvérat uzitkové hodnoty, nema
$ancu vytvarat uzitkovu PH, len bublinovu PH, ktora sa koncentruje predovietkym do
bublinovych ziskov a bublinovych prijmov. Potom skuto¢ne by ostala len verejna sluzba,
Cize drobna praca finan¢nych institucii, ktoré by sa snazili ziskavat od klientov ich Uspory
a poskytovatich ako tGvery pre investicie alebo priame investicie do ¢innosti produkénych
subjektov.

5) (DS - Credit Default Swap — ide o derivét, ktory bol v predkrizovom obdobi znacne rozsireny a pouzivany na zaistenie proti
Upadku tzv. toxickych aktiv pochddzajucich z hypotekdmeho sektora, ako boli napr. ABS (Asset Backed Securities), MBS (Mor-
tgage Backed Securities) a pod. Najvacsim poskytovatefom CDS bola skupina AlG (American International Group).

6)  Credit default Swap (CDS), teda swap na tverové zlyhanie je derivdtovy ndstroj, ktory predstavuje istd formu poistenia proti
riziku tverového zlyhania dlhopisu spolocnosti alebo viddy. Nakupca swapu na tiverové zlyhanie je za rocny poplatok chréne-
ny predajcom tohto swapu proti riziku zlyhania daného referenéného subjektu (uvedeného v zmluve). Ak referencny subjekt
zlyhd, predajca, ktory zabezpecuje ochranu, nahradi kupujlicemu naklady vzniknuté z dovodu zlyhania.
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Aj v ramci produkénych subjektov je treba si jasne analyzovat, do ktorych vyrobnych
faktorov je teoreticky mozné a sucasne dostatocne vynosné investovat. KedZe vacsina
produkénych subjektov vyuZiva prendjom v zésade dvoch typov vyrobnych faktorov, po
prvé su to ludské zdroje a po druhé su to kapitédlovo-investi¢né produkéné prostriedky,
proste tovary s dlhodobym produkénym vyuzitim, je zrejmé, Ze investicie do ludskych
zdrojov produkeny subjekt potrebuje len na prvé obratky, pokial zo vstupného tovaru
k nemu nedopracuje taku uzitkovd hodnotu, ktord vytvara predajny konecny produkt,
Cize tovar. Su vyroby, kde tento proces je mimoriadne rychly, ale su aj vyroby, predovset-
kym je to produkcia investi¢nych a naro¢nych dopravnych prostriedkov, kde cyklus vyro-
by je relativne dlhy a do jeho skoncenia musi mat produkény subjekt dostatok periazi, aby
mohol uhradzat prendjom ludskych zdrojov. Nejakd dlhodoba investicia do ludskych
zdrojov je mozna len v suvislosti so zvySovanim kvality a tvorivosti ludskych zdrojov, ¢o
v ¢innosti produkéného subjektu znamend investovat prostriedky do vzdeldvania, trénin-
gu, preskolovania a celého komplexu zvySovania kvalifikacie a tvorivosti prenajimanych
[udskych zdrojov.

Z toho je zrejmé, Ze hlavny smer investovania su investicie do investi¢no-produk¢-
nych kapitalovych prostriedkov. Tu si treba uvedomit, Ze trendom je proces oddelovania.
V podmienkach humanistickej ekonomiky jednoznaéne oddelujeme vlastnenia produk¢-
nych prostriedkov od ich vyuzivania a pripadnej komplexnej starostlivosti na baze prena-
jmu produkénych prostriedkov pre produkény subjekt. Pre jednoduchost a vzajomnu
kompatibilitu modelov produkénych subjektov predpokladdame neustale, Ze produkény
subjekt prenajima produkéné prostriedky preto, Ze prave prenajom a amortizacia su su-
castou pridanej hodnoty (PH). To, samozrejme, nevylucuje, aby subjekt nenakupoval pro-
dukéné prostriedky, lenze je to investicia, ktord si samotny produkény proces si nevynu-
cuje a vyvolava Specificku oblast nakladov, ktoré vlastnik — produk¢ny subjekt, musi vyna-
kladat na udrzbu, obnovu, inovaciu vlastnenych produkénych prostriedkov, tych, ktoré
by mohol zabezpecovat lizingujuci vlastnik.

Uz tento priklad ukazuje, Ze investovanie do produkénych prostriedkov ma svoje $pe-
cifické problémy, pretoZe investor, ak ostane sucasne majitefom priamym alebo spro-
stredkovanym, bud' priamo bude vlastnit, alebo bude akcionarom ¢i podielnikom nejakej
investi¢no-lizingovej spolo¢nosti, musi zabezpecit, ak uz ni¢, tak musi platit naklady na
spravu, mieru generalnej, pripadnej strednej tidrzby vlastnenych prostriedkov, bude mat
zaujem zabezpecovatich inovaciu a v pripade full servisu bude zabezpecovat komplexnu
starostlivost a potrebnu mieru inovécie vlastnenych produkénych prostriedkov.

V sucasnej etape rozvoja trhovej ekonomiky samozrejme velmi zaujimavou investi-
ciou su investicie do vlastnenia prirodnych zdrojov, v najjednoduch3ej forme investicie
do pddy, ktord skryva bud' bohatstvo svojej vrchnej vrstvy, ¢ize je to pdda produkéna, kto-
ra produkuje rastliny, ktoré sa daju komeréne vyuzit, alebo do toho, ze péda obsahuje
vo svojich utrobdach iné druhy prirodnych zdrojov, zdrojov surovin, zdrojov energetickych
nosi¢ov a pod. Specifickym problémom je vlastnictvo vodnych pléch, vodnych tokov, kto-
ré sa daju energeticky vyuzit. V sicasnej etape s tymto typom, ako sa oznacuje, nehnutel-
nosti, sa robi velké mnozstvo Spekula¢nych obchodov a s prenajmom a vlastnictvom pre-
dovsetkym pozemkov je spojeny Siroko rozvetveny a vysoko sofistikovany systém korup-
cie medzi Uzemnymi a miestnymi organmi a podnikatelmi, ktori chcu Spekula¢ne velmi
rychle zarobit.
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Obrdzok ¢. 1: Dosah Spekuldcie na ceny nehnutelnosti pocas americkej hypotekdrnej krizy.
Vlastné spracovanie, ddta: Bloomberg.
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Z uvedeného vyplyva, Ze ak sa chce odburat Spekulacia s finan¢nymi prostriedkami, je
nevyhnutné ju ponimat komplexne a zamedzit Spekulacii aj s predmetmi, do ktorych je
mozné investovat, to znamena s produkénymi prostriedkami a s prirodnymi zdrojmi. Spe-
cifickym predmetom Spekuldcie je kiipa a predaj budov a kupa a predaj firiem. Budovy
a firmy su v sicasnej dobe zaujimavym predmetom Spekulacie, predovsetkym preto, Ze
sucasny vyvoj ekonomiky umoznuje prudké zmeny cien budov, ale predovsetkym prudké
zmeny cien firiem, pretoze v suvislosti s ocenenim budov a firiem sa v relativne vysokej
miere pocita s takym faktorom, ako su ocakdvania. Ocakavania o buducej vynosnosti fir-
my, ocakdvania o buducej cene spravidla predaja a kupy, ale aj prenajmu prislusnych
budov. Co je ale 3pecifikom firmy a v éom spo¢iva aj pri samotnom oceneni firmy znaény
rozptyl mozného ocenenia firmy, zvlast vtedy, ked sa neuvazuje len s redlnymi vynosmi
firmy, pripadne s redlne dosiahnutelnymi vynosmi firmy, ale ked'sa kalkuluje aj s o¢akava-
niami ako mozZnej suhry pésobenia viacerych faktorov. Pritom pripomernme si, ¢o je v su-
¢asnej ekonomike vynos firmy. Definujme si najprv zdroj. KedZe v sucasnej kapitalistickej
ekonomike vlastnikom firmy je vlastnik, predovsetkym produkéného kapitalu a ktory sa
k vlastnikom ostatnych dvoch faktorov chova ako k subdodavatelom, jeden dodava lud-
skd pracu a druhy dodava prirodné zdroje, pédu, potom vlastnik produkéného subjektu
nielen ziskava prostriedky, ktoré mu preto, Ze je vlastnikom kapitalu, patria ako vlastnikovi
produkénych prostriedkov, ale vzhladom na to, Ze on drzZi v rukéach cely systém manaz-
mentu, Ze on drzi v rukach cely systém evidencie uctovnictva, ale predovietkym preto, ze
v podmienkach nezamestnanosti ma moznosti diktovat podmienky ludskym zdrojom
a spravidla je v silnejsej pozicii, samozrejme nie vzdy, aj proti vlastnikovi prirodnych zdro-
jov, pretoze neraz situacia je taka, ze bud produkény subjekt na danej péde sa vybuduje
a vlastnik pody ziskava slusny ndjom, alebo sa tam nevybuduje a nevybuduje sa Ziadny
podnik a vlastnik nedostava ni¢. Preto je celkom logické, Ze vlastnik produkéného subjek-
tu ziskava aj cast potencidlneho, cast tych prostriedkov, ktoré by mali podla objektivnej
trhovej delby PH dostat ludské zdroje.
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Tym sme chceli ukazat, Ze financ¢ny trh nie je jedinym priestorom, kde sa mnozstvo

vlastnikov Zivi Spekulaciami. Ale bliZSia analyza ukézala, Ze st to Spekulacie ovela nizsieho
radu ako $pekuldcie na finan¢nych trhoch.

Je nesporné Ze v sucasnej etape je vyhodnejsie vlastnit volné financie, ako vlastnit

konkrétne produkcné vyrobné faktory, pretoze:

Po prvé, financie mozno najlahsie nechat niekomu spravovat alebo mozno ich drzat
s minimalnou ndmahou, s minimalnym vynakladanim dodatoc¢nych nakladov.

Po druhé, prave finan¢né peniaze a finan¢né nastroje, ako ukazuje stcasnost, su za-
tial' najvyhodnejsim prostriedkom najrychlejsich, najvacsich a najvynosnejsich $peku-
lacii.

Aké typy nakladania s finan¢nymi prostriedkami mézeme v oblasti institucii alebo

subjektov finan¢ného trhu identifikovat?

1.

Subjekty typu komerc¢nej banky. Od vkladatelov ziskava finan¢né prostriedky a sub-
jekt hlad3, vyberd, roztrieduje zaujemcov o vyuzitie tychto finanénych prostriedkov,
Cize zaujemcov o Uvery. Jeho starostlivostou je ziskavat zaujemcov o vklady, platitim
urok, vyberat zdujemcov o Uvery, poskytnut im Uver za dohodnuty urok, ale velky ob-
jem starostlivosti je o to, aby dlznici v¢as platili splatky, aby subjekt véas mal signély
o problémoch dlznika so splacanim a aby mohol prijat také opatrenia, aby minimali-
zoval pripadnu stratu, Cize pripadny objem nesplateného Uveru a urokov s nim spoje-
nych. Treba konstatovat, Ze subjekt typu banka naklada s peniazmi, ktoré poziciava,
ako s peniazmi vlastnymi, teda on nesie zisk ztoho, Ze ich dobre a vynosne pozical, ale
on nesie stratu za to, ak dlZnik peniaze nevrati. Teoreticky neméze oznamit vkladate-
[om, Ze im cast prostriedkov berie, pretoze mal neuspechy v pozi¢iavani tychto
penazi.

Druhym typom je tzv. subjekt typu priameho podielového fondu, kde klienti vkladaju
do fondu prostriedky, ziskavaju podiel na celkovych prostriedkoch fondu a spravca
fondu tieto peniaze investuje. Subjekt tohto typu priameho podielového fondu de-
klaruje, Ze spravuje cudzie prostriedky a deklaruje, Zze vSetky vynosy aj straty rozdelu-
je medzi podielnikov. Jeho prijmom su len poplatky za vstup do fondu, pripadne za
jeho fungovanie a casto to byvaju aj podiely na vyhodnom investovani. Straty priamo
rozdeluje a hradi zo spolo¢ného majetku fondu, ¢ize hradia to konkrétne vsetci po-
dielnici.

Tretou formou, ktord sme nazvali sekuritizovany retazec subjektov, ,rodina” subjek-
tov, zktorého prvy subjekt tvori podielovy fond, ale narnho su napojené subjekty, kto-
ré vystupuju ako sprostredkovatelia, transformatori prostriedkov na iné typy, atd. atd.
Co je zmyslom vytvorenia takychto retazcov? Zmyslom je, aby vynosy z dobrych in-
vesticii sa rozdelili medzi zakladny fond a dalsie participujuce subjekty, ktoré uz nie su
podielnické, ale spravidla su priamo alebo sekuritizovane napojené na spravcov p6-
vodného fondu. Je to vyhoda jedine pre spravcov takého sekuritizovaného subjektu,
pretoZe prave spravca ziskava vyrazne vacsi podiel na vynosoch z tspesnych investi-
cii, pricom podielnici vedia len o ¢asti tychto vynosov, lebo len ¢ast tychto vynosov sa
objavuje v Uctovnictve takého subjektu (ako nizsi vynos), ale pochopitelne vietky
straty, vratane nakladov na ¢innost ¢lenov rodiny subjektu sa prendsaju na podielni-
kov zékladného podielového fondu.
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U&innym krokom pri elimindcii 3pekuldcii je nepripustit existenciu akychkolvek sub-
jektov pod bodom 3. a vo vsetkych investi¢nych podielovych fondoch zabezpecit prime-
ranost odmien za spravu pre spravcov.

Velmi G¢innym opatrenim by sa mohlo stat zavedenie a zvysenie ich finan¢nej zodpo-
vednosti za straty, ktoré dosiahnu. Jednou z moznych variant je, ze spravca podielového
fondu musi byt vlastnikom urcitej ¢asti podielov, povedzme 5, 10 % a kazdé straty po-
dielnika sa stdvaju aj jeho stratami, stratami na jeho vklade. Toto je cesta, ktora bola pri
pravdepodobne uz pri zrode Glass-Steagallovho zdkona, ktory zaviedol povinnost odde-
[ovat investi¢né banky od komer¢nych bank, ale ktory nedotiahol hmotnu zodpovednost
investi¢nych fondov. U investi¢nych bank pozadoval dostatocny objem vlastnych pro-
striedkov, len miera hradenia strat z prostriedkov spravcu ¢i vlastnika investi¢nej banky
nebola jednoznacne stanovena. Aj teraz mnohi navrhovatelia sucasnych regula¢nych
opatreni smeruju svoje navrhy tymto smerom, najma zvySovanim zakladného imania, ale
chyba jeho priama vazba na straty podielnikov ¢i vkladatelov.

Teda zdsadnym opatrenim — do ¢asu, ked' sa podari zmenit systém trhového mecha-
nizmu tak, aby sa nedalo, preto Ze je to nevyhodné, realizovat Spekula¢né obchody — by
bolo dosiahnut, aby sprdvcom fondu, a teda aj vlastnikom investi¢nej banky mohol byt
subjekt, ktory ma dostatocny kapital a ktorého kapital vystupuje ako sucast kapitalu,
s ktorym investic¢na banka alebo sprava investi¢ného fondu spekuluje, a teda takto by sa
podielal na ziskoch, na Uspesnych Spekuldciach, ale sticasne by sam velmi citlivo pocito-
val aj negativny dosah neuspesnych Spekuldcii.

Klucovym problémom ale ostava, Ze velmi tazko bude identifikovat, ¢i spravca alebo
majitel banky, alebo investi¢cného fondu nema utajenu ,rodinu” subjektov, kde sa ¢asti
vynosov z Uspesnych Spekuldcii tuneluju a nedspechy (i ndklady) sa pridavaju k stratam
z neuspesnych $pekuldcii vlastnikom vkladov ¢i vlastnikom podielov v podielovych fon-
doch. Pritom nie je Ziadnym zloZitym problémom, aby podiely na vynosoch, ktoré ziskava
Jrodina”, boli tak konstruované, aby pokryli straty, ktoré vznikaju povinnym drzanim, po-
vedzme x-percentného podielu v zakladnom fonde.

Druhou skupinou opatreni by mala byt uzsia previazanost cien aktiv s redlnou cenou
podkladového - produkéného majetku. Obmedzit cenovi bublinu medzi redlnou pro-
dukcénou vynosnostou realneho majetku a virtualnou vynosnostou potvrdenky o jeho
vlastnictve. Priznat realitu toho, Ze o¢akavania vynosnosti produkéného majetku maju vy-
razne nizsiu amplitidu zmien ako papierové potvrdenky o ich vlastnictve.

Zasadnou zmenou by bolo zvysenie stability cien, stability regulovanej inflacie a tym
aj bazovych urokovych mier, globalnu transparentnost cien a ich rychlu informaénu do-
stupnost, ¢o by vytvorilo trhovo-systémové obmedzenie pre vietky Spekulacie a ¢o chce
dosiahnut koncepcia humanistickej ekonomiky Ivana Halusku (pozri ¢lanky v 1/2010
av tomto Cisle EaP).

m Summary

The article discusses the main causes of global financial cirisis and outlines the major
point of view of new proposed regulation. The authors seek the necessity of prudential re-
gulation in area of financial regulation and its misleading conduct of speculation. Specu-
lation is the main reason of creating buble prices, the prices that do not produce any use-
fulness in connection with user utility value. This results in misleading conduct of inves-
tors who rather buy virtual assets than invest in real economy product orientated
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projects. The part of solution of this issues is being prepared in new theory developed by
professor Haluska — The Humanistic Economy.
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Clanok sa zaobera vyuzitim tedrie hier pri rozhodovani v prostredi socialnych sieti
aich vazbami na portali www.CouchSurfing.com. Ubytovanie, ktoré sa da ziskat prostred-
nictvom tejto siete, umoznuje jej clenom aktivne cestovat a spoznédvat nové kultury a ludi.
Portél funguje na principe platformy, na ktorej sa pri urcitych pravidlach vytvéra socidlna
siet, v ramci ktorej si jednotlivé uzly navzajom poskytuju sluzby a vytvaraju vztahy (vazby)
medzi sebou. Analyzou Udajov boli zistené prevlddajlce stratégie v opakovanej dileme
vazna, ktoré mozu vyuzivat Ucastnici tejto siete. Skimand siet funguje na zéklade dévery
medzi neznamymi ludmi, a preto ¢lenovia siete, ktori tuto doveru sklamu, su zo siete bez
vynimky vyluceni, ¢im sa posiliuje doveryhodnost skimanej siete.

This article describes the use of utilization of game theory in decision making in the
social network on example www.CouchSurfing.com which represents the social network
for people and their relationships. The accommodation witch can be provided through
this network allows its members to actively travel and learn about new cultures and peop-
le. The portal works on the principle of platform, on which the network creates by certain
rules in wich individual members provide for other members services, creating relation-
ships between them. The data analysis shows up the prisoner’s dilemma strategy repea-
tedly that the members of this network use. Studied network works on the basis of trust
between strangers, therefore the members who were disappointed by this trust are ex-
cluded from the network. This strengthens the credibility of the studied network.

= Uvod

Clovek je spologensky tvor. Cely Zivot neustéle prebiehaju interakcie medzi jednotliv-
com a jeho pribuznymi, priatelmi, neznamymi cudzincami alebo skupinami ¢i organiza-
ciami. Vlastnosti, ako napriklad spolo¢enské postavenie, kariérny postup, vyber partnera
a pocet priatelov predstavuju konkrétne vysledky, ktoré vyplyvaju zo schopnosti dobre sa
orientovat v pavucine vazieb a vztahov medzi ludmi. Na troch najvacsich socialnych por-
taloch, youtube.com, facebook.com a myspace.com stravia uzivatelia mesa¢ne spolu viac
ako 8 miliénov hodin.
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Virtualne socialne siete su dolezité nielen ako podnikatelska prilezitost. V porovnani
s inymi redlnymi sietami ndm umoznuju jednoduchsie sledovat vznik socialnych struktur,
ich charakteristiky, zdkonitosti ich tvorby a mnohé iné mechanizmy. Nevyhodou virtual-
nych sieti je fakt, Ze zatial ¢o zaclenenie sa do redlne existujucej socidlnej siete vyzaduje
ur¢ity ¢as a naklady, ktoré nemusia mat klesajicu tendenciu s dizkou ¢lenstva v danej sie-
ti, na internete su tieto hodnoty diametralne odlisné. Zaclenenie sa do komunity fudi, ako
je napriklad Facebook, ma velmi nizke néklady. Staci niekolkominutova registracia, vyhla-
danie par prvych priatelov a nasledne si uZivatela socialna siet takpovediac ndjde sama.
UdrzZiavanie kontaktov v takejto sieti ma tak isto minimalne naklady. Zisk alebo vynos
z¢lenstva v takejto sieti je velmi tazko ohodnotit. Preto je pri vybere socidlnej siete dolezi-
té zohladnit charakteristiky, ktoré ju priblizuju redlnym socidlnym sietam.

Autor sa v ¢lanku zaobera socidlnou sietou z portalu CouchSurfing.com, pricom jej
Ucastnici sa dostdvaju do situacii, kedy sa musia rozhodnut pre vhodnu ,stratégiu”, aby
dosiahli ¢o najlepsi vysledok. Siet ma nizke naklady na registraciu, ale zisk sa da nasledne
vycislit, ¢o prispieva na presnejsie pochopenie fungovania siete a interakcie ucastnikov sa
daju opisat pomocou tedrie hier. Naplnou tedrie hier je modelovanie Sirokého okruhu
rozhodovacich uloh konfliktnych situacii. Kazda ,hra” je definovana hra¢mi, pravidlami,
poradim rozhodovania hracov, informovanostou hracov, vplyvom rozhodnutia na vysle-
dok a preferenciami jednotlivych vysledkov.

Cielom ¢lanku je analyzovat Udaje uvedenej siete a zistit prevladajlce stratégie po-
uzivatelov, ktori tvoria socidlnu siet a ich interakcie sa daju opisat ,dilemou vazna“, ¢o je
zakladny model hry s nenulovym sictom platieb.

m Socidlne siete

Socidlnu siet si mézeme predstavit ako mnozinu subjektov (uzly siete), ktoré su pre-
pojené vzajomnymi vztahmi (hrany siete), ako su napr. hodnoty, myslienky, finan¢né vy-
meny, priatelia, pribuzenstvo, obchod, webové linky, prenasanie choréb alebo letecké
trasy. Z takychto sieti vyplyvajuce Struktiry su vacsinou velmi komplexné, kedze medzi
uzlami sa mo6ze nachadzat mnoho réznych vézieb.

Jednotlivec
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Kazdy z nds je sucastou celosvetovej socidlnej siete, z ktorej nemdze uniknut. Nepo-
zname vsetkych ludi na planéte, ale je isté, Ze v tejto ludskej pavucine existuje spojnica
medzi kazdymi dvomi z nds. Staci len jedna vdzba na jeden uzol a vsetci su spojeni (jedna

Obr. ¢. 1: Model socidlnej siete

Uzol
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znamost na osobu). Jednotka predstavuje hrani¢ni hodnotu. V pripade, ak uzly maju
v priemere menej ako jednu vézbu, potom sa siet rozpada na drobné nekomunikujuce
zhluky. Pokial mame viac ako jedno spojenie na uzol, takyto pripad ndm nehrozi. Sociol6-
govia odhaduju, Ze kazdy ¢len socidlnej siete poznd menom nie¢o medzi 200 az 5 000 fudi.
Z toho nam vyplyva, ze socialna siet je nielenze prepojena, ale je daleko za hranicou jed-
nej vazby. Tedria nahodnych sieti tvrdi, Ze ked priemerny pocet hran na jeden uzol rastie
nad kritickli hodnotu jedna, pocet uzlov, ktoré zostavaju mimo giganticky zhluk, expo-
nencidlne klesa. To znamena, Ze ¢im viac hran vznika medzi ¢lenmi socidlnej siete, tym
tazsie najdeme izolovany uzol. Z toho vyplyva, Ze socialne siete okolo nas su velmi husté
siete, z ktorych nemoze ni¢ uniknut, ale v ktorej sa mézeme dostat k hociktorému uzlu.
Prave preto, neexistuju ostrovy s [ludmi Uplne izolovanymi od zostatku spolo¢nosti. Ma-
darsky dramatik, basnik, novinar a prekladatel'Karinthy Frigyes bol prvym, ktory upozornil
v roku 1929 v poviedke Retaze (Ldncszemek) na zaujimavu vlastnost socidlnych sieti. Po-
viedka popisuje, ako blizko si medzi sebou fudia na zemi. Karinthyho tusenie z roku 1929,
ze k hociktorému ¢loveku na zemeguli sa dostaneme najviac cez pat vazieb, predstavuje
zéklad principu, ktory je dnes znamy ako 3est krokov od seba. Sest krokov objavil o tridsat
rokov neskoér Stanley Milgram , The Small World Problem”, Psychology Today, 1967, Vol. 2,
60 - 67, profesor na Harvarde, ktory z tohto principu urobil velmi slavnu studiu, ako sme
navzajom vsetci previazani. Milgram si stanovil ciel zistit ,vzdialenost” medzi lubovolnymi
dvoma ludmiv Spojenych statoch. V pozadi vyskumu stala otazka, kolko znamosti by bolo
potrebnych, aby sme mohli spojit dvoch ndhodne zvolenych jedincov. Zistil, Ze priemer-
ny pocet prostrednikov je 5,5, teda velmi malé ¢islo, zhodou okolnosti Gzasne blizke
tomu, ktori navrhoval Karnithy. Po zaokruhleni na 6 potom dostaneme slavnych sest
krokov od seba.

Sest krokov od seba je velmi zaujimava myslienka, pretoze znamena, Ze navzdory
enormnému rozsahu nasej spolo¢nosti sa v nej da preplavat tak, ze sledujeme socialne
vazby od jednej osoby k druhej - siet zo Siestich miliard uzlov, v ktorej kazdu dvojicu uzlov
deli od seba priemerne Sest vazieb. Asi by sme mali byt prekvapeni, ze cesta medzi lubo-
volnymi dvoma ludmi vébec existuje. Videli sme vsak, Zze k prepojeniu staci velmi malo —
sotva viac ako jedna socidlna vazba na osobu. Pretoze vsetci disponujeme omnoho viac
ako jednou vézbou, stdva sa kazdy z nds sucastou gigantickej siete nazyvanej ludska spo-
lo¢nost. Stanley Milgram nam postavil fakt, Ze v socidlnej sieti sme nielen navzajom pre-
pojeni, ale taktiez Zijeme vo svete, kde nikto nie je dalej nez len par podani ruky od koho-
kolvek iného.To znameng, ze Zijeme v malom svete. N&s svet je maly, pretoze ludska spo-
lo¢nost tvori velmi hustd pavucinu. Mdme omnoho viac priatelov ako jedného, prave to je
potrebné k tomu, aby sme zostali spojeni. Tento predpoklad potvrdili aj Milgram a Travers
(8) vich kontroverznej praci o ,malom svete”. V podstate ide o velkost okolia vrcholu, pri-
¢om predpoklad spomenutej prace je, ze celd populacia sa nachddza v okoli Siesteho
stupna lubovolného uzla. Aby sme ziskali dokazy o tom, ako sa spolo¢nost zhlukuje, musi-
me byt schopni merat toto zhlukovanie. Na tento Ucel sa vytvoril koeficient zhlukovania.
Napr. ak mame styroch dobrych priatelov, medzi ktorymi méze byt maximalne dvandst
priatelskych vazieb (vsetci priatelia by sa navzajom poznali). Je viéak mozné, Ze niektori
priatelia nie su priatelia navzajom, potom bude pocet vazieb nizsi ako maximalny pocet
moznych vazieb, povedzme napr. sedem. V tomto pripade bude hodnota koeficientu
zhlukovania opisovanych styroch priatelov 0,58 (7/12). Koeficient zhlukovania popisuje,
akym tesnym tkanivom su poprepajani ¢lenovia zvolenej sociélne;j siete. Cislo blizke jed-
notke popisuje, ze v danej sieti su vietci navzajom dobrymi priatelmi. V opacnom pripade,
teda ak je koeficient zhlukovania blizky nule, znamena to, ze jeden ¢len prepdja ostatnych
¢lenov siete, ktori nie s medzi sebou navzajom priatelmi.
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Vedci skimali niekolko typov sieti, a to ego-centrické, socio-centrické a siete ,otvore-
nych systémov”. Ego-centrické siete su siete, kde st vietky uzly spojené s jednym uzlom,
pricom siet musi obsahovat dodato¢né atributy (vaha hran, atributy uzlov), aby bolo moz-
né zmysluplne ju skimat. To je potrebné z dévodu velkosti ego-centrickych sieti, ktord
nebyva velka. Prikladom takejto siete je ¢lovek a jeho priatelia alebo rodina. Socio-
centrické siete su takzvané ,siete v Skatulke”, napriklad trieda deti v Skole, pracovnici od-
delenia vo firme atd. Takéto siete uz spravidla byvaju dostato¢ne velké na pouZitie metod
ztedrie grafov. Siete otvorenych systémov su siete, kde hranice toho, ¢i uzol patrido siete,
nie su jasne definované, t. j. nejde o siet ,v Skatulke”. Prikladom takejto siete je politicka
scéna krajiny, adopcia novych pracovnych postupov, prepojenie korporacii a podobne.
Siet otvoreného systému spravidla obsahuje tolko uzlov, Ze je mozné pouzivat nielen na-
stroje z tedrie grafov, ale aj vybrané statistické nastroje. V tejto praci autor pracuje
s ego-centrickou a socio-centrickou sietou. Socidlne siete maju okrem vlastnosti spome-
nutych v ¢asti venovane;j tedrii grafov este dodatoc¢né atributy. Pri ich popise som cerpal
hlavne z prac (6, 7, 8). Populacia je mnozina fudi v socidlnej sieti, resp. mnozina vrcholov
v grafe reprezentujucom socidlnu siet. Sub-populdcia potom predstavuje podmnoZzinu
populacie, ktora je charakterizovana urcitou vlastnostou. Sub-populacia je homofilna vte-
dy, ak sa jedna alebo viac charakteristik jej uzlov zhoduju viacej ako charakteristiky uzlov
celkovej populacie. Hypotézy ohladne homofilie si pomerne jednoduché, pokial ide
o jednotlivcov, ale komplexnejsie, pokial ide o kolektivy.

m Popis socidlnej siete na internete

Sluzba, ktoru poskytuje uzivatelom portal www.CouchSurfing.com, je jednoznacne
definovana a na jej zédklade sa vytvorila komunita pouzivatelov zdielajucich ur¢ita ,va-
sen”, resp. chut aktivne cestovat a spoznavat nové kultury a ludi. UzZivatelské profily su
dostatoc¢ne prehladné a je z nich mozné ziskat dobru predstavu o jednotlivych ¢lenoch
siete. Aby mohol ucastnik vyuZivat sluzby siete, je potrebné, aby primerane aktualizoval
svoj profil, takze je pravdepodobné, Ze ziskané data reprezentuju populaciu bez skresle-
nia sposobeného statickym charakterom profilu uzivatelov. Registracia vyZzaduje popis
ubytovania, ktoré som ochotny a schopny poskytnut hostom. UzZivatel ma na vyber z nie-
kolkych moZnosti, ktoré su: urcite (Definitely), ano (Yes), mozno (Maybe), nie (No), akurat
cestujem (Travelling at the moment) a kava alebo napoj (Coffee or a drink). Dalsie infor-
macie popisujuce poskytované ubytovanie su preferované pohlavie cestovatela, maxi-
malny pocet ludi, pre ktorych méze uzivatel poskytnut ubytovanie naraz, ¢i ma ubytova-
nie bezbariérovy pristup, ¢i budu cestovatelia mat samostatnu izbu, samostatnu postel
a kratky popis ubytovania.

Portal CouchSurfing pre svoje fungovanie potrebuje, aby si jeho uzivatelia, aj ked'sa
osobne nepoznaju, vo velkej miere déverovali. Cestovatel v cudzej krajine, ¢asto tisice ki-
lometrov od domova a svojich priatelov, je vo velkej miere ,zranitelny”, a preto je dévera
potrebna. CouchSurfing sa snazi tuto déveru podporovat. Hlavnym mechanizmom na jej
udrzanie je skupina ludi, ktora ¢ita a osobne riesi vSetky negativne referencie uzivatelov.
Postupuje sa pri tom tak, ze sa oslovia obe strany, popisu, ¢o sa z ich pohladu stalo a ¢o
viedlo ku vzniku negativnej referencie a nasledne skupina spravcov rozhodne, ako sa
bude situdcia riesit. MoZnosti nie je vela, bud'islo o nedorozumenie a negativna referencia
uznie je relevantnd, alebo jeden alebo obaja ¢lenovia su vyltéeni zo siete. KedZe pri regis-
tracii treba zadavat skuto¢né meno a skutocnu adresu, nie je pre ¢loveka vyhodeného zo
siete mozné jednoduchym spésobom vratit sa do siete. Cestovatel'si na zaklade viacerych
udajov dostupnych po vyhladani vyberie ¢lenov siete v danej lokalite a posle im na server
CouchSurfing Ziadost o ubytovanie. Na tuto ziadost osloveny moze odpovedat kladne,
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zaporne alebo nemusi odpovedat vébec. Percento odpovedi teda priblizne oznamuje,
s akou pravdepodobnostou dany uZivatel odpovie na Ziadost, pricom vsak nepredpove-
da pozitivnu alebo negativnu odpoved. KedZe odpoved na Ziadost nie je povinnd, per-
centudlna hodnota pripadov, v ktorych sa pouzivatel rozhodne odpovedat zo ziskanych
dat, najlepsie popisuje ,Aktivitu” uzla v rdmci tejto socidlnej siete.

Doba ¢lenstva na portali—je to ¢islo, predstavujice pocet dni, ktoré uplynuli od regis-
tracie pouzivatela. Cislo je vypocitané programom, ktory extrahuje data zo stranok profi-
lov, ako rozdiel medzi ddtumom registracie a aktualnym datumom.

Ked zaddme vyhladat ¢lenov portalu v urcitej oblasti, zobrazi sa zoznam ludi zodpo-
vedajuci kritéridm vyhladdvania (napriklad: urc¢ite ma ubytovanie, ubytuje aspon 2 fudi
naraz, v okoli Kosic). Tento zoznam obsahuje fotku a zakladné informacie uzivatela — po-
hlavie, vek, ,dostupnost gauca”, overenie a zakladny slovny popis osobnosti CouchSurfe-
ra. V pripade, Ze nas tieto informacie oslovia, m6Zeme postupit na stranku profilu danej
osoby, kde je zobrazeny cely profil. Az vtedy sa danej osobe zardta prezretie stranky.

Vek a pohlavie - mahodnotu F (alebo 1) pre Zenské pohlavie a M (alebo 2) pre muzské.
CouchSurfing umoziuje este aj hodnoty ,Several people” a ,Unknown”, ktoré ma uvede-
nych priblizne 7 % uzivatelov.

Aby projekt CouchSurfing mohol fungovat, je potrebné, aby si uZivatelia navzajom
doverovali. Na zaistenie toho, aby uZivatelia o sebe podavali pravdivé informacie, existuje
niekolko mechanizmov. Jednym z nich je overovanie pravdivosti idajov v troch krokoch,
pricom aby jednotlivec presiel celou verifikdciou, je nutné, aby ozndmil svoje skuto¢né
meno, skuto¢nu adresu a spravil malu finan¢nu dotéciu, ktorou sa potvrdi jeho meno
aadresa tretou stranou, teda bankou. Tento proces je véak zdihavy a naro¢ny, a preto exis-
tuje takzvané ,zarucenie”. Zarucit sa za ¢cloveka méze iba ¢lovek, za ktorého sa uz v minu-
losti zarucili minimalne traja rozni ludia.

Ak ma doty¢na osoba aspon jednu zaruku, povazujeme ju za verifikovanu a atribut ve-
rifikdcia dostane hodnotu 1. Pocet priatelov je pocet pouzivatelov portdlu, ktorych ma
uzivatel uvedenych ako:

e cestovatelov, ktorych stretol, popripade im poskytol ubytovanie a oni mu nasledne
zanechali na stranke profilu referenciu, ¢o je kratke slovné zhodnotenie dojmu, ktory
v nich pouzivatel zanechal;

e priatelov, ktorych ziskal. Priatelia nemusia byt cestovatelia, vo vacsine pripadov su to
vazby, ktoré nevznikli na portéli CouchSurfing, ako napriklad spoluziaci, spolupracov-
nici atd. Tychto vazieb sa zobrazi na strdnke profilu maximalne desat. V pripade Ze ich
ma uzivatel viac, nedokazem zistit, ktori uZivatelia to su, takZe tieto vazby nie su zahr-
nuté v socialnej sieti. Pocet priatelov je atribut, ktory vypoveda o Uspesnosti pouziva-
tela siete. KedZe pocet priatelov stupa pri vyuzivani portalu CouchSurfing, ¢i uz tym,
Ze uzivatel cestuje, alebo ponuka ubytovanie, ¢im viac priatelov uzivatel ma, tym
Uspesnejsie sa mu dari vyuzivat sluzbu, ktoru tato socidlna siet ponuka. Nasledujuce
dva atributy uzlov boli dodato¢ne vypocitané z idajov ziskanych zo stranky profilu;

e atraktivita je pocet prehliadnuti profilu a doby ¢lenstva na portéli. Predstavuje pritaz-
livost profilu (resp. uzivatela) pre ostatnych ¢lenov siete, teda ako casto si ho ostatni
uzivatelia pozerajy;

e Uspesnost je pocet priatelov a doby ¢lenstva na portali. Atribut presnejsie vypoveda
o Uspesnosti uzla, ako iba hodnota poctu priatelov (ubytovanie cestovatela alebo
prespavanie u niekoho nezvykne trvat dlhsie ako 5 - 6 dni, typicky v3ak 2 az 3 dni).

17201 103

)/

|



7 Utilization of game theory in decision making in the social network

Véaha hrany medzi dvomi uzlami na sieti predstavuje Ciselné vyjadrenie kvality vztahu
dvoch ludi na sieti. Pri vytvérani vdazby ma pouzivatel moznost popisat ,kvalitu vztahu”
pomocou 7 moznosti. Cim kvalitnejsi vztah, tym vyssia véha.

Socialne siete na internete sa nedaju umelo vytvorit, musia sa vyvinut. Rast populacie
internetovej komunity zabera ¢as a potrebuje Usilie. Vztahy sa musia vytvarat na dévere
anasledne musia byt kultivované. Aby bola vytvorena energicka a Zivotaschopna popula-
Cia, je treba viac ako individudlnu dotéciu alebo ¢lensku prihlasku. Je tu potreba neusta-
lych prilezitosti k interakciam, ktoré udrzia ¢lenov zamestnanych, pricom ponukaju hod-
notu pre participantov a tym vytvaraju dlhodobych uzivatelov danej siete. Uzivatelsky
profil, ktory reprezentuje uZivatela v sieti, je hodnota, ktoru uzivatel investuje do siete. In-
formacie na stranke profilu sa ¢asto nemenia a jednotlivec odstranuje informacie o priate-
l[och iba v pripade, Ze doslo k explozivnemu ukonceniu vztahu, na rozdiel od ovela ¢astej-
Sieho pretrvavania a rastu sily vztahu.

m CouchSurfing a dilema vazna

Dilema vazia je model z tedrie hier, ktory umozniuje Studovat spravanie pri opakova-
nych interakcidch medzi jednotlivcami v skimanej sieti. Hra spociva v tom, Ze dvaja hraci
spravia sucasne jednu z akcii - spolupraca alebo podraz. Ak obaja hraci spolupracuju, oba-
ja dostanu vyhru v hodnote C, ale ak obaja podvadzaju, dostanu vyhru s hodnotou D. Ak
jeden hra¢ podvadza a druhy spolupracuje, ten, ¢o podvadzal, dostane najvyssiu vyhru H,
aten, ¢o spolupracoval, dostane najnizsiu vyhru L. Vyhry musia zapadat do vztahu L < D <
C<Hazroven (H + L)/2 < C. druhy uvedeny vztah zabraruje tomu, aby hraci ziskali vyssi
priemerny vynos ako pri kooperacii tim, Ze by striedali spolupracu a podraz. V socidlnej
sieti na portéli CouchSurfing neustale prebiehaju interakcie jednotlivych uzlov. Tieto in-
terakcie sa daju opisat pomocou dilemy vazna:

e pouzivatel chce byt Uspesnejsi, ako je urcita individudlne stanovena hranica Uspes-
nosti, aby mohol vyuzivat sluzby siete, resp. aby s nim boli ochotné spolupracovatiné
uzly. Tato hrani¢na hodnota Uspesnosti predstavuje taku hodnotu atraktivity profilu,
ktord zabezpedi, Ze dany uzol budu ostatné uzly povazovat za atraktivneho partnera
pri ich interakcidch (teda ho radi ubytuju alebo ho poZiadaju o ubytovanie);

e poskytovanie ubytovania cestovatelom predstavuje dodato¢né naklady, eliminéciou
ktorych by sa zvysil celkovy vynos uzla. Inymi slovami, ¢lovek by iba vyuzival ostat-
nych na lacné ubytovanie pri cestovani a vobec by neponukal vlastné ubytovanie
inym cestovatelom;

e zaregistrovany uzivatel'ma snahu byt na sieti o najviac aktivny a atraktivny pri ¢o naj-
mensich ndkladoch. Inak povedané, chce mat v profile uvedenych vela pozitivnych
referencii, vysoku hodnotu odpovedi na Ziadosti o ubytovanie pri ¢o najmensom ob-
medzeni prijimania cestovatelov.

Hlavnu Ulohu pri socialnej sieti tohto typu hrad odpustanie a nelUtostné tresty. Odpus-
tanie malych prehreskov a nekompromisné vyltcenie zo siete pri prehresku prekracuju-
com stanovenu hranicu. V tomto pripade siet funguje na zéklade dovery medzi nezndmy-
mi ludmi, a preto ¢lenovia siete, ktori tuto déveru sklamu, su zo siete vyluceni. To je hlavny
dovod, preco zo vietkych 17 000 profilov ani jeden nemal uvedenu negativnu referenciu.
Na vytvorenie grafu socidlnej siete boli pouzité vietky dostupné profily, ¢o je 17 409 stra-
nok profilov. Z nich vytvorena siet obsahovala 104 682 uzlov a 332 410 hran.

104 Ekondmia a podnikanie | Economics and Business



VyuZitie tedrie hier pri rozhodovani v socidlnej sieti

Pre model opakovanej dilemy vazna boli vybrané nasledovné stratégie, ktoré vznika-
ju ako doésledok Specifického spravania sa jedincov na sieti. VSetky stratégie su identifiko-
vané na zéklade ich kvalitativnych znakov z celkovej populdcie vstupnej siete. Otazkou je,
ktora stratégia zaruci najlepsi vynos vietkym tcastnikom v skimanej sieti:

e zaseknutie definujeme ako stav, kedy nemédze uzol (v ¢ase a pri danych obmedze-
niach) zvysovat svoj ,socidlny kapital” napr. z dovodu nevhodnej geografickej lokali-
ty, nemoznosti poskytovat ubytovanie alebo nemoznosti cestovat. Uzol prestava vy-
tvarat nové vazby a zaradi sa tak do populacie zaseknutia. Pre komunitné portaly typu
CouchSurfing, Facebook a MySpace je zaseknutie nevhodny typ populdcie (vrcho-
lov). Jednotlivi uzivatelia maju nizke pocty vazieb a vynos populdcie ako celku je niz-
ky.V pripade, ked'takato populdcia nie je v sieti ziaduca, d4 sa to odstranit zmensenim
obmedzeni;

e hviezdy vlastnosti niektorych uzlov (napr. atraktivita) spdsobia, Ze ziskaju status
hviezd. To znamend vysoku popularitu, ktorej prejavom je mnozstvo vazieb na tieto
uzly, ktoré sa pomerne ¢asto vyskytli v skimanej sieti. Takdto populdcia je na sieti zia-
duca. Da sa predpokladat, Ze tak ako hviezda motivuje ¢lenov siete, aby s fiou vytvorili
vazbu, tak v istej miere taktiez motivuje dalsich zaujemcov k vstupu do socialnej siete.
Hviezdy maju aj svoje nevyhody, pricom najvac¢sou je vyrazna centralita vrcholov
hviezdneho typu. To znamen4, Ze ak by sa hviezdy prestali v socidlnej sieti angazovat,
siet by tym vyrazne utrpela. Preto je dblezité, aby sa hviezdy navzdjom prepdjali a za-
bezpedili tak kvalitu siete aj v pripade vypadnutia niektorych hviezd zo siete;

e spojené centrd — sU najvodnejsia populacia medzi uzivatelmi portalu CouchSurfing.
Spojené centra spajaju vietky vyhody predchadzajicich stratégii. Existuju v nich uzly
dostatocne pritazlivé nato, aby sa nové uzly pripdjali do siete, a uzly dostatoc¢ne aktiv-
ne na to, aby sa vyvoj siete nezastavil. Jednym z mechanizmov podpory tejto populd-
cie je zachytévanie vazieb medzi vrcholmi a ich podpora v ¢ase, ked'su na sieti nové.
To spdsobi, ze sa znizi vplyv hviezd, ktorych niektoré vlastnosti (napr. prilisna centrali-
ta) su pre socialnu siet menej vhodné;

e spoluprdca je najlepsia stratégia, ¢o sa tyka celkového vynosu populacie. Zaujimavy
pohlad na dejiny fudstva z pohladu stratégie spoluprace ndjdeme v knizke [Wright, R.:
Vic nez nic, Lidové noviny, Praha 2002]. V tejto stratégii, ktord eliminuje a tresta pod-
vadzanie, kazdy vrchol spolupracuje s kazdym. V sieti, ktord ma miliény uzivatelov, ta-
kato spolupraca neexistuje. UzZivatelia si ale na sieti vytvaraju vlastnu skupinu priate-
[ov.V pripade skimanej siete je priemerna velkost takejto skupiny 21 [udi, median ma
hodnotu 12. Uplna spolupraca sa preto méze vyskytovat v uritych velmi malych &as-
tiach skimanej siete, pricom jej vplyv sa prejavuje na zvy$enom vynose spolupracuju-
cich uzlov.

Uvedend hypotéza bola overovand aj experimentalne pocitacovou simuldciou [po-
drobnejsie Dawkins, R.: Sobecky gen, Mlada Ffronta, Praha, 1998]. Programy sa spolu stre-
tavali, ako keby vytvarali ,spolo¢nost” a program sa rozhodol, ¢i ma podvadzat alebo spo-
lupracovat. Pri rozhodovani programy vyuzivali svoju pamat na zistenie, ako sa druhy
program spraval pri minulych stretnutiach. V zavislosti na svojom rozhodnuti programy
dostali bodové hodnotenie popisujice vysledok. V kazdom kole sa kazdy s kazdym stretol
200-krét. Na konci kazdého kola boli s¢itané body. Cim lepsie si nejaky program viedol
v jednej generdcii, tym viac jeho koépii bolo v dalSej generacii. Zvitazil program ,Ndvratnd
poéZicka”, ktory pouzival stratégiu spoluprace. Program navratnd po6zicka (nieco za nieco)
odmenil predchddzajucu spolupracu novou spolupracou a potrestal predchadzajuce
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A J ! :

podvadzanie novym podvadzanim. Takéto stretnutia sa postupne rozvinuli do stalych
vztahov spoluprace.

m Zaver

Vdaka internetu sa zjednodusil vyskum niektorych typov socidlnych sieti. V porovnani
s redlnym svetom, ktory predstavuje najzloZitejsie prostredie a umoznuje fungovanie naj-
vacsej socialnej siete, je virtudlne prostredie CouchSurfing velmi jednoduché. Jeho jed-
noduchost je dand jasnymi pravidlami siete, presnym poc¢tom uzivatelov, poznanim tce-
lu vzniku vztahov medzi uzlami, orientovanostou vztahov, intenzitou vztahov a ostatnych
exaktnych parametrov, ktoré je mozné zachytit vdaka charakteru siete. Délezitym atribu-
tom skimane;j siete bola dobrovolnost vstupu uzlov do siete s podmienkou prekonania
bariér vstupu. Uzly s lukrativhou polohou v sieti dosahovali vy33i index atraktivnosti. Spo6-
soboval to dopyt po uzloch s lukrativnou polohou, lebo uzol s nelukrativnou polohou sa
Castejsie chce dostat, resp. sa Castejsie dopytuje na lukrativny uzol za roznym ucelom, ¢o
zvysuje aktivitu uzla s nelukrativnou polohou. Zaroven lukrativny uzol popri svojej aktivi-
te md tendenciu neodpovedat na velké mnoZzstvo dotazov, ¢o da na vedomie ostatnym
Ucastnikom uzla svojim statusom, a tak sa mu zvysuje percento bud nezodpovedanych
dotazov, ¢o ma vplyv na jeho aktivitu, ktoru ziskal vdaka svojim kvantitativnym paramet-
rom, a tym prichddza o aktivitu, ktord mu bola pripisovana samotnym dotazovanim sa
ostatnych uzlov.

Na zaklade vyhodnotenia parametra aktivity vo vztahu s kvalitativnymi parametrami
vyplynulo, Zze uzly v lukrativnej polohe su viac nachylné na pasivitu. Hrana medzi lukrativ-
nym a nelukrativnym uzlom vznika tazsie ako hrana medzi uzlami s rovnakou atraktivitou.
Jednoznacnou odpovedou by bolo sledovanie podrobnejsej Struktury parametra aktivita
so zameranim sa na orientaciu hrany (iniciativnej aktivity uzla, pasivity a interaktivity uz-
lov). Predpokladom fungujucej siete je prostredie, ktoré poskytuje zivnu podu zivota-
schopnej populdcii. Vo vieobecnosti existuje viac typov Zivotaschopnych populdcii, ktoré
sa liSia podmienkami, za akych vytvéraju vazby s inymi uzlami.

Zivotaschopnost portalu CouchSurfing je postavena na podporovani dvoch typov
stratégii: hviezdy a spojené centrd, ¢o tento portdl predurcuje na dlhodoby uUspech.
Uspesnostou mozno chapat treti rozmer portalu, ktorym je pridanad hodnota pre uzivatela
tejto siete.
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= Uvod

Moderné organizacie si vytvorili procesy a prvky zamerané na kontrolou a efektivnost
vykonavanych cinnosti. Z pohladu risk manazmentu hovorime o vnitornom kontrolnom
systéme. Podla Vépyovej [1] zadkladnym predpokladom ziskavania kvalitnych a pravdivych
informacii pre riadenie spolo¢nosti je predovsetkym spravne fungovanie vnutorného kon-
trolného systému. Jeho nastavenie, rozsah a efektivnost je individudinou zéleZitostou kaz-
dej organizacie. Najma vo velkych nadnarodnych spolo¢nostiach a financnych instituciach
predstavuje prepracovany systém identifikacnych a monitorovacich mechanizmov so
schopnostou poskytovat véasné a spravne informdcie pre rozhodovanie manazmentu. Po-
treba vnutorného kontrolného systému v organizacidch bola po niekolkych skandaloch
spojenych so spreneverou a podvodmi v USA ustanovena aj legislativne takzvanym SOX
zakonom (Sarbanes-Oxley Act of 2002) [2], podla ktorého maju spolo¢nosti kotované na
americkej burze povinnost na ro¢nej baze predkladat spravu o ich vnitornom kontrol-
nom systéme. Pre ilustraciu, v Ceskej republike uklada zakon o bankach [3] povinnost inter-
nému auditu banky raz ro¢ne predlozit obdobnu spravu o zhodnoteni vnitorného kontrol-
ného systému. Na Slovensku podobnd legislativna poziadavka zatial neexistuje. Vnutorny
kontrolny systém predstavuje zasadnu sucast systému riadenia rizik v organizaciach, a pre-
to v dalsich castiach popisujem jeho zdkladné charakteristiky a principy fungovania.

Cielom prispevku je poskytnut uceleny pohlad na problematiku vnutorného kontrol-
ného systému na zéklade analyzy tak domacej, ako aj zahrani¢nej literatury, ako aj kombi-
naciou poznatkov z hospodarskej praxe. Dal$im cielom je poukazat na zakladné principy
vnutorného kontrolného systému, ktoré su celosvetovo aplikované vo vnutornych kon-
trolnych systémoch nadnarodnych spoloc¢nosti. Pri zostaveni prispevku som pouzil meto-
dy analyzy a abstrakcie, pri zhrnuti som pouzil syntézu spomenutych faktov.

m 1. Definicia vnitorného kontrolného systému

Pod pojmom vnutorného kontrolného systému moézeme vnimat vsetky metddy
a postupy, ktoré zaviedol manazment organizacie, aby bol zabezpeceny riadny chod
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podnikania pri dodrziavani metdd a postupov vedenia, pri zabezpeceni ochrany aktiv,
presnosti a kompletnosti financnych udajov, prevencie a odhalenia podvodov a nesprav-
nosti a véasnej pripravy spolahlivych finan¢nych informdcii. [4]

Podla Cilikovej [5] tvoria VKS organizacie tvoria politika a postupy, ktoré zaviedol ma-
nazment preto, aby poskytovali primeranu istotu, Ze sa Specifické ciele organizacie do-
siahnu. Z tohto dévodu sa nalezita starostlivost manazéra o organizaciu dokazuje aj efek-
tivne fungujucim systémom vnutornej kontroly.

Vnutorny kontrolny systém predstavuje postupy a procesy definované vedenim or-
ganizacie s cielom:

e zlepsit ucinnost a efektivnost operacii,

e zabranit chybam,

e obmedzit neefektivne vyuzivanie zdrojov,

e vytvorit prostredie eliminujice moznost uskuto¢nenia podvodu,
e zvysit kvalitu vedenia zéznamov,

e eliminovat mozné rizika.
COSO [6] definuje vnutornu kontrolu ako subor piatich vzdjomne prepojenych prv-

e kontrolné prostredie (zahfhajuce odbornu spodsobilost, komunikéciu etickych hod-
noét, vhodnost organizac¢nej struktiry a delegovanie prdvomoci a zodpovednosti),

e zhodnotenie rizik (t. j. v¢asna identifikacia, odhadnutie pravdepodobnosti rizika
a prerozdelenie zdrojov vzhfadom na rizika),

e kontrolné ¢innosti (postupy na zabezpecenie Uplnosti a presnosti transakcii, vhodné
nastavenie limitov, postupy zabezpecujuce sulad so zakonmi),

e informacie a komunikdcia (vratane systémov, ktoré poskytuju relevantné spolahlivé
a aktualne informacie tak z vnutorného, ako aj vonkajsieho prostredia),

e monitoring (proces poskytujuci primeranu zaruku, Ze existuju vhodné kontrolné po-
stupy, ktoré su dodrziavané, identifikacia systémovych zmien v prostredi, ktoré mézu
vyzadovat zmeny v systéme vnutornej kontroly a formélne postupy na hldsenie sla-
bych stranok a zabezpecenie adekvatnych ndpravnych opatreni).

Ide o proces zabezpecujuci vedeniu organizacie adekvatne uistenie, ze ciele v dole
uvedenych oblastiach budu dosiahnuté:

e spolahlivosti finan¢nych vykazov,
e suladu s legislativou a internymi predpismi,

o efektivnosti operacii organizacie.

V americkej literature sa kontroly podla ich tcelu ¢lenia na [71:
e detektivne - sliZia na odhalenie,
e direktivne — poskytuju uistenie,
e preventivne - snazia sa predist nezelanym dosahom,

e mitigujuce — ktorych snahou je obmedzit dosah uz existujucich hrozieb.
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Kontrolu mézeme vnimat ako ¢innost zameranu na zistovanie skuto¢ného stavu
a porovnanie so ziaducim stavom (napr. legislativa) a ako zistovanie pricin odchylok od
zelaného stavu [8].

Zodpovednosti za vnutorny kontrolny systém su definované nasledovne [9]: Ulohou
manazmentu je dizajn, prevadzkovanie a udrziavanie efektivneho vnutorného kontrolné-
ho systému; zatial ¢o Ulohou interného auditu je jeho nezavislé posudenie, zhodnotenie
a identifikacia oblasti, ktoré je potrebné este rozvinut. Ulohou vnatorného kontrolného
systému je odhalovat vo zvolenom case akékolvek odchylky od cielov stanovenych orga-
nizaciou a obmedzovat prekvapenia. [10] Sucastou vnutorného kontrolného systému je
ajinterny audit a vnutorna kontrola, ale pri tychto dvoch terminoch je potrebné rozlisovat
ich zameranie. Podla Dvoracka [11] su rozdiely medzi vnutornou kontrolou a internym au-

ditom nasledovné:
Vndtorna kontrola Interny audit

Zaradenie Stcast v3etkych rovnf riadenia Ndstroj vrcholového vedenia

Podstata Zistovanie odchylok od Zelaného stavu Nezévislé overovanie vsetkych cinnostf
Vykondvatel Vetd riadiaci pracovnici Utvar interného auditu

Ciel QOdstranenie zistenych nedostatkov ZvySovanie efektivnosti a pridanej hodnoty

Poziadavkou medzindrodného auditorského standardu ¢. 2120 vydaného Medzina-
rodnym institutom internych auditorov je neustédle zdokonalovat vnutorny kontrolny sys-
tém organizacie. Optimalny vnutorny kontrolny systém by mal zarucit, Ze vietky kontrol-
né ciele su spravne stanovené, vietky zndme rizikd su pokryté kontrolnymi aktivitami
a véetky kontrolné aktivity st vykonavané efektivne a ekonomicky. [12] Na spravne nasta-
venie vnutorného kontrolného systému je nevyhnutné poznat jeho zlozky a zdkladné
principy, ktoré su definované v dalSich odsekoch.

m 2. ZloZky vnutorného kontrolného systému

Medzi zakladné zlozky vnutorného kontrolného systému patria:
e analyza rizik,
e dokumentécia pracovnych postupov,
e kontrolné aktivity,
e aktualizacia kontrolného systému,

e interny audit.

Analyza rizik

Analyza rizik poméha zistovat, aké rizikd existuju alebo aké rizikd mdzu nastat, a tiez
urcuje, aké kontrolné aktivity su potrebné. Mala by zahinat Groven kazdého identifikova-
ného rizika a mala by tiez zohladriovat pravdepodobnost vyskytu kazdej chyby. Nie je ne-
vyhnutné, aby mala formalnu alebo pisomnu podobu, ale mala by sa vykonat vzdy,
ked' do6jde k velkej zmene v okolnostiach, prizavaddzani novych postupov alebo systémov,
alebo periodicky, ak neddjde k udalostiam uvedenym hore. Vysledky by sa mali pouZzit pri
navrhovani operativnych kontrol a pri vypracovavani prevadzkovych manudlov. Za vyko-
nanie analyzy rizika zodpoveda kazdy veduci pracovnik v rdmci svojej kontrolnej oblasti.
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Dokumentdcia pracovnych postupov

Dolezité cinnosti spolo¢nosti by mali byt popisané v pisomnych prevadzkovych ma-
nudloch, resp. smerniciach. Pisomne zdokumentované postupy poskytuju permanentnu
referenciu pre zamestnancov aj vedenie spolo¢nosti, na ktord sa mézu kedykolvek obra-
tit. Je dolezitd z pohladu jednotnosti a konzistentnosti vykonavanych ¢innosti.

Kontrolné aktivity

Kontrolné aktivity predstavuju zavedené postupy a praktiky, ktoré zabezpecuju, aby
zamestnanci spolo¢nosti plnili nariadenia vedenia spolo¢nosti na vietkych jej drovniach.
Kontrolné aktivity predstavuju realiza¢nu ¢ast vnutorného kontrolného systému a zahf-
naju:

e previerku prevadzkového vykonu,

e monitorovanie prace a zamestnancov,

e schvalovanie vykonavanych cinnosti,

e kontroly vedenia zdznamoyv,

e kontrolu transakcii a dokumentdcie,

e rekonsilidciu (vzagjomné odsuhlasenie hodn6t),
e kontrolu procesov.

Efektivne a Ucinne nastavené kontrolné aktivity by mali zabezpecit, aby sa dolezité
rozhodnutia vykonavali v ramci primeranych schvalovacich kompetencii, kfi¢ovi zamest-
nanci nemali nekontrolovanu prdvomoc, pristupové prava k systémom a aktivam boli pri-
merané, overenie transakcii a rekonsilidcia zostatkov boli nezavislé a aby boli porusenia
vnutorného kontrolného systému eskalované priamo vedeniu spolo¢nosti.

Aktualizdcia kontrolného systému

Na zabezpecenie aktudlnosti a spravneho nastavenia vnutorného kontrolného systé-
mu je nevyhnutné pravidelne ho aktualizovat (najlepsie jedenkrat do roka). Podklady na
jeho aktualizaciu je mozné ziskat pomocou pozorovania, dotaznikov, rozhovorov so za-
mestnancami alebo otvorenej diskusie.

Interny audit

Interny audit predstavuje neoddelitelnt sucast vnutorného kontrolného systému
a zabezpecuje nezavislu zaruku integrity a efektivnosti. Uloha interného auditu je poskyt-
nut objektivnu, nezavislu previerku ¢innosti spolo¢nosti, vnutornych kontrol a riadenia
informacnych systémov a vyhodnotit primeranost a efektivnost vnutorného kontrolného
systému formou auditorskej spravy.V ramci nezavislosti a objektivnosti by mal interny au-
dit mat neobmedzeny pristup ku vietkym aktivitdm, zd&znamom, majetku a zamestnan-
com spoloc¢nosti.

Interny audit sa pri overovani vnutorného kontrolného systému zameriava najma na
zhodnotenie primeranosti, rozsahu, Gcinnosti a efektivnosti prevzatého vnutorného kon-
trolného systému. Interny audit nemd ani prdvomoc, ani zodpovednost za aktivity, ktoré
su predmetom auditu, t. j. nema pravo zavadzat alebo spravovat vnutornu kontrolu, ale
ma len kontrolovat jej primeranost a ucinnost a vysledky svojho Setrenia komunikovat
vedeniu spolo¢nosti.
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m 3. Principy vnutorného kontrolného systému

Princip nezlucitelnosti funkcii s cielom eliminovat konflikt zdujmov

Pre eliminaciu moznosti spachat spreneveru alebo podvod je doélezZitou sucastou
vnutorného kontrolného systému oddelenie nezlucitelnych funkcii. V organizacii so
spravnym nastavenim prostredia ,nezlucitelnosti funkcii” nie si zamestnancom zadava-
né konfliktné Ulohy a taktiez jeden ¢lovek nebude méct realizovat, zaznamenavat a spra-
covavat kompletnu transakciu. Rozdelovanie tloh by malo byt zohladnené ajv organizac-
nej Strukture a v nastaveni pristupovych prav v informacnych systémoch. Ide napriklad
o oddelenie pozicie predajcu Uverov v banke, ich schvalovatela, uctovnika a osoby zod-
povednej za ich finan¢né vysporiadanie. Tieto funkcie by mali fungovat primerane neza-
visle od seba a kazda z nich by mala byt vykondvana inou osobou.

Princip Styroch oci

Princip Styroch oci znamena, Ze vietky obchodné rozhodnutia, transakcie, dokumen-
ty a spravy musia schvalit alebo potvrdit aspon dve osoby. To znamena, Ze existuje neza-
visly kontrolny mechanizmus. Princip Styroch o¢i by sa mal v ¢o najvacsej miere pouzivat
predovsetkym v suvislosti s operaciami, v ramci ktorych existuje vysoké riziko vyskytu lud-
skej chyby, napr. manudlna agenda, spracovanie transakcii, vedenie zdznamov, spravy
a dokumenty. Realizacia kontroly styroch oci by mala byt zdokumentovana (¢i uz elektro-
nicky, alebo zapisom o jej vykonani).

Princip zaddvania a kontroly tiloh

Vedenie spoloc¢nosti je zodpovedné za priradenie uloh zamestnancom. Kazda uloha
je adresovana s pozadovanym vystupom, Specifickou zodpovednostou a kone¢nym ter-
minom. Vedenie spolo¢nosti priebeZne monitoruje plnenie uUloh a dodrZiavanie kone¢-
nych terminov. V pripade chyb musi vedenie organizacie podniknut opravné kroky. Je
idedlne, ak su zadavanie a kontrola plnenia uloh zdokumentované pisomne alebo elek-
tronicky.

Princip zastupitelnosti

Veduci pracovnici st vzdy povinni zariadit nahraditelnost pracovnikov a v pripade ne-
pritomnosti aj seba. Zastupitelnost by mala byt nielen formalna, ale aj funkénd, t. j. osoba,
od ktorej sa vyZaduje zastupitelnost, by mala mat moznost obozndmit sa s procesmia ulo-
hami zastupovanej osoby a minimalne jedenkrat mat moznost ich sama aj vykonat.

Definovanie zodpovednosti za rozhodovanie

Je nevyhnutné, aby existoval popis povinnosti a zodpovednosti, z ktorého explicitne
vyplyva, kto a do akej miery je opravneny za organizaciu rozhodovat v konkrétnej oblasti
(ndkup, predaj, konanie v mene organizdcie, schvalovanie transakcii, platieb). Pri defino-
vani zodpovednosti za rozhodovanie by mala byt zohladnena profesionalna skusenost
vyzadovana pre poziciu, ktorou bude zastupend, charakter, velkost a stupen zloZitosti
transakcie a Ukonu.
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Princip pre vypracovdvanie dokumentov a schvalovanie

Na kazdom dokumente ma byt uvedené meno autora, Gtvar, datum a verzia. Pri aktu-
alizacii dokumentu je taktiez vhodné uviest dovod aktualizécie, resp. to, ktord cast doku-
mentu sa zmenila. Okrem tychto parametrov by mal kazdy dokument definujuci pravidlg,
principy alebo usmerfiujuci fungovanie organizacie obsahovat tiez zdznam o jeho schva-
leni alebo prerokovani prislusnym kompetenénym stupniom v rdmci organizacie.

Bezpecnost informacnych systémov

V oblasti zabezpecenia informacnych systémov je doélezité pokryt najma riziko Uniku
a zneuzitia citlivych informacii. Tomu sa dé predist sprdvnym zabezpecenim informac-
nych systémov proti prieniku zvonku a riadenim pristupovych prav podla principu ,need
to know”. V praxi sa realizuje prostrednictvom autentizacie a autorizacie vstupov pre jed-
notlivych uzivatelov informaénych systémov s logovanim ich pristupov a zaznamenava-
nim ich ¢innosti v systéme. Mimoriadne citlivou oblastou je Unik dat, ktory najcastejsie
predstavuje odoslanie citlivych dat prostrednictvom elektronickej posty, resp. ich ,vyne-
senie” na prenosnom nosici dat (USB klug¢, CD, tlacena verzia dokumentov). Existuje moz-
nost pokrocilej ochrany na urovni suborov, kde je mozné obmedzit aktivity len na ¢itanie,
pri¢com kopirovanie, tla¢, odosielanie a export nie su uzivatelom povolené. Okrem spome-
nutych rizik je v oblasti informacnych systémov rizikom aj zlyhanie systému.

m Zaver

Vnutorny kontrolny systém je chrbtovou kostou systému riadenia rizik v organiza-
ciach. Podla jeho efektivnosti a i¢innosti mozno definovat uvedomelost a vyspelost orga-
nizacie vo vztahu k potencidlnym rizikdm. Vnutorny kontrolny systém poskytuje indikacie
skorého varovania ,early warning indicators”, ked uz pri minimalnej odchylke od predde-
finovaného a ocakavaného priebehu procesu dokaze upozornit na miesto a ¢as vzniku
odchylky. Takéto incidenty su eskalované na prislusnu uroveri riadenia, takZze manazment
moéze bezprostredne reagovat a eliminovat nezelany efekt uz pri jeho vzniku. Ako bolo
uvedené v prispevku, efektivny vnutorny kontrolny systém mozno vybudovat na zdklade
pouzitia zakladnych principov, akymi su: princip nezlucitelnosti funkcii s ciefom elimino-
vat konflikt zaujmov, princip Styroch o¢i, princip zadavania a kontroly tloh, princip zastu-
pitelnosti, definovanie zodpovednosti za rozhodovanie, princip pre vypracovavanie do-
kumentov a schvalovanie a bezpecnost informacnych systémov. Tieto zakladné principy
by sa mali stat samozrejmostou aj v podmienkach hospodarskej praxe na Slovensku tak
vo velkych, ako aj v malych a strednych podnikoch. Na zdklade implementacie tychto
principov a vnutorného kontrolného systému sa v spolo¢nostiach podstatne eliminuje
vela oblasti, v ktorych dovtedy mohlo existovat rezidualne riziko — tym sa vylepsi aj sys-
tém riadenia rizika a zniZi negativny dosah rizika na podnikanie a existenciu spolo¢nosti.

m Summary

Internal control system is the backbone of the risk management system in organiza-
tions. According to its effectiveness and efficiency awareness and maturity of the organi-
zation in relation to potential risks can be defined. Internal control system provides early
warning indicators in case that minimum deviation from a predefined and expected pro-
cess occurs. It can highlight the occurrence and time of deviation. Such incidents are esca-
lated to the appropriate level of management, so management can respond immediately
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and eliminate the undesirable effect already at its inception. As mentioned in the article
the internal control system can be built by using basic principles such as: the principle of
incompatibility with the aim of eliminating conflicts of interest, the principle of four eyes,
the principle of inputand control functions, the principle of substitution, definition of res-
ponsibility for decision making, the principle for production of documents and approval,
and security of information systems. These basic principles should become the norm in
terms of economic practice in Slovak large, medium-sized and small enterprises. The im-
plementation of these principles and internal control system as such in companies can
significantly eliminate many areas where a residual risk might have been so far - this will
also enhance the risk management system of the organization and reduce the negative
impact of risk on business and the existence of the company.
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m Introduction and Description — the case of Allianz Germany

Company profile

The Allianz group (Palan, 2011) is one of the global leading insurance and financial
service providers. The Allianz is Germany’s market leader in insurance business. The com-
pany attends to 75 million customers worldwide with a workforce of ~ 153,000 employees.
The self-recognized success factors of Allianz are global structures, simplified business
processes, value-oriented management, and last but not least, the employees. Neverthe-
less, in 2006, 4,800 dismissals had been carried out.

The CEO wants to shape a global and uniformly acting group from the existing loosely
tied group of companies since 2003.

In 2001, Allianz (insurance company) and Dresdner Bank (Bank Company) merged to
a leading international financial service provider. However, in 2009, Dresdner Bank was
sold to Commerzbank. Therefore, Allianz set up the company Allianz-Bank to remain in
banking business and only a third of the former customers remained in the new bank.

Business profile and development

The Group's total sales in 2009 brought in 97.4 billion EUR (see also APPENDIX A). The
three main lines of business comprise insurance, asset management, and banking. The IT
systems of all insurance lines were put on one common basis in 2006. Furthermore, the
power of branches was cut down, as well as the workforce, which was reduced due to
4.800 dismissals. Pooled call centres for customer support were set up in a few large cities
like Munich, Leipzig, Nuremberg, and Berlin. The shorter the call times, the higher are the
bonuses paid out for managers and team leaders.
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In 2010, a brilliant balance sheet was presented by the Allianz group, but the German
region, viewed individually, was far away from that brilliance. Precisely this region which
was the former top business area lost sales and market share. The business dealing with
automobile-/fire-/liability insurances was a large-scale disaster. Automobile insurance
contracts declined from 13.3 million in 1999 to 8 million in 2010. The problems of health
insurances are high costs and weak risk management. Although only 10 % of the group’s
sales stem from Germany, the weak performance in the home market is considered as
a strong warning signal for the company. In 2009, the German revenues fell by 1.2 % to €
9,235 million. This decline was driven by a reduction of volume, mainly relating to the mo-
tor business and to continued portfolio cleaning activities, particularly in the
non-profitable fleet business. While prices remained flat in the motor business, rising pri-
ces in the non-motor business were recorded.

In 2006, a programme for drastic change was set up for the German region. Five years
after the results are still disgraceful. The costs for distribution, sales, and insured losses in-
creased considerably. Thus, the moral of the sales team, which was Germany’s former
most powerful distribution team, is weakened.

The management costs for life assurance business and property/casualty insurance
business fortunately decreased, whereas the costs for health insurance business increa-
sed. Further difficulties are the damage sums for household-/liability-/automobile insu-
rances, which increased in leaps and bounds. About 93 percent of the insurance pre-
miums were expended for claims payments in 2006 (Combined-Ratio), whereas the ratio
increased to 99 percent in 2009. The increased efficiency led to insufficient quality in the
claim regulation and settlement. The problem of the decrease of premium income in the
German property insurance business still exists, since between 2007 and 2009 2.4 million
contracts were lost. On the other hand, insurance discounters and internet insurance
companies achieved growth. The most important competitor HUK-Coburg is in the pro-
cess of overtaking the market leader, see also Figure 1 (Palan, 2011). The internet business
of HUK-Coburg achieved three times more automobile insurance contracts in Germany
than Allianz24, the internet provider of the Allianz Group.

Furthermore, the bonus rules for the sales representatives of Allianz Germany were
adapted, that temporarily up to 40 % of the sales agents were left empty-handed. Any-
way, the distribution costs of the German property insurance business increased betwe-
en 2008 and 2009, despite a declining number of new contracts.

Figure 1: Comparison between Allianz and HUK-Coburg
Weak points within the German property insurance business — comparison
of Allianz and HUK-Coburg:

Declining insurance Declining Profits:
premium:
100 150
HUK
99 125
98 100
Allianz
97 75
96 50
Allianz
95 | ‘ | | 25 | ; |
2006 =100 2009 2006 =100 2009

Grafik: manager magazin
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Allianz Germany’s managing director — Markus Rief8

The target-settings of the Group CEO to Mr. Rie8 were increasing growth and profitin
Germany. Some further expectations are the acquisition of younger customer target
groups, boosting internet sales, increasing customer-nearness, and lower prices. Therefo-
re, Mr. Riel3 discussed these issues in 800 executive dialogues in 21 visited branches of the
group’s (still) top-selling region Germany.

To overcome the weakness of automobile insurance, distribution cooperations with
some car manufacturers should be arranged to jointly sell new cars with Allianz automoti-
ve insurances. Furthermore, potential internet customers should be forwarded to the in-
surance agents automatically, whereby their business will be boosted.

In some business units, the change programmes of Mr. Rie8 made good progress, but
in the domestic core business, the programme stuck.

Altogether, the sales team still blames Mr. RieB for the failure of the sales reorganisa-
tion in Germany. For numerous executives he does not stand for the solution of the prob-
lem, but rather for being part of the problems. He constantly quarrelled about the change
programme with the sales representatives. “He wanted too much, and he wanted it too
fast... Thereby, he expected too much from Allianz Germany, which got partly paralyzed...” an
employee of the change implementation project noted...

Question

In which strategic direction should Allianz Germany go with Automobile-/Fire-/Liabi-
lity insurances?

m Analysis — the case of Allianz Germany

Elucidations and preliminary work

This chapter will focus on the business-lines AFL (Automobile-/Fire-/Liability insuran-
ce businesses) which all show weak financial figures (see also APPENDIXE, F and G). There-
fore, the successful business-lines life and health will be omitted in this analysis because
there is currently no need for change (see also APPENDIX E and G).

Since disinvestment (of AFL businesses) is no option for a prestigious, growth-
-inducing and well-known full-service insurance company, other strategies have to be
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considered. Furthermore, a disinvestment often ends up in the obstruction of additional
strategic business units. Therefore, the author refrains from disinvestment in the Allianz
case in principal. Moreover, in a healthy product portfolio like that of Allianz Group, which
shows products in all four quadrants of the BCG matrix (Boston Consulting Group, 1970),
a product located in the “poor dogs” quadrant is not always that big problem. Anyway,
some useful changes will be proposed.

Figure 2: Current and ideal-typical position of in the BCG matrix

high
Question Marks Stars

= ‘ ... Current Position
3
o
S . ... Strategic target position
g
s
=

Poor Dogs ‘ Cash Cows‘
low - Market Share >

high

Figure 2 points out the current position of AFL businesses of Allianz Germany and the
optimum (realistic and feasible) position for AFL within the BCG matrix.

Allianz Germany actually offers additional services to the customers, in order to stand
out significantly from the competitors (Focus, 2004). Together with insurance prices loca-
ted in the high-price range, the drive towards quality-leadership (differentiation) in the
most strategic business units is to be emphasized.

Figure 3: the value-migration model applied to Allianz Germany
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Figure 3 points out the value-migration model (Nehls & Baumgartner, 2000, pp. 80 —
82). Value migration is an unavoidable process, which limits the lifetime of business
design. Only if value relocation is recognized at an early stage, business redesign may be
initiated. In the value-inflow phase, companies increase their value share in the market
through business design, which has a potential superior to the competition. This leads to
growth and enhanced profitability. In the value-stability phase, the value share of compa-
nies keeps stable, but the business design gets mature in that phase. In the value-outflow
phase, value gets lost and moves towards competitors with superior business design,
which fulfils customer needs in a better way. Outdated business designs prone to ruinous
competition, initiated by changing customer priorities, changes in the value chain, new
sales channels, new technologies, more efficiently organization forms etc. Currently, the
AFL business of Allianz Germany is in this unpleasant phase (see also APPENDIX E). There-
fore, the author will demonstrate an effective business redesign in the next chapter.

Strategic recommendations
Strategy Mix

Figure 4: The pyramid of Strategies - applied for Allianz Germany

+Stabilization strategy
*Divestment strategy
+*Skimming strategy

*Market development strategy
*Product development strategy
*Diversification strategy

+Defensive strategy
*Evasive strategy r|

*Produc 3
*R&D strategies
*Financing strategies
*Investment strategies

The pyramid in Figure 4 is an own illustration of the author relating to the prevailing
types of strategies of the acknowledged scientists Bea & Haas (2005, pp. 169 — 170), Cor-
sten (1998, pp.5-11), Lorange (1978, pp. 2/1 - 2/20), Angwin et al. (2007, pp. 89 - 90), and
Schroder (2005, pp. 28 - 58). The green rectangles in Figure 4 point out the author’s re-
commended set of strategies for Allianz Germany, in order to increase growth and get
back on track with AFL. Market penetration
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Figure 5: The Ansoff matrix: Analysis of strategic alternatives for Allianz Germany AFL

Product
Market Current

Current Market penetration Product development

New Market development Diversification

Figure 5 points out the strategic option of AFL in the Ansoff matrix (Ansoff, 1965, pp.
97 - 112). AFL business lines of Allianz Germany offer current products (AFL) in current
(highly competitive) markets (Germany). The targets of the penetration strategy are in-
creasing market-share and sales. This will be done by acquisition of a competitor, adverti-
sement, new customers, customer loyalty, sales campaigns, and product improvements.

Figure 6: Value drivers of Allianz Germany

Value drivers Competitive advantage Value creation

Prominence
Branding
Market share
Customer
preferences
o Advertising e Botter
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Figure 6 points out the value drivers of Allianz Germany (Hahn et al., 1997, pp. 490 -
522) which lead to the competitive advantage quality leadership and, in addition, to value
creation in the form of corresponding financial performance. The value drivers are deve-
loped from particular input factors of the business model of Allianz Germany (Wittmann,
2001, pp. 97 - 98).

Acquisition — a friendly takeover of a German competitor

In order to increase AFL market shares an acquisition of a competing German compa-
ny (a property-casualty insurance company) is strongly recommended by the author for
rapid expansion of AFL. These potential takeover candidates are Axa, R+V, Gerling, and
HUK-Coburg (see also Appendix G). The goals are increasing market share, increasing
market power, and increasing sales (see Figure 2). After the acquisition (in the form of
afriendly takeover), a minimum level of market share should be 20 %. Moreover, from the
company'’s financial point of view the acquisition is no problem (see also APPENDIX A and
F). The following figure shows Porter’s five forces for Allianz Germany after the realized ac-
quisition of the German competitor (Porter, 2000, pp. 28 - 33).
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Figure 7: Porter’s 5 forces for AFL insurance industry
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Figure 7 shows that new entrants, buyers, and substitute products are no major thre-
ats, whereas both suppliers and rivalry are causing serious threats. Since competition is
high and profits are quite low, AFL is no very lucrative industry, in general. However, the
overallinsurance company Allianz Germany has to offer any line of insurance and therefo-
re the acquisition is the right choice to increase market-share.

Marketing

Target-oriented marketing measures like

e Cross-selling of (complementary) insurance policies (for example: to sell an automo-
bile insurance to a customer who has already a life insurance of Allianz Germany),

e Up-selling of (a more expensive insurance than the standard - with extras: for exam-
ple a fire insurance with Fire-fighting service instead of the sole insurance)

e Radio/TV/print advertising,

e Product improvements (modular system, configurability, customized solutions, ex-
cellent customer services, etc)

e Sales campaigns (discounts, vouchers, customer loyalty programmes, special bundle
offers, etc)

will be realized to stimulate sales of AFL.
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Cost cuts

Due to the acquisition, some necessary cost cuts concerning staff reduction (of doub-
led jobs and economical incompatible jobs), office rents, and office buildings have to be
implemented (see also APPENDIX D). Fifty percent of these cost savings will be used for
further commissions of the sales representatives, in order to increase their motivation as
well as for significant customer (and volume of insurance premiums and contracts)
growth in the future. This mix of cost cuts and increased sales commissions will bring AFL
back on track towards profitability.

Sales network

Allianz Germany’s crucial point for increasing numbers in insurance contract conclu-
sions is an intact broker distribution network. Therefore, in addition to the increasing
commissions of the sales representatives, large financial investments in the dealer/broker
network are unavoidable. The reason for this is to reach the broadest possible customer
segment as well as the underlying rigorous growth strategy for AFL in Germany.

m Summary

This paper represents the elaboration of a late-breaking business case. Chapter 1isin-
tended as the introduction to the background of the case and gives an overview to the ac-
tual problems of Allianz Germany in 2010 and 2011. The following chapter contains a con-
clusive solution to the business case. This comprehensive solution is presented systema-
tically with the aid of accepted theories as well as tools of strategic management.
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APPENDIX A — Financial figures of Allianz Group

2009 2008 2007 2006 2005

Income Statement'

Total revenues' € million 97,385 92,568 97,689 94873 | 100,967
Operating profit’ € million 7,044 7,455 10,320 9,219 8,003°
Net income from continuing operations €million 4,650 4,268 7,991 7,843 —

Net income (loss) from discontinued operations, net of €million -395 -6,373 723 467 =
income taxes’

Net income €million 4,255 -2,105 8,714 8,310 5,766
Balance Sheet'

Total assets €million 583,717 | 954,999 | 1,061,149 | 1,110,081 | 1,054,656
Shareholders equity €million 40,108 33,720 47,753 49,650 | 38,656
Non-controlling interests € million 2,121 3,564 3,628 7,180 8,386
Share information

Basic earnings per share' € 933 -5.25 18.00 17.09 11.24
Diluted earnings per share' € 9.30 -5.29 17.71 16.78 11.14
Dividend per share € 410 3.50 5.50 3.80 2.00
Dividend payment € million 1,861 1,580 2472 1,642 811
Share price at December 31 € 87.15 75.00 147.95 154.76 127.94
Market capitalization as of December 31 € million 39,557 33,979 66,600 66,880 51,949
Other data

Return on equity after income taxes"* % 125 9.9 1507 1507 129
Third-party assets under management as of December 31 | € million 925699 | 703,478 | 764621| 763855 | 742,937
Employees 153,203 | 182,865°| 181,207 | 166,505 | 177,625

Source: https.//www.allianz.com/de/ueber_uns/kennzahlen/kennzahlen.html

' Figures for 2009 and 2008 have been restated to reflect a change in Allianz Group’s accounting policy.

2 Total revenues comprise statutory gross premiums written in Property-Casualty and Life/Health, operating revenues in Asset

Management and total revenues in Corporate and Other (Banking).

3 Figures for the year ended December 31, 2005 do not reflect changes in the presentation related to the discontinued operations
of Dresdner Bank.

The Allianz Group uses operating profit to evaluate the performance of its business segments and the Group as a whole.

5 Following the announcement of the sale on August 31, 2008, Dresdner Bank was classified as held for sale and discontinued
operations. Therefore, all revenue and profit figures presented for our continuing business do not include the parts of Dresdner
Bank that we sold to Commerzbank on January 12, 2009. The loss from derecognition of discontinued operations amounted to
€395 million and represents mainly the recycling of components of other comprehensive income.

Based on average shareholders’ equity. Average shareholders’ equity has been calculated based upon the average of the cur-
rent and the preceding year's shareholders’ equity.

7 Based on net income from continuing operations after minority interests.

8 Includes as of December 31, 2008, 27,597 employees of Dresdner Bank Group.
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w APPENDIX B — Stock chart/ share price
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APPENDIX C — Allianz fact sheet

Allianz Fact Sheet

Allianz ()

Holding company
Legal fom
Domicile

Postal address

Allianz SE

European company (Societas Europaea, SE)
Munich

Keeniginstrasse 28

80802 Muenchen,

Phone +408033000

Fax +40 80 3800 3425
E-Mail info@allianz. com

Corporate Website voww.allianz com

Financial services:

1. Property-Casualty insurance
2. Lfe/Health insurance

3. Asset Management

4. Banking

Euler Hermes

Mondial

Fireman's Fund

Calendar year (January 1 to December 31)
IFRS

KPMG

Registered (restricted transfer)

240400

DE 0008404005

Xetra, all German stock exchanges

EUR 396.68 (04/04/2000)

EUR 258

100% Free-Float

Approximately 152,000
Approximately 75 milion customers in about 70 countries

09/17/1889
12/12/1885
068/23/1283 (= date DAX established)
10/13/2008

Source: https.//www.allianz.com/static-resources/en/about_allianz/company._profile/v_12736503220
00/1003_allianz_fact_sheet_en.pdf
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APPENDIX D — Organizational structure and employee chart of Allianz
Germany

Allianz SE

Allianz Deutschland AG

Allianz Allianz Lebens- Allianz Private Kranken- Oldenburgische Allianz Beratungs- und
Versicherungs-AG" versicherungs-AG? versicherungs-AG" Landesbank AG* Vertriebs-AG

Source: https;//www.allianz.com/static-resources/de/investor_relations/berichte_und_finanzdaten/
geschaeftsbericht/geschaeftsberichte_allianz_gesellschaften/gesellschaften/v_1272531413
000/adag_fb_2009.pdf

" Shares held by Allianz SE.

2 Allianz Deutschland AG holds shares via subsidiary companies , Allianz AZL Vermogensverwaltung GmbH & Co. KG” and , Jota-
Vermdgensverwaltungsgesellschaft m.b.H.”

3 Allianz Deutschland AG holds 89.6 % of the OLB shares. The remainder is widespread shareholdings.

Employees by countries

as of December 31, 2009 2008Y
Germany 49,051 71,267
France 18,489 18,915
United States 9,908 10,627
Russia 8,311 9,106
United Kingdom 7,043 10,207
Italy 6,961 7200
Switzerland 3,984 4,286
Australia 3,866 3,719
Spain 3,426 3,440
Austria 3,194 3,272
Brazil 2,963 2,941
Poland 2,589 2,458
Slovakia 2,487 2,682
Hungary 2,454 3,427
China (incl. Hong Kong) 2,225 2,501
Romania 2,152 2,331
Other 24,100 24,475
Total 153,203 182,865

¥ Includes Dresdner Bank.

Source: http.//geschaeftsbericht2009.allianz.com/reports/allianz/annual/2009/gb/English/7115/
our-employees.html
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APPENDIX E — Business development of Allianz Germany

2000 1(}1':11'310“::1 Allianz Germany AG

Miog % e Increasing sales
g 27742 69 e Decreasing operating results
Omeratine result 1437 -36,1

Change over

2009 previous year Property-casualty insurance
Miog I e Premium reduction
Contributions 9235 -12
Onerating resnlt 27 —-47.1

— Life insurance

o e Increasing market share
Mio€ ¢ . .
e Expanding market-leading
Contributions 15049 1.6 OSition
Omeratine result 677 91 p

Health insurance

Change over

o previous;year e Premium increasing
Mo Dn% | . i It
° ncreasing operating results
Clomtributions 3176 18
Onerating result 152 355
Change over Banklng
T PECVIONS Feay e Operating losses through
Miog % . e
one-time costs for building

Onerating income 283 = of banking business
Onerating result -134 -

Source: https//www.allianz.com/static-resources/de/investor_relations/berichte_und._finanzdaten/
geschaeftsbericht/geschaeftsberichte_allianz_gesellschaften/gesellschaften/v_1272531413
000/adag_fb_2009.pdf
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APPENDIX F — Financial figures of Allianz Germany

Wichtige Kennzahlen"

Veranderung Mehr dazu

2009 zum Vorjahrin¥ 2008 2007 auf Seite

Umsaz? Mio € 27742 69 25950 26 060 27
Beitragseinnahmen Schaden- und Unfaliversicherung  Mio € 9235 -12 9344 9425 29
Beitragseinnahmen Lebensversicherung Mio € 15049 116 13487 13512 32
Beitragseinnahmen Krankenversicherung Mio € 3176 18 3119 313 34
Operative Ertrage Bankgeschaft Mio € 283 - - - 35
Operatives Ergebnis Mio € 1437 -36,1 2250 2170 28
Jahresuiberschuss Mio € 1006 -571 2347 1970 29
Kapitalanlagen Mio € 187221 155 170827 184100 37
Eigenkapital Mio € 11950 168 10234 13769 39
Bilanzsumme Mio € 227238 120 202 864 223239 67
Anzahl der Mitarbeiter” 319974 87 29447 29748 a7

" In den Geschaftszahlen fitr das Jahr 2009 ist erstmals das Bankgeschaft enthalten. Dieses umfasst die Oldenburgische Landesbank AG mit ihren Tochtergesellschaften (einschlieBlich
Allianz Bank).

7 einschlieRlich der fondsgebundenen Lebensversicherungen und anderer anlageorientierter Produkte

3 Stichtag: 31. Dezember, einschlieBlich nuhender Arbeitsverhaltnisse

9 3b 2009 mitAllianz Service Center GmbH, Allianz Automotive Services CmbH und OLB Gruppe

Source: https.//www.allianz.com/static-resources/de/investor_relations/berichte_und._finanzdaten/
geschaeftsbericht/geschaeftsberichte_allianz_gesellschaften/gesellschaften/v_1272531413
000/adag_fb_2009.pdf
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APPENDIX G — Market share: Overview

Winners and losers in casualty/accident insurance ¥)

Kravag

Zurich

Basler

R+V

Debeka

Lvm
Deutscher Ring
Generali

Axa

Allianz

*) Changes in market share between 1998 and 2007

Source: http//www.versicherungsjournal.de/versicherungen-und-finanzen/vom-unterschied-
zwischen-kassen-und-privatpatienten-98616.php

Average growth rate of insurance premium in automobile insurances (in %)
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Source: http://www.assekurata.de/content.php?baselD=891
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Market share Germany: Life insurance

2005 2004 2000 1995 1990
Rang Anteil  Rang Anteil  Rang Anteil  Rang Anteil  Rang Anteil
Allianz 1 16,24% 1 15,24% 1 1381% 1 14,34% 1 15,12%
AachenMiinchener 2 W T7% 2 4,72% 4 417% 7 3,69% 8 3,07%
R+V 3 4,52% 4 4,51% 3 4.20% 4 4,06% 4 4,14%
Hamburg Mannheimer 4 4,22% 3 4,68% 2 4.64% 2 5,53% 2 6,28%
Zurich Deutscher Herold 5 3,97% 5 4,00% 5 395% 5 4,05% 13 2,40%
Debeka 6 3,37% 8 3,17% 10 282% 14 2,33% 18 1,80%
Volksfirsorge 7 3,27% 6 3,40% 6 364% 3 4,21% 3 5,65%
Victoria 8 3,00% 7 3,36% T/ 3A3% 6 3,71% 5 3,84%
Axa 9 2,83% 9 2,99% 8 323% 8 3,65% 6 3,71%
Bayern-Versicherung 11 2,54% 10 2,69% 15 2A2% 10 2,73% S 2,97%
HDI-Gerling 10 2,58% 11 2,61% 11 2,60% 12 2,60% 14 2,21%
Nirnberger 12 2,51% 12 2,58% 13 2,52% S 2,75% 10 2,91%
SV Sparkassen 13 2,19% 13 2,30% 14 2A9% 16 2,14% 17 2,02%
Iduna 14 2,04% 14 2,13% 16 2,33% 13 2,57% 7 3,21%
Provinzal Nordwest 15 2,00% 15 2,10% S 3,19% 15 2,17% 16 2,10%
Market share Germany: Health insurance
2005 2004 2000 1995 1990
Rang Anteil  Rang Anteil Rang Ant=il  Rang Anteil  Rang Anteil
Debeka 1 13,66% 1 13,69% 2 1301% 3 12,54% 3 10,73%
DKV 2 12,89% 2 12,70% 1 1391% 1 15,13% 1 18,24%
Allianz 3 11,08% 3 11,39% 3 1244% 2 13,26% 2 15,18%
Signal 4 7,14% 4 7,38% 4 7.59% 4 8,31% 4 9,42%
Central = 5,77% 5 5,70% 5 530% 6 4,85% 6 4,51%
Bayerische Beamten 6 4,22% 6 4,25% 7 453% FA 4,56% 7 4,17%
Continentale 7 4,10% 7 4,16% 6 455% 5 4,93% 5 6,47%
Barmenia 8 3,92% 8 3,98% 8 420% 8 3,79% S 3,65%
DBV-Winterthur 9 3,59% S 3,64% S 371% S 3,79% 8 3,75%
Axa 10 3,29% 10 3,37% 11 2,60% 15 1,98% 17 1,71%
Hallesche 11 2,97% 11 2,95% 10 284% 11 2,76% 10 3,55%
Gothaer 12 2,72% 12 2,93% 13 2.25% 13 2,63% 13 2,36%
HUK Coburg 13 2,55% 14 2,43% 19 157% 24 0,56% 38 0,03%
Landeskrankenhilfe 14 2,46% 13 2,43% 12 252% 14 2,23% 16 2,02%
Victoria 15 2,16% 16 2,11% 16 202% 17 1,88% 19 1,63%
Market share Germany: Property-casualty insurance
2005 2004 2000 1995 199
Rang Anteil Rang Anteil  Rang Anteil Rang Anteil Rang Anteil
Allianz 1 16,10% 1 16,34% 1 15,35% 1 16,25% 1 1412%
Axa 2 4,23% 2 4,28% 2 5,17% 2 4,55% 2 528%
R+V 3 3.84% S 3,74% 4 3,31% 4 3,58% 4 3,16%
Gerling 4 3,80% 4 3,71% 3 4,66% 5 4,01% 3 3,74%
Zirich 5 2,9% 5 2,97% S 2,38% 18 1,66% 18 1A46%
Victoria 6 2,50% 6 2,54% 11 2,29% 8 2,43% 10 2,13%
HDI Industrie 7 2,37% 7 2,45% 5 2,58% 5 2,77% 7 264%
HUK Coburg VVaG 8 2,35% 8 2,38% 7 2,50% 6 2,68% 6 295%
Gothaer Aligemeine 9 2,24% 10 2,20% 10 2,37% 7 2,52% 5 307%
Wiirttembergische 10 2,22% S 2,24% 8 2,40% 11 1,99% 12 2,12%
LVM 11 2,19% 11 2,19% 12 2,23% 9 2,40% ) 227%
Pensions-Sicherungs-Verein 12 2,00% 20 1,43% 31 0,79% 32 0,78% 115 0,11%
VHV Allgemeine 13 1,94% 18 1,50% 19 1,36%
HUK Coburg Aligemeine 14 1,91% 12 1,93% 14 1,90% 15 1,90% 21 1.35%
AachenMinchener 15 1,85% 13 1,89% 13 2,06% 13 1,94% 13 201%

Source: http.//www.bafin.de/nn_720888/SharedDocs/Downloads/DE/Service/Statistiken/Statistiken
2005/Erstversicherungsunternehmen/st__05__erstvu__textteil, templateld=raw,
property=publicationFile.pdf/st_05_erstvu_textteil pdf
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APPENDIX H — The personality of Mr. Rie & Strategy Overview

Heis the head of “Allianz Deutschland AG” (ADAG) in Germany since 2010 and his per-
sonality traits are

e diligence,

e ambition,

e dispute affinity,

e profound endurance,

e good speaker qualities,
e purposefulness,

¢ highintelligence.

Nevertheless, he also shows excessive attention to detail and he is obsessed by num-
bers, and sometimes reserved.

His strategic targets for Allianz Germany were focused on cost cuts, raise of potential
yield, optimized operational structures and processes, stronger customer focus, quality
offensives in customer advisory services and in claim settlement, design of new product
lines, and outlining the insurance company of the year 2020.

The 5 major strategic targets of the Allianz Group comprise:

(1.) Being the “Partner of Choice” for Stakeholders (customers, employees, investors, and

general public),
(2.) Profitable growth,
(3.) Strengthening of competitiveness,
(4.) Development of market management, and
(5.

Protection of shareholders’ equity.

Richard Salomon
e-mail: admin@richard-salomon.at
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Formy a moznosti podnikania
v cestovnom ruchu na Slovensku

Forms and Possibilities of Business in Tourism in Slovak Republic
Klucové slovd:
oprdvnenie, podnikanie, Zivnost, ubytovacie zariadenia, legislativa

Key words:

License, Enterprise, Business, Accommodation Facilities, Legislation

Klasifikacia JEL: Q12, Q15, Q20,Q56

= Uvod

Podnikanie a podnikatel su dve slova, ktoré sa uz stali beznou sti¢astou nasho kazdo-
denného Zivota. Zakonite sa takto dostdvame k tomu, Ze novodoby podnikatel, ktory je
komplexne vybaveny novymi poznatkami vedy a techniky, novymi trendami a potreba-
mi, bude inklinovat k timovej praci zaloZzenej nie na vztahu podriadenosti a nadriadenosti,
ale na manazérskej ¢innosti Uzko Specializovanych odbornikov. ZaloZit si Zivnost je naj-
schodnejsia cesta, ako zac¢at podnikat (Haban a Otepka, 2004). Zivnostenské podnikanie
sa na Slovensku riadi predovietkym zakonom ¢&. 455/1991 Zb. zo dna 2. oktébra 1991
o zivnostenskom podnikani (Zivnostensky zakon) v zneni neskorsich predpisov. Tento za-
kon upravuje podmienky Zivnostenského podnikania a kontrolu nad ich dodrziavanim.
Podla tohto zdkona $tatnu spravu v Zivnostenskom podnikani vykonévaju Zivnostenské
urady a Ministerstvo vnutra Slovenskej republiky. Zakon bol mnohokrat novelizovany
ajehorozsah narastol o viac ako polovicu. Podstatné zmeny upravujice podmienky vyko-
navania vietkych podnikatelskych aktivit na zaklade Zivnostenského opravnenia priniesli
zakony ¢.279/2001 Z.z. s i¢innostou od 1. septembra 2001 a zdkon ¢.358/2007 Z. z s Ucin-
nostou od 1. oktébra 2007. Zivnostensky zakon je predpisom, ktory upravuje podmienky
potrebné na ziskanie opravnenia na podnikatelsku ¢innost a niektoré podmienky jej pre-
vadzkovania z hladiska verejného zaujmu (Kopal a Urmin, 1994).

Cielom prace je vysvetlit sucasny legislativny stav podnikatelského prostredia, pribli-
Zit vybrané Zivnosti so zameranim na rozvoj cestovného ruchu v Slovenskej republike.

m Material a metodika

Pri préaci boli pouzité nasledovné metddy ziskavania udajov a ich hodnotenia:

— zhromazdovanie informacnej literatury a prdvnych noriem o formach podnikania na
Slovensku;

— konzultacie o sucasnych podmienkach prevadzkovania Zivnosti na prislusnych praco-
viskach statnej spravy;
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— ziskavanie Udajov a informacii ndvstevou zainteresovanych uradov a institucii.

m Vysledky prace a diskusia

Za zivnost je povazovana sustavna c¢innost prevadzkovana samostatne, vo vlastnom
mene, na vlastnu zodpovednost, za Uc¢elom dosiahnutia zisku a za podmienok ustanove-
nych Zivnostenskym zakonom (zédkon ¢. 455/1991 Zb.). Vymedzenie Zivnosti je vymedze-
nim tzv. negativnym. Zivnostou sa rozumie akékolvek podnikatelska ¢innost, pokial nie je
podla zdkona vylucena zo Zivnosti, aj ked sa o nej zakon vyslovne nezmienuje, alebo
pokial nie je v rozpore s dobrymi mravmi (napr. obchod s drogami) (Kopal a Urmin, 1994).
Zasadou zZivnostenského zakona je skuto¢nost, Zze Zivnost mézu prevadzkovat fyzické ale-
bo pravnické osoby (Tabulka ¢. 1).

Tabulka 1: Celkovy pocet podnikatelskych subjektov v Slovenskej republike
pocas troch rokov

Table 1:  Total number of business enterprises in Slovak Republic during three years

Celkovy pocet podnikatelskych subjektov 544188 577 549 614360

Ztoho fyzické osoby 417 833 437142 458 299
pravnické osoby 126 355 140 407 156 061

Celkovy pocet podnikatelskych subjektov,

ktorym vzniklo pravo k podnikaniu 56002 57050 63794

Ztoho fyzické osoby 42 575 41093 46170
pravnické osoby 13427 15957 17624

Celkovy pocet podnikatelskych subjektov,

ktorym zaniklo prévo k podnikaniu Ak i LR

Ztoho fyzické osoby 27085 28 466 33613
pravnické osoby 1710 1961 2217

Zdroj: Ministerstvo vnutra SR, 2009

Obchodné spolocnosti sa zacali presadzovat v suvislosti s rasticou investi¢cnou na-
ro¢nostou podnikatelskych zdmerov. Realizacia mnohych z tychto zdmerov totiz presa-
hovala kapitdlové moznosti jednotlivcov. Obchodné spolo¢nosti presli mnohoroé¢nym
vyvojom, stabilizovali sa ich formy a prepracoval spdsob zakladania a riadenia. Spolo¢né
podnikanie v obchodnych spolo¢nostiach ma oproti podnikaniu individudlnemu mnoho
vyhod. Okrem tej rozhodujucej, t. j. ziskanie potrebného kapitélu na podnikanie vac¢sieho
rozsahu, je to urcity synergicky efekt vyplyvajuci zo spdjania prednosti viacerych spolo¢-
nikov (napr. tych, ¢o maju napady, s tymi, ¢o maju finan¢né prostriedky, resp. riadiace
schopnosti). Kapitdlové spolo¢nosti umoznuju okrem toho preniest riziko medzi viacej
podnikatelskych zamerov, maju vacsiu pruznost pri realizacii podnikatelskych zamerov,
pri fuziach a pod. Typickym znakom druzstva v porovnani s obchodnymi spolo¢nostami
je osobna rovnost ¢lenov. Pri rozhodovani, ¢i v podnikani zalozit druzstvo alebo obchod-
nu spoloc¢nost, je nutné vziat do Uvahy, Ze druzstvo bude pravdepodobne menej vyhod-
né z hladiska rychleho zhodnotenia vlozeného kapitalu (Poradca podnikatela, 1992).

Vseobecnymi podmienkami prevadzkovania Zivnosti fyzickymi osobami su: (1) do-
siahnutie veku 18 rokov, (2) sposobilost na pravne ukony a (3) bezihonnost.
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Osobitnymi podmienkami prevadzkovania zivnosti st odborna alebo ina sposobilost
podla Zivnostenského zakona alebo osobitného predpisu, ak ju zakon vyzaduje. U prav-
nickej osoby musi osobitné podmienky spifiat jej zodpovedny zastupca, pokial zakon ne-
ustanovuje inak (zdkon ¢. 455/1991 Zb.).

Osobitné podmienky prevadzkovania Zivnosti na rozdiel od vieobecnych podmie-
nok sa vztahuju iba na fyzické osoby priamo vykondvajlce alebo zodpovedajuce za vyko-
navanie remeselnej, viazanej alebo koncesovanej zivnosti. Ich verejny vyznam tkvie vo
zvysenej ochrane tretich 0s6b vzhladom na vadsie riziko ohrozenia ich Zivota, zdravia, ma-
jetkovych a inych prdv, resp. z dovodu ohrozenia iného verejného zaujmu. Osobitnou
sposobilostou rozumieme kvalifika¢né predpoklady na vykon Zivnosti a poziadavku dizky
praxe v prislusnom alebo pribuznom odbore (Kopal a Urmin, 1994).

Zivnostenské opravnenie predstavuje pravo fyzickej osoby alebo pravnickej osoby
prevadzkovat Zivnost. Vznik Zivnostenského oprdvnenia sa rozliSuje v zavislosti od cha-
rakteru subjektov a v zavislosti od charakteru podnikatelskej ¢innosti. Podla charakteru
subjektov treba diferencovane posudzovat vznik Zivnostenského opravnenia osobitne
napr. pre fyzické osoby, pravnické osoby, ktoré sa povinne zapisuju do obchodného regis-
tra, t. j. zapis do obchodného registra je podmienkou vzniku pravnickej osoby a v tomto
registri sU uz zapisané, pravnické osoby, ktoré sa povinne zapisuju do obchodného regis-
tra a v tomto registri eSte nie su zapisané (zalozené pravnické osoby), rozpoctové a pri-
spevkové organizacie, ktoré sice pre svoj vznik nevyzaduju registraciu v ziadnom zo zako-
na ur¢enom registri, avsak zakon na ucely vykonavania podnikatelskej ¢innosti ustanovu-
je povinnost ich registracie v obchodnom registri (Kopal a Urmin, 1994).

Zivnostensky list od 1. septembra 2007, ked nadobudla G¢innost novela Zivnosten-
ského zdkona, moZe obsahovat uz len jednu ohlasovaciu Zivnost, koncesna listina jeden
predmet podnikania. V sicasnosti existuju podnikatelia, ktori maju na Zivnostenskom lis-
te aj 50 — 60 roznych cinnosti, ktoré spolu vzajomne nesuvisia. Takyto stav nie je dovery-
hodny, pretoze obsahuje mnoho predmetov podnikania, ktoré ich drzitelia vobec nevy-
konavaju. V suvislosti s obmedzenim poctu predmetov podnikania (jeden list - jeden
predmet podnikania) sa znizuju aj spravne poplatky za vydanie (www.praxismedia.sk,
2009).

V sledovanom obdobi od 1. 1. 2006 do 31. 12. 2008, Zivnostenské Urady v Slovenskej
republike v rdmci svojej rozhodovacej ¢innosti vydali po splneni taxativne uvedenych
podmienok fyzickym a pravnickym osobdam rozhodnutia vo forme Zivnostenskych listov
a koncesnych listin na Useku registracie, ako je uvedené v Tabulke ¢. 2.

Tabulka 2: Celkovy pocet vydanych Zivnostenskych oprdvneni za obdobie rokov: 2006 — 2008
Table2:  Total number of issued business licenses during years: 2006 — 2008

Opréavnenia — obdobie 2006 2007 2008
Vydané rozhodnutia spolu 86856 156 581 374236
Zivnostenské listy 84474 154157 372095
Koncesné listiny 2382 2424 2141

Zdroj: Ministerstvo vnutra SR, 2009

19. aprila 2006 vlada SR schvdlila material ,Navrh koncepcie vytvorenia siete jednot-
nych kontaktnych miest na Slovensku”. Tento material predkladalo Ministerstvo hospo-
darstva SR. Jednotnym kontaktnym miestom (dalej len JKM ) je miesto, v ktorom su su-
stredené vietky administrativne postupy spojené s podnikanim v oblasti sluZieb, a to bez
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toho, aby sa ¢innostou JKM zmenili alebo obmedzili kompetencie inych prislusnych orga-
nov. Zdmerom vytvorenia siete JKM bolo zjednodusit a zefektivnit pristup podnikatelov
na trh v ramci EU, urychlit administrativne postupy, podporovat podnikanie a zlep$ovat
podnikatelské prostredie zjednodusenim vstupu do podnikania, predovsetkym zjedno-
dusenim jeho administrativneho procesu (Ministerstvo hospodarstva SR, 2008).

Pri ndvrhu koncepcie vytvorenia siete jednotnych kontaktnych miest v SR bola okrem
iného rozhodujuca aj skupina podnikatelov, s ktorymi sa prislusné zivnostenské organy
kontaktovali a kontaktuju, t. j. osoby podnikajuce na zéklade zivnostenského opravnenia.
Na zaklade statistickych ukazovatelov sa uvazovalo s tym, Ze prave tato skupina podnika-
telov bude dominantnou zlozkou vyuzivajucou JKM (Ministerstvo hospodarstva SR,
2008). Pre vybavenie zivnostenského opravnenia platia rovnaké podmienky pre obca-
nov SR aj pre cudzincov. Cely postup pri ziskavani Zivnostenského opravnenia sa zna¢ne
zjednodusil. Celé vybavenie Zivnosti prebieha uz iba na Zivnostenskom urade. Zivnosten-
sky Urad sdm zabezpedi pre Ziadatela vypis z registra trestov. Rovnako zanho vybavi regis-
traciu na danovom Urade a v zdravotnej poistovni (www.szco.sk, 2009).

Zivnostenské Urady vedu Zivnostenské registre, do ktorych zapisuju podnikatelov,
ktori maju Zivnost v izemnom obvode ich posobnosti. Do registra sa zapisuju Udaje vrata-
ne ich zmien. Ak ide o fyzickd osobu, obchodné meno, identifika¢né cislo, miesto podni-
kania, osobné tdaje, ako aj osobné udaje tykajuce sa zodpovedného zastupcu, predmet
podnikania, prevadzkarne, ak st zriadené, datum vzniku zivnostenského opravnenia, cas,
na ktory sa zivnostenské opravnenie vydava, pozastavenie alebo zanik Zzivnostenského
opravnenia, vratenie Zivnostenského listu alebo koncesnej listiny. Ak ide o zahrani¢nu
osobu, adresa miesta ¢innosti podniku zahrani¢nej osoby a meno, priezvisko a bydlisko
osoby veduceho podniku zahrani¢nej osoby alebo adresa miesta ¢innosti organizacnej
zlozky podniku zahrani¢nej osoby a meno, priezvisko a bydlisko osoby veduceho organi-
zacnej zlozky podniku zahrani¢nej osoby. Register sa ¢leni na verejnu a neverejnu cast.
Neverejnu cast registra tvoria osobné Udaje fyzickej osoby (Zivnostnika) a zodpovedného
zastupcu. Kazdy ma pravo nahliadnut do verejnej Casti registra, pripadne z neho pozado-
vat vypis (zdkon ¢. 455/1991 Zb.).

m Podmienky pre prevadzkovanie vybranych viazanych Zivnosti
v oblasti cestovného ruchu

Cestovna kancelaria (CK) je zakladnou prevadzkovou jednotkou cestovného ruchu.
Mozno ju definovat ako ,podnik cestovného ruchu, ktory kompletizuje produkt cestovné-
ho ruchu alebo sprostredkovéva jeho predaj kone¢nému zakaznikovi”.

Okrem vseobecnych podmienok prevadzkovania zivnosti — dosiahnutie veku 18 ro-
kov, spdsobilost na pravne ukony, bezihonnost, musi fyzicka alebo pravnicka osoba spi-
nat aj osobitné podmienky prevadzkovania zivnosti. Pri prevadzkovani cestovnej kance-
larii je to: (1) vysokoskolské vzdelanie ekonomického alebo pravnického smeru a 2 roky
praxe v odbore alebo (2) vy3sie odborné vzdelanie v odbore a 3 roky praxe v odbore, alebo
(3) upIné stredné vzdelanie v odbore alebo v ekonomickom odbore a 5 rokov praxe v od-
bore. Pri prevadzkovani cestovnej agentury: (1) vysokoskolské vzdelanie ekonomického
alebo pravnického smeru a 1 rok praxe v odbore alebo (2) vyssie odborné vzdelanie v od-
bore a 2 roky praxe v odbore, alebo (3) Uplné stredné vzdelanie v odbore alebo v ekono-
mickom odbore a 3 roky praxe v odbore.

Zakon o zdjazdoch, podmienkach podnikania cestovnych kancelarii a cestovnych
agentur vymedzil ¢innost cestovnej kanceldrie a cestovnej agentury s U¢innostou od
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1.10.2001. Urcujucim pre posudenie kvalitativnych rozdielov medzi ¢innostou cestovnej
kanceldrie a medzi ¢innostou cestovnej agentury je skutoc¢nost, ¢i je predmetom podni-
kania konkrétnej fyzickej alebo pravnickej osoby organizovanie zdjazdov a ich ponuka
a predaj zékaznikom, alebo iba obstardvanie pre tretie osoby. Zajazd je rozliSovacie hladis-
ko medzi cestovnou kancelariou a cestovnou agenturou. Musi ist o vopred pripravenu
a zorganizovanu kombindaciu najmenej dvoch z tychto sluzieb: doprava, ubytovanie a iné
sluzby, napr. stravovanie, zabezpecenie sprievodcu atd. (Otepka a Haban, 2007).

Sprievodca cestovného ruchu musi pri ohlaseni Zivnosti okrem vieobecnych pod-
mienok, predlozit osvedcenie v zmysle § 8 zakona ¢. 386/1997 Z. z. o dalsom vzdelavani
a zmene zédkona NR SR €. 387/1996 Z. z. 0 zamestnanosti v zneni zdkona ¢. 70/1997 Z. z.
a Vv zneni zdkona ¢. 567/2001 Z. z. (zakon ¢. 455/1991 Zb.).

Uroven zdjazdu ¢&i navitevy zariadenia cestovného ruchu turisti ¢asto hodnotia aj
podla schopnosti prideleného sprievodcu. Nie vzdy sa daju tieto schopnosti definovat.
Patri k nim vsak v prvom rade profesionalita, vzdelanie, vedomosti o danej téme, ale aj
ludsky pristup pri rieseni problémov, umenie putavo rozpravat, obcas aj s humorom.
Skratka, ide o schopnost vytvorit tu spravnu atmosféru, ked'turista odchddza domov nie-
len pouceny, ale aj v dobrej ndlade, s pocitom, Ze nepremrhal ¢as (Orieska, 2007).

Stravovacie sluzby su jednou zo zakladnych podmienok rozvoja cestovného ruchu.
DIhsi pobyt mimo trvalého bydliska nie je mozny bez zabezpecenia stravovania. Stravo-
vacie sluzby uspokojuju potreby vyzivy, prispievaju k zotaveniu a vytvéraju vacsi fond vol-
ného Casu vyuzitelny na uspokojovanie potrieb, ktoré su cielom ucasti na cestovnom ru-
chu. Technicku zékladriu na poskytovanie stravovacich sluzieb tvoria pohostinské zaria-
denia, ktoré su bud' ako sucast ubytovacieho zariadenia, alebo ako samostatné objekty,
ktoré uspokojuju potreby nielen miestneho obyvatelstva, ale aj navstevnikov (Gucik,
2000).

Pohostinska ¢innost patri medzi remeselné Zivnosti. K ohlaseniu remeselnej zivnosti
ziadatel musi predlozit doklady o véeobecnych podmienkach a zaroven musi spinat aj
osobitné odborné podmienky prevadzkovania Zivnosti, ktorymi su vyucenie v prislusnom
odbore, napr. kuchar, ¢asnik a predlozenie pozadovanej odbornej praxe v odbore. Pohos-
tinska zivnost zahfna v prevaznej miere ¢innost restauracného charakteru, pripravu jedal
spojenu s ur¢itym technologickym postupom, napr. varenim, pecenim, smazenim, grilo-
vanim a inou Upravou jedal (Kopél a Urmin, 1994).

m Zaver

V ¢lanku je popisané formovanie podnikatelského prostredia na podmienky trhovej
ekonomiky po roku 1989, kedy nastal prelom v sposobe vlastnickeho prava, doslo k pre-
mene dominujuceho Statneho vlastnictva na prevazujuce vlastnictvo sukromné. Popisa-
né su zdkladné znaky Zivnosti, podmienky prevadzkovania zivnosti fyzickych a pravnic-
kych osob v Slovenskej republike. V Sirsej Specifikacii su uvedené obchodné spoloc¢nosti
ako neoddelitelna sucast podnikatelského zazemia, ktoré sa svojim dlhoro¢nym vyvo-
jom stabilizovali na ich dnesné formy. V praci okrem zakladnych pojmov zivnostenského
zakona su uvadzané aj vybrané viazané zivnosti, ktoré konkrétne popisuju podmienky pre
ziskanie opravnenia, a to so zameranim na cestovny ruch. Uvadzané su cestovné kancela-
rie, cestovné agentury, sprievodca cestovného ruchu, pohostinskd ¢innost, ubytovacie
sluzby.

Zivnostensky zakon je zakladnym verejnopravnym predpisom, ktory upravuje pod-
mienky podnikania pre prevaznu vacsinu fyzickych a pravnickych osob. Kazda novelizacia
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znamena pre podnikatelov cely rad zmien a doplnkov. Do kategdrie viazanych Zivnosti
bolo okrem iného z kategérie koncesovanych zivnosti presunuté prevadzkovanie cestov-
nej kancelarie a cestovnej agentury, ktoré zakon navzajom rozliSuje. Presunom boli dotk-
nuté aj iné viazané a remeselné Zivnosti a pocet koncesovanych Zivnosti sa znizil, ¢im sa
skratila aj doba registracie. Skracovanie registracnych lehét pre zacinajucich podnikate-
[ov povazuje odbornd verejnost za prinos a skvalitiiuje podnikatelské prostredie. Kazdé
obmedzenie vahy byrokracie, a tym i skratenie pobytu na tradoch znizuje korupcné prile-
zZitosti.

Slovensko musi mat uceleny systém vzdeldvania a podnikania v cestovnhom ruchu,
pricom legislativne normy musia zaru¢it dlhodoby stabilny rozvoj tohto odvetvia. K najza-
vaznejsim problémom brzdiacim rozvoj cestovného ruchu na Slovensku patri negativny
obraz Slovenska v zahranici, slaba a neucinna statna propagacia. Je potrebné zvysit atrak-
tivnost Slovenska ako dovolenkového ciela, zlepsit propagéciu a prezentdciu Slovenska
ako dovolenkovej destinacie a podporit rozvoj domaceho cestovného ruchu. Dalej je po-
trebné skvalitnit informacny systém, prezentovat chrdnené Uzemia, kultirno-historické,
technické pamiatky a pod.

m Summary

In the article, the formation of commercial environment to the conditions of market
economics after the year 1989 is described, when there was a turning point in the way of
proprietary rights and the dominant state proprietorship transformed into the prevailing
private proprietorship. Basic features of business, conditions for running a business by
physical persons and legal entities in the Slovak Republic are described. In the broader
specification, commercial companies as an inseparable part of commercial background,
which by their long-term development established themselves in their present-day
forms, are presented. In the work, besides the basic terms of Business Law, chosen regula-
ted businesses, which concretely describe conditions for getting the license with the fo-
cus on tourism, are described. Travel offices, travel agencies, tourism guide, catering acti-
vity, accommodation services are presented.
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m 1. The history of the supply industry

The most important historical example of supplier relationships is the putting-out sys-
tem, which reached its zenith in the early days of the modern market economies in the
16/17th centuries. This system later became important in the metal goods, watch making,
wood processing and textile industries. The early capitalist organisational form of the wor-
kshop was above all characterised by craftsmen and home-workers, which processed pri-
mary products for unit prices. The agent was responsible for concluding external contracts,
providing raw materials and marketing. The producers were entirely dependent on the
agent, who monopolised all the information required for marketing and manufacture.

From the beginning of the industrial age, companies in the classic industrial regions
of Germany, France and the United Kingdom co-operated on the basis of subcontracting,
long-term supplier relationships and joint activities in institutions for the regulation of re-
gional economies. As early as the beginning of the 19th century, large British companies
were amongst the first to outsource core activities in order to utilise advantages of specia-
lisation. The last British textile factory to cease in-house production of textile machines
did so in 1865. By the end of the 19th century, sugar factories were selling off their beet
growing areas to independent farmers (who today are the primary shareholders of these
sugar factories). In the mid-1950s, copper mines sold off their factories for the further pro-
cessing of the metal. IBM decided to transfer the production of integrated semiconduc-
tors to independent supplier companies in 1964 (the beginning of the ascent of Intel).
At the beginning of the 1980s, Unilever decided to sell its own packaging division.

At this time we also see the first private labels which are produced for retailers under
their own brands. In the 1990s, Red Bull is the most prominent example of a company to
operate without an own production and logistics functions and rely entirely on its coope-
ration with suppliers.”

1) See Sydow (2005) Strategische Netzwerke, Evolution und Organisation, p. 55 — 59.
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m 2. The advantages of external procurement over the market

The creation of the supply industry is essentially linked to the question of external
procurement or self-manufacture. Indeed, there are no companies that produce every-
thing themselves. Even in companies with a high level of integration, individual compo-
nents or parts are still purchased externally. In fact, external procurement has many ad-
vantages over the market:

— Economies of scale of the market partners, as they produce for a larger market and in
doing so perceive advantages of specialisation.

— Economies of scope of the market partners, as the market partners gain economies of
scope through the unique combination of different activities and products.

— Advantages of competence, as the market partners have special knowledge and
know-how, which enables them to manufacturer better and less expensive products.

— Competitive advantages, as the market can always select the procurement source
with the best price/performance ratio.

— Advantages arising from the ownership structure, as the suppliers are mostly smaller
companies with the advantages of flexibility, motivation, customer-focus and creati-
vity.?

Arguments against external procurement and in favour of vertical integration can be
seen in the costs for using the market (transaction costs). In particular, the processing of
recurrent, highly specific transactions gives rise to bilateral ties and dependencies. Con-
trol by the market, as for standard products, is lost.

The consequence of this is the uncertainties which can arise from the possible exploi-
tation of the dependency relationship by either of the contractual parties. Vertical integ-
ration (one company buys out another) harmonises target divergences and replaces con-
tract negotiations with instructions, i.e. the market is replaced by a hierarchy.”

Nowadays, outsourcing, divestment and vertical cooperations (e.g. customer-supp-
lier networks, alliances) increasingly represent new mixed forms between market and
hierarchy, and are often used to avoid vertical integration and to link the advantages of
the market with the advantages of the hierarchy.

m 3. Special features of the supply transaction

Supply transactions are clearly distinguished from other transaction typologies by
the aspects of market structure, purchasing behaviour, market processing and customer
handling as well as market conditions. The table below shows the main differentiating fea-
tures which distinguish the supply transaction from other types of business-to-business
transactions (product business, system business, investment business) or from business-
-to-customer transactions:

Market structure

Aspect Feature Consequences

Type of demand Derived demand Consumer demand triggers demand along the value-creation chain

2)  See Miligrom / Roberts (1992), Economics, p. 553 onwards.
3)  See Gobel (2002) Neue Institutionendkonomik, p. 187.
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high interactivity between the
players

Aspect Feature Consequences
Demand elasticity High demand volatility Difficult to estimate future requirements, bullwhip effects occur
Price elasticity Little to no price elasticity Price reductions lead to zero increases in quantity
Market complexity Highly complex Network effects, dyadic relationships and company networks
Market size Mostly very large markets Mostly many providers, high competition intensity
Customer structure Few dominant consumers Market concentration, market power of consumers
Tirdvece e
Aspect Feature Consequences
sal00Purchasing cycle Long purchasing cycles Temporal purchase alliance, long-term cooperation
Transaction frequency Low number of transactions, but | Intense customer/supplier relationship, high importance of personal

relationships

Transaction value

High value of the individual
transaction

Mutual dependency, depending on the significance of the
procurement risk and the importance of the customer

Purchasing process Highly complex Institutional purchasing behaviour, complex decision-making process
with diverse influences on the purchasing team
Process complexity Highly specified products, contract | Operational and commercial processes tightly intermeshed,

manufacturing

customer/supplier integration, supp(lf/ chain transparency, mostly
several production locations involve

Formalised rules

Aspect

Long-term contracts

Feature

Long-term supplier contracts with Service Level Agreements; also
unilateral, incomplete contracts in the case of an imbalance in power

0 0 e dll( (

(onsequences

Sales process

Strategic Account Management

Sales teams with high level of training and influence on operating
procedures, many different interfaces between customer and supplier

Personal sales

Intensive application

Relationship management important due to problem of interface

Product complexity

High

Knowledge of customer essential, control of processes beyond the
bounds of the company, service focus

Internationalism

High amongst large customers

Global competition often from low-price countries, complex control of
global customers

Market transparency

Low transparency

Competitive activities mostly invisible

Traditional marketing

Low applicability

Use of micro-marketing instruments, very customer-specific

instruments applications
. onditio
Aspect Feature Consequences
Mature markets Concerns many supply markets | Supply markets are mostly old markets with low innovation and weak

growth

Over-capacities

Frequently found in supply
markets

Many providers, extreme price war, large number of providers have
low earnings

customers and suppliers

“Commoditisation” Customers try to specify all product | Interchangeability of providers rises, purchasing by means of auction
aspects precisely or tender procedures
Power asymmetry Found in many supply markets High price pressure, weakly specified contracts, permanently
increasing customer requirements
Size comparison with Mostly few large customers, but

also few large suppliers of raw
materials

“Sandwich” #osition, weak defence against price measures of
suppliers, difficult to pass on price increases
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See Brennan / Canning / McDowell (2011), Business-to-Business Marketing and Lilien
et.al.(2009), Calculating, Creating and Claiming Value in Business Markets: Status and Re-
search Agenda, ISBM Report 5-2009, Institute for the Study of Business Marketsd.

m 4. The main problem areas of the supply industry

Due to their special structures, market conditions in the supply markets are particular-
ly difficult.Supply markets are therefore mostly mature markets in which suppliers offer
low-innovation products to a small number of large customers under intense competitive
conditions, mostly with a high degree of specificity. Here, specificity means the non-
-interchangeability of goods or services.

Where specificity does not exist, market partners have the choice between different
homogenous offers and will change between these offers and their providers. However, if
specificity does exist, transaction problems occur. Consequently, services will certainly
only be demanded by very few companies.

Asymmetries of information between supplier and customer become apparent and
competition is no longer fully effective. In this case, threats about terminating the con-
tractual relationship no longer serve any purpose, as there is no equivalent replacement
for the customer.”

One or both of the contractual partners is trapped in the contractual relationship
(“lock-in situation”). This situation can lead to the so-called ‘hold-up’, to use a well-known
robber’s expression. What this means is that the contractual partners try to renegotiate
the terms of the contract, either when renegotiating the contract or during the term of
the existing contract. If a customer has an excellent consumer position in a specific mar-
ket, then suppliers are especially dependent. The customer can try to push prices down
on his own terms in follow-up negotiations or renegotiations. This possibility always oc-
curs with existing contracts when there are changes in the price of raw materials or in the
required quantity. The stronger partner thus has the possibility to acquire the quasi-rent
of the weaker partner (in this case, the supplier).”

If the supplier cannot sell its product to another consumer, then his price will fall to
the average variable costs. Once the price drops below the variable costs, then it is better
for the supplier to leave the market. The willingness of the supplier to depart from the ori-
ginally agreed price levelrises is line with his specific investments and/or unutilised capa-
cities. Once investments have been made, the supplier is at the mercy of the customer in
such a situation.?In Williamson, the distinction is based on six types of specificity (locatio-
nal specificity, real capital specificity, human capital specificity, consumer-specific invest-
ments, time specificity and brand name specificity). For the supply industry, the topic of
consumer-specific investments plays an especially large role. Supplier products are most-
ly products with a high customer specification and are usually only made for just this one
customer (e.g. components in the automotive industry, a part for the mechanical enginee-
ring industry, a printed package in the branded goods industry). In order to manufacture
these products, highly specific investments are made in machinery and plant, which can
then only be used for this one customer or a very limited group of customers.

4)  See Gobel (2002), Neue Institutionendkonomik, p. 137
5)  See Williamson (1990), The Economic Institutions of Capitalism, p. 61
6)  See Miligrom / Roberts (1992), Economics, p. 269 onwards
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All differentiating features of a service or product which make a difference in the eyes
of the customer are worth considering as specificity characteristics. In the eyes of the sup-
plier, market and customer value can be achieved with differentiable features. In other
words, specificity also has considerable advantages. A favourable location, qualified em-
ployees, specialist machines, a ‘good’ name and a short delivery time are qualities that
create a significant advantage for the supplier on the market. However, these specific fac-
tors become a disadvantage when the extent of specificity removes the possibility to
channel these factors for other purposes.”

Specificity does not exist in the neo-classical market model. The assumption is one of
homogenous goods. However, as is evident in the example of the supply industry and in
many business-to-business markets, the factor of specificity is the market standard, with
homogenous factors often representing the initial situation at the beginning of a busi-
ness relationship. What Williamson calls a “fundamental transformation” of a homogenous
into a specific factor arises from the duration of the business relationship and the growing
experience of the business partners with one another. An existing supplier usually knows
the customer very well. He has experiences that the competition does not. He knows the
customer’s key employees, he know the way business is done, he is familiar with the main
procedures in planning, quality assurance and logistics. The supplier has put his flexibility
and trustworthiness to the test and is attuned to the customer. He has focussed his em-
ployees, processes and investments in new machinery on the customer. He is therefore
no longer easy to replace, but now equally finds it difficult to replace the customer.?

m 5. Keyaspects of customer behaviour in supply markets

Due to the imbalances of power in supply markets between the suppliers and their
customers, such business relationships are particularly exposed to the ‘hold-up’. The
more powerful party, in most instances the customer, will try to acquire the quasi-rent of
the weaker party, in this case usually the supplier. Various instruments are used for this:

— Incomplete contracts

In practice, an attempt is made to rule out hold-up problems before concluding con-
tracts, which is not truly possible due to the limited rationality of people. The conclu-
sion of contracts itself is also marked by power imbalances. This therefore gives rise to
so-called ‘incomplete contracts’.

1. These contracts are characterised by a large portion of responsibility for the fun-
ctioning of the business relationship being assigned to the supplier. Topics con-
cerning the supplier, such as delivery reliability, service level, product quality,
compliance with procedures or reporting are dealt with very comprehensively
and subject to high conventional penalties. Topics concerning the customer,
such as compliance with agreed procurement quantities, short-notice schedule
amendments, exceeding the agreed storage duration, late payments, late provi-
sion of documents required for production, mostly have no consequences.

2. Many such contracts also contain so-called ‘Meet or Release’ clauses, in which the
customer can request and verify market prices from the supplier's competitors
during the term of the contract. The supplier can enter at lower prices or drop the
transaction during the term of the contract.

7)  See Gobel (2002), Neue Institutendkonomik, p. 140.
8)  See Williamson (1990), The Economic Institutions of Capitalism, p. 61.
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— Tenders andauctions. In many markets of the supplier industry, orders are placed via
tender procedures or auctions and often also combinations of tenders and subse-
quent auctions. A prerequisite for the effectiveness of this award procedure is an ex-
tensive specification of products. This gives the appearance that complicated pro-
ducts and business procedures can be standardised, and converts specialised
products and services into commodities.

The tender procedures and auctions put existing suppliers under pressure from weak
competitors or competitors from low-wage countries. The intention is to put down-
ward pressure on the price of the existing supplier and where possible to avoid chan-
ging supplier, in order to prevent the exchange costs and uncertainties associated
with such a change.

— The price position of the supplier is completely eroded. Price elasticities disappear. A re-
duction in the price does not automatically lead to an increase in the quantity sold.

— Disclosure and transparency of cost elements. As has been the case in the automotive
industry for many years, suppliers are required to disclose cost elements, purchase
prices and calculations. The lowest cost elements are then cherry-picked from between
the various suppliers and an attempt is made to achieve a kind of ‘downward harmo-
nisation of costs’ within an industry. In doing so, the cost advantages of individual
suppliers are also indirectly known to the competitors and any market advantages
achieved by a supplier are levelled out again.

— Direct negotiation of raw material prices. It is common practice in many supply mar-
kets for customers to negotiate raw material prices directly with raw materials sup-
pliers beyond the bounds of the company. In doing so, the suppliers are extensively
excluded and are only able to charge for the costs of further processing. This under-
mines the negotiating position of the suppliers with their own suppliers, causing vo-
lume discounts or annual sales bonuses to be lost and migrate to the customer.

— Introduction of ‘Improvement Programmes.” Under the guise of cost-reduction prog-
rammes, customers attempt to extract further price concessions from their suppliers
and to tap supplier knowledge. The customer’s so-called improvement teams investi-
gate the supplier for cost-reduction potentials, especially in the areas of material effi-
ciency (waste and rejection reduction), setup times and costs, machine speeds and
quality improvement. General principles, which often cannot be applied to the busi-
ness of the customer, are used to achieve cost-reduction targets previously agreed by
contract.

— Quality audits. Quality teams of the customer or consultants engaged by the customer
(whom the supplier mostly has to pay), hold regular quality audits at the supplier’s com-
panies. This involves investigating and screening all of the supplier’s procedures and
processes. The outcome is that rules are imposed on the supplier,amongst other things
with regard to investments, process improvements and employee training, and know-
ledge obtained for the implementation of further cost-reduction programmes. These
audits represent another step towards the ‘transparent’ supplier, as the know-how of
the supplier becomes transparent during the audit and migrates to the customer.

— Supply Chain projects. Supply Chain projects include attempts to transfer additional
responsibility as well as associated costs in the areas of IT, Planning and Logistics onto
the supplier. Customers use topics such as ‘Vendor Managed Inventory’ in an attempt
to transfer scheduling and planning agendas entirely onto the supplier. Staff costs
and legal responsibility for prompt material ordering thus migrate to the supplier.
The supplier must also accept IT systems and associated standards at its own expen-
se, of course.
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— Supplier reduction. An important topic on buyers’ agendas is the continuous reduction
in the number of suppliers. Ever fewer suppliers supply ever greater volumes at ever lo-
wer prices. These large suppliers have to bear many more risks, accept greater responsi-
bility within the supply chain and are paid ever less for their efforts. Medium-sized sup-
pliers who do not have a suitably large product programme or the necessary
geographical coverage and number of production locations are filtered out.

m 6. Closing remarks

Nowadays, industrial companies have an arsenal of ways at their disposal to improve
their cost position by reducing their purchase prices. Purchasing departments, which
used to be somewhat insignificant, have become highly efficient and globally active Stra-
tegic Sourcing Units. In today’s saturated markets, purchasing managers have risen to be-
come important carriers of cost savings and profitability in the hierarchies of companies.

Many large international corporations are proud of their Corporate Governance regu-
lations and their achievements in the area of Corporate Social Responsibility. What these
internal regulations mostly forget is how to deal with small and medium-sized, heavily
dependent suppliers.

Where regulations do exist and there is talk of ethical principles in purchasing, these
mostly concern topics such as the legally compliant and ethical behaviour of the suppliers
themselves (e.g. treatment of employees, ban on child labour). Principles for dealing with
dependent suppliers are absent and should be urgently developed.

m Abstract

The European supply industry is increasingly faced with difficult market conditions,
due to the special situation in which it operates. Suppliers operate in markets in which
customers have an over-dominant position and the economic leeway of suppliers is be-
ing increasingly restricted by these customers. This is strengthening the pressure on sup-
pliers further, as customers often view cost-savings on the part of suppliers as the only re-
maining option to achieve continued gains in profitability. The methods employed have
since reached the limits of business ethics. In the process, behaviour that was originally
based on partnership with higher moral standards is being sacrificed to short-term op-
portunistic cost motives in the face of constantly intensifying competition.
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m Abstrakt

Investicie predstavuju délezity zdroj ekonomického rastu krajiny a tvoria vyznamnu
¢ast HDP. PZI vyjadruju dodatoc¢né cudzie zdroje, ktoré mézeme pridat k domacim inves-
ticidm, aby sme zaistili rychlejsie, resp. vacsie tempo rastu HDP. Otrasy na finan¢nych tr-
hoch a globélny ekonomicky pokles postupne vplyval na vyvoj celkovych tokov priamych
zahrani¢nych investicii v roku 2008 a v prvej polovici roka 2009. Po nepretrzitom raste
priamych zahrani¢nych investicii v obdobi rokov 2003 az 2007 celosvetovy prilev pria-
mych zahrani¢nych investicii klesol 0 14 % v roku 2008 na 1 697 mld. USD z rekordnej vys-
ky 1979 mld. USD v roku 2007.

Investments are an important source of economic growth in the country and present
a significant part of GDP. FDI are additional foreign resources which can be added to do-
mestic investment to help ensure faster, respectively higher GDP growth rate. Turmoil
and global economic decline gradually influenced the development of total FDI flows in
2008 and the first half of 2009. After continuous growth of FDI in the period 2003 — 2007,
global FDlinflows declined by 14 % in 2008 to USD 1 697 billion from a record high of USD
1979 billion in 2007.

] UVOd

Priame zahrani¢né investicie (PZI) su definované ako dlhodobé investicie zahrani¢né-
ho priameho investora v podniku, ktory je rezidentom v ekonomike iného statu, ako v kto-
rom je zalozend spolo¢nost zahrani¢ného investora. Vztah priamych zahrani¢nych inves-
ticii sa sklada z materského podniku a zahrani¢nych afiliacii, ktoré dohromady tvoria nad-
narodné korporacie. Tieto investicie moézu prispiet k rieseniu mnozstva dlhodobejsich
problémov, ako su napr. dobudovanie infrastruktury, vytvorenie novych pracovnych pri-
lezZitosti, obnova a rozvoj priemyslu alebo podpora stability ekonomiky. ,Priame zahrani¢-
né investicie maju podla predpokladov dvojaky pozitivny efekt - dokazu doplnit
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chybajlice domace zdroje potrebné na uskuto¢nenie hospodarskej transformacie a za-
hrani¢né spoloc¢nosti prindsaju dalsie pozitivne sekundarne efekty.” (Ferencikovd, Dudas,
2005)"

m Definicia priamych zahraniénych investicii

+Podla definicie Konferencie OSN pre obchod a rozvoj sa priame zahrani¢né investicie
definuju ako investicie, ktoré su zaloZzené na dlhodobom vztahu k podniku a odrazaju tr-
valy zadujem a kontrolu rezidentskym subjektom jednej krajiny (zahrani¢ny investor alebo
materska spolo¢nost) v podniku rezidenta inej krajiny.” (Kordos, 2008)?

Komponenty priamych zahranicnych investicii

PZI su sucastou vlastného imania, reinvestovany zisk a ostatny kapital (predovietkym
vo vnutri firmy, resp. skupiny - Gvery). Jednotlivé krajiny nie vzdy zhromaZzduju udaje pre
kazdu z tychto zloziek jednotlivo, preto sa predlozené udaje o PZI nedaju plne porovnavat
medzi jednotlivymi krajinami. Najma udaje o vyske reinvestovaného zisku, ktory je zavisly
od rozhodnuti nadnarodnych spolo¢nosti, sa ¢asto v mnohych krajinach nezverejniuju.

Hranice viastnictva kapitdlu

Krajiny salisia v prahovej hodnote pre definovanie zahrani¢ného vlastnictva kapitalu,
ktoré povazuju za dokaz vztahu k PZI. Ide o Uroven Ucasti na riadeni hospodarskej ¢innosti
spolo¢nosti. Prahové hodnota zvy&ajne pouzivana pre priame zahrani¢né investicie je
10 %. Niektoré krajiny neuvadzaju prahovu hodnotu, ale spoliehaju na Uplne iné podkla-
dy. Kvantitativne je vplyv rozdielov v pouzitych prahovych hodnotéich relativne maly
vzhladom na velky podiel PZI, ktoré si zamerané na vacsinové vlastnictvo zahrani¢nych
pobociek.

Existuju aj iné moznosti, ako mat podiel na vlastnom imani podnikov, ktorymi zahra-
ni¢ni investori mézu ziskat efektivne hlas. Tie zahifaju subdodavatelské, manazérske
zmluvy, dohody na klu¢, franchising, leasing, udelovanie licencii. Napriklad OECD povazu-
je finan¢ny lizing medzi priamymi investormi a ich poboc¢kami, dcérskymi spolo¢nostami
alebo pridruzenymi podnikmi, ako keby islo o bezné Uvery, tieto vztahy su teda zahrnuté
v upravenej definicii PZI.}

,Pri si¢asnej Urovni rozvoja globalizacie a v jej ramci existujuceho vzajomného pre-
pojenia jednotlivych ekonomik méZzeme vyvoz - v podstate schopnost ekonomiky reali-
zovat domace vyrobky na zahrani¢nych trhoch - povazovat za jeden z najvyznamnejsich
indikatorov ekonomickej vyspelosti krajiny.” (Csabay, 2007)*

1) Ferenikova, S., Dudds, T.: Vplyv prilevu priamych zahranicnych investicii na hospodarsky rast v novych élenskych Stétoch Eu-
ropskej Unie zo strednej a z vychodnej Eurdpy. In: Ekonomicky casopis, 53, 2005, €. 3, ISSN 0013-3035, 5. 261 — 272.

2)  Kordos, M.: Systém reguldcie zahrani¢noobchodnych vztahov USA. Vedeckd monografia Trencianskej univerzity Alexandra
Dubceka v Trencine, FSEV, TnUAD, Trencin. 2008. AH 13, 32 —s. 204. ISBN 978-80-8075-307-8.

3)  podla http://www.unctad.org/Templates/Page.asp?intltemID=3147&lang=1
4)  (Csabay, M.: K teoretickému vymedzeniu podpory exportu. In: Ekonomicky ¢asopis, 55,2007, ¢. 8, 1SSN 0013-3035, 5. 793 — 810.
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m Vyvoj priamych zahranicnych investicii v ¢ase hospodarskej krizy

Sucasna globélna finan¢na a hospodarska kriza ma timiaci icinok na priame zahranic-
né investicie (PZI). Dokazom je, Ze sa oc¢akdva pokles prilevu priamych zahrani¢nych in-
vesticii na 900 mld. USD z irovne 1 200 mld. USD v roku 2009, aj ked' by malo nastat poma-
|é ozivenie v roku 2010 a zrychlenie v roku 2011.

V roku 2008 a zaciatkom roka 2009 sa globalny prilev priamych zahrani¢nych investi-
cii znizil po obdobi nepretrzitého rastu od roku 2003 az do roku 2007, zatial ¢o podiel
PZI na rozvoji v transformujucich sa ekonomikach v globalnych tokoch priamych zahra-
ni¢nych investicii vzrastol na 43 % v roku 2008. Vyvoj mozno sledovat na nasledujicom
grafe ¢. 1.

Graf 1: Vyvoj tokov PZI vo svete od roku 1990 do roku 2008

Vyvoj tokov PZI vo svete od 1990 do 2008
(v mld. USD)
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zdroj: viastné spracovanie z Udajov www.unctad.org/fdistatistics

Klesajuce zisky a padajuce ceny akcii vyrazne znizuji hodnotu a moznosti cezhranic-
nych fuzii a akvizicii - jeden z najpouzivanejsich sposobov vstupu priamych zahrani¢nych
investicii do rozvinutych krajin a ¢oraz viac aj do rozvojovych krajin. Klesajuci dopyt po to-
vare a sluzbach sposobil prehodnotenie investi¢nych planov v nadnarodnych spolo¢nos-
tiach, vratane vstupu do zahranicia — ¢i uz prostrednictvom akvizicie, resp. fuzie, alebo
projektov na zelenej luke. Tento spdsob investovania sa zacal prepadat v roku 2009.

PZl pévodne zacali vyznamne klesat vo vyspelych krajinach, ktoré zaznamenali 29 %
znizenie ich prilevu, zatial ¢o toky do rozvojovych krajin a tranzitivnych ekonomik juhovy-
chodnej Eurépy a Spolo¢enstva nezavislych statov (SNS) dalej zaznamenéavali narast
0 17 %, resp. 26 %. Avsak na konci roka 2008 a zaciatkom roka 2009 aj tieto skupiny krajin
tiez zacali pocitovat vplyv krizy na prilev PZI. Mnoho tychto ekonomik ¢akal vyrazny po-
kles prilevu priamych zahrani¢nych investicii v priebehu roka 2009.

Otrasy na finan¢nych trhoch a globalny ekonomicky pokles postupne vplyval na vy-
voj celkovych tokov priamych zahrani¢nych investicii v roku 2008 a v prvej polovici roka
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2009. Po nepretrzitom raste priamych zahrani¢nych investicii v obdobi rokov 2003 az
2007 celosvetovy prilev priamych zahrani¢nych investicii klesol o 14 % v roku 2008 na
1697 mld. USD z rekordnej vysky 1 979 mld. USD v roku 2007. Zatial ¢o v roku 2008 bola
uroven PZI druha najvyssia v historii, prilev priamych zahrani¢nych investicii za¢al postup-
ne klesat v priebehu roka 2009. V prvej polovici roka 2009 prilev priamych zahrani¢nych
investicii klesal rychlejsim tempom.

Prilev priamych zahrani¢nych investicii a odliv PZI z rozvinutych krajin skoncil v roku
2008, nasledovne prilev klesol 0 29 % na 962 mld. USD a odlivo 17 % na 1 507 mld. USD.
Prilev PZI dalej klesal po tom, ako finan¢na kriza vstupila do novej fazy v septembri 2008
po pade Lehman Brothers (jedna z najvacsich finan¢nych institucii v USA patriaca do sku-
piny piatich investi¢nych domov) a ako sa vyspelé ekonomiky prepadali, resp. sa priblizili
hospodarskej recesii. V prvej polovici roka 2009 sa odhaduje, Ze sa prilev PZI do rozvinu-
tych krajin znizil o dal3ich 30 - 50 % v porovnani s druhou polovicou roka 2008.” Vyvoj
mozno sledovat v nasledujucej tabulke ¢. 1.

Tabulka 1: Vyvoj PZI od roku 1998 do 2008

mid. USD 2000 2001 2002 2003 2004 2005 2006 2007 2008

EOZ'YOJOVé 256,883 2154211 175935 183,994  290,397| 329,292 433,764 529344] 620,733
rajiny
Transformujtice 6,998 9,725 11,293 19,901 30,308 30,948 54,548 90,866/ 114,361

sa ekonomiky

Rozvinuté krajiny| 1117,795|  595,284|  442448| 361,265| 414186 613,089 972,762| 1358628 962,259

Svet 1381,675| 820,430| 629,675 565,160| 734,892| 973,329| 1461,074| 1978,838| 1697,353

Zdroj: viastné spracovanie z Gdajov www.unctad.org/fdistatistics

Naopak, v rozvojovych a transformujucich sa ekonomikach bol v roku 2008 zazname-
nany rast prilevu priamych zahrani¢nych investicii na rekordné drovne pre obe skupiny,
ich podiel na prileve celosvetovych PZI vzrastol az na 37 % z Grovne 27 % pri rozvojovych
krajindch ana 7 % z pévodnych 5 % v predchadzajicom roku pri krajinach s transformuju-
cimi sa ekonomikami. Kumulovany podiel tychto dvoch skupin bol na celosvetovom ob-
jeme PZI na Urovni 43 % a priblizil sa k historickym maximam zaznamenanym v rokoch
1982 a 2004, ¢o svedci o rastucom vyzname tychto ekonomik ako hostitelskych krajin pre
priame zahrani¢né investicie v priebehu krizy, teda aspon v roku 2008.

Ich prilev viak zacal klesat koncom roka 2008 ako prejav hospodarskeho poklesu na
hlavnych vyvoznych trhoch, ktoré zacali vézne ovplyvnovat vyvoj ich ekonomik. Pokles
prilevu PZl do rozvojovych a transformujucich sa ekonomik sa za¢al takmer rok potom, ¢o
sa pokles zacal prejavovat v rozvinutych krajinach. To odraza ¢asové oneskorenia spojené
s hospodarskym poklesom a nasledny pokles dopytu na trhoch v rozvinutych krajinach,
ktoré su dolezité destinacie pre tovary vyrobené v rozvojovych krajinach a krajinach
s transformujuicimi sa ekonomikami.

V rozvinutych ekonomikach doslo na konci roka 2008 a zaciatkom roka 2009 k pokle-
su u vsetkych troch zloZiek prilevu PZI, ako je vlastny kapital, reinvestovany zisk a ostat-
nych kapitalovych tokov (najma uvery v ramci holdingov). Investicie do akcii klesli, klesali
aj cezhrani¢né fuzie a akvizicie. Nizsie zisky zahrani¢nych pobociek sa prejavili najma

5)  (daje zwww.unctad.org/fdistatistics
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vyraznym znizenim reinvestovaného zisku, a to najma v roku 2009. Uspory, ktoré vznikli
restrukturalizaciou materskych spolo¢nosti a ich central, viedli v niektorych pripadoch na
pokrytie nesplatenych Uverov zo strany zahrani¢nych pobociek. Ako vysledok bolo, Ze ¢is-
té vnutropodnikové toky kapitalu v nadnarodnych spolo¢nostiach klesali v neprospech
zahrani¢nych pobociek alebo boli zdporné, ¢o viedlo k prepadu, resp. poklesu v prileve
PZI.

Struktudra st¢asného poklesu prilevu PZI je podobna ako u ostatného prepadu v roku
2001. Tento vyvoj je zardzajuci, pretoze vacsi podiel na poklese tokov PZI v désledku po-
klesu kapitalovych investicii (na rozdiel od reinvestovaného zisku a ostatnych kapitalo-
vych tokov) bude pravdepodobne dlhsie trvat. To preto, Ze investicie do akcii si pomerne
naroc¢né a realizuju sa dlhsie casové obdobie a su vykondvané za ucelom financovania
a rozsirenia vyrobnych zariadeni. Aj ked prilev PZI do rozvojovych krajin klesa, tieto sa
ukazali byt odolnejsie v roku 2008 a 2009. Hlavnymi dévodmi pre to je to, ze priame zahra-
ni¢né investicie maju viac dlhodoby charakter ako ostatné kapitalové toky.

Pozitivny a dokonca aj relativne vysoky hospodarsky rast, ktory stale existuje v niekol-
kych rozvojovych krajinach (napr. Cina, India), je hybnou silou proti nizkemu dopytu po
vyvoze a nizkej cene komodit, ktoré vyvijaju tlak na znizovanie priamych zahrani¢nych in-
vesticii.

Nadnarodné spolo¢nosti neboli rovnomerne zasiahnuté krizou. Viedol k tomu po-
merne dlhy vzostupny trend svetového hospodarstva v priebehu poslednych styroch ro-
kov a vacsie posilnenie financ¢nej a konkuren¢nej pozicie mnohych nadnéarodnych spo-
lo¢nosti. Finan¢na kriza a pokles zasob na trhoch im tiez dal prilezitost na vyuzitie novych
trhov, resp. moznost prevziat byvalych konkurentov. V skuto¢nosti potreba konsolidacie
najviac postihnutych finan¢nych institucii rovnako ako podnikov v inych sektoroch ma
potencial podporovat transakcie v oblasti PZI.?

m Priame zahranicné investicie a ich vyvoj na Slovensku

V rokoch 1990 az 1992 bolo Slovensko st¢astou spolo¢ného statu — Cesko-Slovenska,
ktoré sa v prileve PZl v ramci regiénu SVE (strednej a vychodnej Eurépy) drzalo na popred-
nych prieckach, a to aj napriek tomu, Ze privatizacny proces sa v tychto rokoch uskutocno-
val bez Ucasti zahrani¢nych investorov. Treba v$ak povedat, ze najvacsia ¢ast PZI smero-
vala do ¢eskej ¢asti $tatu. Po rozdeleni spolo¢ného $tatu malo podobne ako Ceska repub-
lika aj Slovensko isté strategické vyhody, najméa vyhodnu geografickd polohu, pomerne
lacnu, ale kvalifikovanu pracovnu silu, lacné surovinové a energetické vstupy a v nepo-
slednom rade aj Uzke vztahy s EU vyplyvajuce s asocia¢nej dohody.”

Napriek spominanym strategickym vyhodam Slovensko sa nezuéastnilo na celosve-
tovom prileve PZI v rokoch 1997 az 1999, ako je vidiet aj z nasledujuceho grafu. Prici-
ny, ktoré spdsobili zaostavanie Slovenska, boli najma metédy privatizacie v SR, kde z 1.
a 2. viny kupénovej privatizacie bola vylucena zahrani¢na ucast. V tomto c¢ase bolo sna-
hou vytvorit domacu kapitalotvornu a podnikatelsku vrstvu. Medzi dalsie pri¢iny moz-
no zaradit slabu informovanost o moznostiach investovania na Slovensku, kedZe vla-
dou zriadena Slovenska narodna agentura pre zahrani¢né investicie a obchod nedosta-
tocne plnila svoje Ulohy, zlom nastal az po jej transformacii a vzniku agentury SARIO.

6)  WORLD INVESTMENT REPORT, 2009, UN Publication, ISBN 978-92-1-112775-1.
7)  PRNO, I.: Investi¢nd a inovacnd politika, Bratislava: Merkury, 2008, str. 35.
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V neposlednom rade bolo Slovensko povazované za politicky a ekonomicky nestabil-
né, ¢o sa odzrkadlilo v postupnom znizovani ratingu krajiny renomovanymi zahrani¢nymi
ratingovymi agenturami. V roku 1998 nas ratingové agentlry Moody’s a Standard &
Poor’s postupne preradili z investi¢cného pasma do $pekulativneho pasma s negativnym
vyhladom.

Graf 2: Vyvoj PZI vo na Slovensku v obdobi 1993 - 2008

Vyvoj PZI v SR od 1993 do 2008
(v mil. USD)
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Zdroj: viastné spracovanie zo Statistickych Udajov — http://stats.unctad.org/FDI

Ako je ale vidiet z predchadzajuceho grafu ¢. 2, situdcia v prileve PZI na Slovensko sa
vyrazne zmenila s rokom 2000. Predovsetkym bola tato zmena vyvolana zlepSovanim ob-
razu Slovenska v zahranici a hlavne pokracujucim procesom integracie Slovenska do me-
dzindrodnych Struktur. ZlepSovanie politickej a ekonomickej situdcie viedlo k postupné-
mu vstupu SR do OECD, NATO a neskér do EU a EMU. Vysledkom zlepsujucej sa ekonomic-
kej stability bolo prehodnotenie ratingu Slovenska a jeho posunutie do investi¢ného
pasma medzinarodnymi ratingovymi agentirami Moody’s a Standard & Poor’s koncom
roku 2001. Rovnako v tomto obdobi pripravila vlada SR zmenu privatizanej stratégie, pri-
¢om prikrocila k predaju 49 % podielu v stdtnych monopoloch, o ktoré mohli mat zahra-
ni¢né spoloc¢nosti zaujem. Postupne dochadzalo k predaju bank v statnom vlastnictve,
mensinovych podielov v Slovenskych telekomunikaciach, v SPP, v energetickych podni-
koch a v mnohych dal3ich.?

Najvacsimi investormi v roku 2008 z pohladu majetkovej Ucasti a reinvestovaného
zisku bolo podla udajov Narodnej banky Slovenska prvé Holandsko, nasledovalo Rakus-
ko, Taliansko, Nemecko, Madarsko, Cesko, Cyprus a dalsie $taty (pozri graf ¢. 3).

8)  PRNO, I.: Investi¢nd a inovacnd politika, Bratislava: Merkury, 2008, str. 36.

152 Ekondmia a podnikanie | Economics and Business




Priame zahraniné investicie a ich vyvoj pocas hospodarskej krizy Zﬁ%

Graf 3: Stav PZI v Slovenskej republike v roku 2008 podla krajin

Stav PZI v SR v roku 2008 (v mil. €)
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Zdroj: viastné spracovanie z udajov NBS

Majetkova Ucast podla NBS zahifia majetkovu Ucast v pobockach, vietky perazné
a nepenazné vklady priameho investora do zdkladného kapitélu dcérskych a pridruze-
nych podnikov a iné kapitalové prispevky. Majetkova ucast zahfha majetkové akcie (s hla-
sovacim pravom aj bez neho) okrem prioritnych akcii bez Gcasti na zisku, ktoré su povazo-
vané za dlhové cenné papiere a zaradené do ostatného kapitélu. Reinvestovany zisk sa
sklada z podielov priamych investorov — v pomere k majetkovej Ucasti — na zisku dcér-
skych a pridruzenych spoloc¢nosti, ktory nie je rozdeleny formou dividend a zisku, ktory
pobocky ainé podniky bez pravnej subjektivity nevyplacaju priamym investorom. Ak tato
Cast zisku nie je uréend, povazuju sa vsetky zisky pobociek za rozdelené a su vykazované
vo vynosoch z priamych investicii ako dividendy a rozdelené zisky pobociek.”
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m Abstract

Certain significant concepts play a major role in economics, particularly microecono-
mics, which deals with the behavior of individual economic units. These units are known
to be consumers, whether individuals or households, workers, investors, land owners,
SMEs, or any other entity that may contribute to and play an important role in the evolu-
tion and function of an economy. Certainly, the decision making aspect of consumer pur-
chasing, and how selections are frequently influenced by fluctuating prices and erratic in-
comes, are other major concerns of economics. Furthermore, market structures, decision
criteria that determine the number of employees a company can employ, and the alloca-
tion of scarce resources are of primary interest in the field of economics. When dealing
with trade-offs that consumers, firms, and workers must face, decision makers must focus
on how these decisions are made, as well as the most economical and efficient approa-
ches to use.

The purpose of this paper is to analyze and examine the microeconomic impact of
today’s marketing strategies on the intrinsic value of sporting events and how the econo-
mic and social growth of individual entities can be influenced. In general, the economic
impact of extensive advertising and other practices promoting sporting events can be de-
fined as: the net changes in an economy resulting from the successful marketing of a specific
sporting event. All of the usual marketing characteristics will be identified, and their roles
in economics mainly in microeconomics will be critiqued. In addition, all pertinent con-
cepts will be grouped into categories that are relevant to their unique contributions to
the economics of a specific entity.

m INTRODUCTION

Throughout the years, many economists representing different backgrounds, exper-
tise, and interests have focused on ideal methods for achieving a stable economy in both
the private and public sectors. Numerous formulas have been developed and espoused,
a variety of functions have been explored, and several diverse methods have been
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proposed and implemented in the on-going search for practical initiatives that will spur
an economy. All of these have primarily addressed supply and demand, plus the need for
developing equilibrium between divergent influences in market structures.

The impact of the marketing of sporting events on economics is an important topic of
discussion and debate by management and those concerned with the economy because
the actual influence is extremely difficult to determine, and quite frequently becomes too
subjective. Because of the nature of social science, many investigators prefer to employ
their own ideas and methodology when conducting an Economic Impact Study. As a re-
sult, a number of investigations are generally flawed because the individuals involved re-
port findings based on what they believe is their innate understanding of the material,
when this may not necessarily be true.

Social objectives are sometimes hidden behind a screen of pre-constructed ideas that
can create a formidable barrier to worthwhile scientific investigation.

Countless sociologists believe that their discussions concern the object of study
when, in reality, they are merely relaying a discourse in which, in sports as elsewhere, the
object produced reflects itself, whether relayed through officials, supporters, or journa-
lists (Bourdieu, 1999).

The very basic mission of Microeconomics is to increase the efficiency, effectiveness,
and productivity of managed entities (i.e., business units, departments, companies, etc.).
As mentioned previously, the economic impact developed as a result of a sporting event
can be defined as: the net changes in an economy resulting from the successful marketing of
aspecific sporting event.” These changes may be caused by activities that involve the acqu-
isition, operation, development, and use of sports facilities, and services (Lieber and Al-
ton, 1983). As a result, these in turn generate spending by visitors, public spending, em-
ployment opportunities, and revenues from various other sources.

Specifically, the economic impacts of expenditures are reflected by three different ef-
fects: direct, indirect, and induced. Direct effects are those resulting from purchases that
are meeting increased demand by visitors for goods and services. Indirect effects reflect
the ripple impact of additional rounds of re-circulating monies initially placed in the mar-
ket. Induced effects are the increases reflected in employment and household income re-
sulting from the economic activity fueled by the direct and indirect effects described abo-
ve (Dawson, Blahna, and Keith, 1993; Howard and Crampton, 1995).

Even though previous literature and a number of studies have contributed to the re-
ported economic impact of sports and recreational events on the economy, most conclu-
sions have apparently been based on each researcher’s personal perceptions and someti-
mes questionable methodology. Once again, the purpose of this paper is to review earlier
Economic Impact Studies and to develop viable strategies for conducting such studies
that embody appropriate criteria and accurately reflect evaluation of pertinent data.

m WHY CONDUCT AN ECONOMIC IMPACT STUDY

Reasons for an Economic Impact Study

The organization, hosting, and marketing of sports events have yielded numerous
benefits for a variety of communities. Primary among these benefits has been significant
increases in community visibility. For example, Formula 1, Bahrain Grand Prix, provided
positive recognition and income for Lost Angeles; the Olympics and the Qatar-Doha
Open Tennis Major Tournament also enhanced their respective community’s image.
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These are all common and acceptable marketing ploys; however, there is some doubt
that sports events that utilize public subsidies can always bring the desired positive eco-
nomic benefits anticipated by the sponsors. There are numerous reasons set forth that at-
tempt to justify the need for conducting Economic Impact Studies dealing with the value
of sports events.

First of all, since many of sports events are made possible by public subsidies, it is es-
sential for impact studies to be conducted as a means toward gaining support and to de-
velop positive public relations for the Federal as well as the city governments involved.
Second, sporting events may not actually improve, or even affect,acommunity’s relation-
ship to its economy. Accordingly, a comprehensive investigation and viable analyses
should be made so that concrete results can be announced to the community. Third, as
sports are not considered to be just entertainment, but a “full-blown” industry, appropria-
te promotion can help provide a major source of income for many public and private enti-
ties. Further, evidence of a significant economic impact may provide a cornerstone for de-
veloping many related businesses and industries. Finally, the positive or negative econo-
mic impact of sports may be an important tool for establishing a viable budget for an
entity and for anticipating expenditures in coming years.

Based on these assumptions and the analyses presented here, it can be seen that mar-
keting of sports events may ultimately have a substantial economic impact. In addition,
everything from constructing new gyms and athletic facilities to sponsoring and organi-
zing public events, will assuredly inject new spending into a local economy. The support
of sports fans (tickets and various product revenues), creation of jobs, and other related
venues for generating profits will increase the inevitable role of sports in any type of eco-
nomic development.

Depending on supply and demand, each city or community will face a variety of issu-
es in organizing and publicizing sports events. Unfortunately, economic debates often
center on the appropriateness of the sizes and types of multipliers that are used as the ba-
sis for an Economic Impact Study (EIS). The multiplier effect reportedly can define the ove-
rall economic impact of a specific sports event. It can demonstrate the process through
which initial spending in a regional entity generates additional rounds of re-spending.
The rippling process that occurs with subsequent re-spending is referred to as the “multi-
plier effect.”

The basic principle underlying this effect is demonstrated by an initial round of spen-
ding generated by increased income that results in an expanded economy. A portion of
this largerincome is spent, and then further re-spent in the area (Archer, 1984; Crompton,
1995; Wang, 1997). It is essential to mention that a variety of the multipliers used relied
primarily on modeling techniques that estimated employment, income, and net sales, as
well as the frequency of visitors to the region.

Problems with Economic Impact Studies

As mentioned earlier, investigations that focus on the impact of the marketing of
sporting events on the economy are controversial because of the apparently inevitable
subjective aspects of reported findings. Other problems can also be identified by careful
review of the literature.

First, the use of different and conflicting concepts of the multipliers creates problems
(Howard and Crompton, 1995). A danger in relying on a specific multiplier and the man-
ner in which it is presented by an investigator lies in careful evaluation of the basic con-
cept and application of the report, which may be deceptively simple. This is supported by
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the fact that Economic Impact Studies are primarily relied on by consultants who are hi-
red by sports entrepreneurs and boosters to demonstrate the value of a proposed spor-
ting event (Johnson and Sack, 1996).

Second, the inclusion of local spectators, time-switchers, and casuals in a study poses
a possible conflict of interest. Any economic impact attributed to a specific sports event
should include only new cash flow injected into the economy by visitors and external bu-
sinesses such as the media, banks, sponsors, and investors from outside the community
orregion. Moreover, because expenditures by time-switchers and casuals would have oc-
curred without any sports event, the impact attributed to these expenditures should be
excluded from consideration in the Economic Impact Study.

Third, an Economic Impact Study financed by consultants representing a political po-
wer base generally enumerates only positive aspects that will provide both economical
and social benefits to the parties concerned. This type of study frequently fails to measure
substantial economic costs or to address potential social problems. As a result, conclu-
sions as to economic impact are generally only based on gross benefits rather than net
benefits.

Finally, Economic Impact Studies may not always be trusted because they are usually
too subjective and reflect incomplete results espoused by biased researchers. Even when
some models and formulas that support an Economic Impact Study appear to have been
impartially developed and utilized, the results and their interpretations can be readily re-
vised based on the intent of researchers as well as unrealistic expectations of proponents.

m CONCLUSION

In conclusion, with a serious global economic crisis facing every country in the world
today, the sporting industry is not immune to problems. Brett Yorkmark, Chief Executive
of the New Jersey Nets, put it plainly when he said, “We’re not just competing for people’s
entertainment dollars anymore. We're going up against milk and orange juice.” (Futterman,
2008.) Recently, the National Basketball Association Commissioner, David Stern, announ-
ced the layoff of approximately 80 league employees, accounting for 9 percent of the to-
tal.

For many years, television contracts have helped insulate professional sports from
the volatility of the economy, but the changing economy has caused teams to rely more
and more on ticket revenue. With rising costs affecting everyday needs, many families are
opting to stay at home and watch their favorite sporting events on television, rather than
paying for expensive tickets to attend a game. This is causing a major blow to the profita-
bility of the sporting industry (Futterman, 2008).

Moreover, as mentioned earlier, consumers have the choice of whether to stay at
home and see games on television, or to spend their money and attend games in a sports
facility. Because of the current global economic crisis, one of the major sports events in
the world, The World Cup, held in South Africa in July, has suffered in terms of being able
to sell a sufficient number of tickets to be profitable and to attract fans to some of the
most exciting games in the world of sports.

Once again, conducting an Economic Impact Study is important because data deve-
loped can become a useful tool for evaluating the economic and social development
of a community, region, or even a country. Because of the significance of such a study,
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professionals in charge of the investigation and collection of data should consider the fol-
lowing suggestions:

e Limit and define the purpose of the study.
e Suggest viable alternatives for consideration.

e Gather sufficient information to support a meaningful Economic Impact Study that
includes demographic profiles of potential visitors and/or study respondents, status
of economic development in the area, revenue impact, and other social guidelines.

e Base the study on concrete supportable evidence and accurate information, not on
personal assumptions.

e Do not focus on the economic impact of marketing sporting events alone, but also
consider social impact as well.

¢ Avoid exaggeration and do not over estimate economic benefits. This is related to
moral and ethical issues that can invalidate results when accurate information is avail-
able. Even though exact projections as to the value of marketing sports events are not
realistic, researchers can report results based on authentic data.

It is difficult to argue affirmatively that a primary benefit of marketing a specific sport
can contribute to an improved quality of life in an area. One thing is certain, however, this
debate will continue to be a hot topic of discussion worldwide, especially with the current
global economic problems facing the world today.
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Carmen M. Reinhart, Kenneth S. Rogoff: Tentokrdt bude vsetko inak.

Kniha so zaujimavym nazvom ,Tento krat bude vietko inak” pojednava o Zivej a snad’
najktualnejsej téme dnesnych dni - financ¢nej krize s novym charakterizujacim privlast-
kom, globdlna. Hnhed'v podnadpise sa uvaddza ¢asovy horizont, ktory zahffia osemsto ro-
kov nedostato¢ného porozumenia a v poslednom obdobi az ,blaznivého spravania sa”
svetovej ekonomiky v oblasti financii.

Knihu napisali dvaja vyznamni autori. Kenneth S. Rogoff je profesorom na Hardward-
skej univerzite, bol hlavnym ekonémom Medzinarodného menového fondu a veducim
mnohych vyskumnych timov. Profesorka Carmen M. Reinhart p6sobi na Merylandskej uni-
verzite ako veduca pracovnic¢ka v Centre medzinarodnej ekonomiky a za poslednych 20
rokov sa stala $pecialistkou v oblasti ekonomickych kriz.

Profesori sustredili unikdtnu databazu udajov:

— indexov spotrebitelskych cien 66 krajin, pricom napr. pri Rakusku ¢asové rady zacina-
ju rokom 1440, pri Nemecku v roku 1427, pri Japonsku v roku 1600;

— nominalnych vymennych kurzov mien 65 krajin v 19. a 20. storoci;

— ceny striebra mien 12 krajin od 14. do 20. storocia, v mendch, ktoré boli zaloZzené na
striebornom ekvivalente;

— indexov nominalnych a redlnych HDP v narodnych menach 40 krajin v 19. a 20. storo-
Ci;

— vyvoja dani a statnych rozpoctov v ndrodnych menéch 66 krajin;

— zahrani¢ného obchodného obratu 61 krajin;

— databazu udajov statneho (verejného) dlhu domaceho a zahrani¢ného 66 krajin za
obdobie troch storoci.

Autori spracovali udaje o bankovych krizach od roku 1800 do roku 2008. Riesili
otazku, ¢i bolo mozné predvidat Druhu velkd depresiu — svetovi ekonomicku krizu
21. storocia. A nasleduje otazka, ¢o zanedbali politici a ekondmovia v obdobi expanzie,
aby dokazali predist depresii? Aby mohli odpovedat na tieto otazky, autori urobili analyzu
ekonomickych kriz v jednotlivych krajinach za poslednych osemsto rokov na zaklade
makroekonomickych udajov indexov spotrebitelskych cien, kurzov mien, hrubych doma-
cich produktov, statnych dlhov, histérie Uverovania, zadlZzovania a pod. Na ¢islach a $tatis-
tickych udajoch sa poukazuje, ako sa jednotlivé krajiny pondrali do kriza ako im odolavali.

Tieto Udaje systemizovali, komentovali, argumentovali, ¢o umoznilo autorom dévat
opodstatnené odpovede na cely rad otdzok, ako ¢i sa tykaju krizy krajin bohatych alebo
len chudobnych? Co odlisuje minulé krizy od suc¢asnych? Mozno krizam predchadzat?
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Kniha je vysledkom nesmierneho Usilia a je vynikajucim voditkom pri prenikani a po-
znani podstaty finan¢nych kriz. Ohromné mnozstvo $tatistickych Udajov je spracované
v grafoch a v tabulkach, ¢o umozni ¢itatelovi urobit si vlastnu analyzu akéhokolvek ban-
krotu, dlhovej, bankovej a dalsich foriem, v akych sa v krizy prejavuju.

Struktdra knihy je rozdelena do 6 ¢asti a 17 kapitol.

Prva cast zacina vymedzenim ponimania financ¢nej krizy, charakteristikou jednotli-
vych kriz a bazou udajov k finanénym krizam za dlhodobé obdobie.

Druha cast obsahuje dlhové krizy spésobené statnymi (verejnymi zahrani¢nymi dlh-
mi). Oboznamuje s teoretickymi vychodiskami dlhovych kriz, s historickym pozadim ich
konkrétnych foriem.

Tretia Cast sa zaobera histériou domécich dlhov a analyzuje vnutorny dih ako slaby
¢lanok v ekonomike a objasnuje bankrot spdsobeny zahrani¢nym dlhom a vysokymi in-
flaciami. Tu je polozena a rieSena otazka, co je vaznejsim problémom - domdci alebo za-
hrani¢ny dih?

Stvrta ¢ast analyzuje bankové krizy, inflaciu a menové krizy.
Piata Cast je venovana krize v USA, Druhej velkej depresii na zaciatku 21. storocia.

Poslednd - Siesta ¢ast syntetizuje vysledky vyskumu a uvazuje nad politickymi reak-
ciami na krizové prejavy s filozofovanim nad podstatou udskych slabosti (kriza moralky).

Spracované Udaje su vynikajiucim zdrojom pre vyskum kriz (ekonomickych, hypote-
karnych, bankovych, finan¢nych, menovych, globalnych).

Autori nielen konsoliduju ohromné mnozstvo najdélezitejsich informdcii, ale pouka-
Zuju na vseobecné cCrty kriz, poukazuju, akym sposobom je mozné timit krizy a objavuju
signaly nastupujucich kriz. Carmen M. Reinhart a Kenneth S. Rogoff systemizovali mnoz-
stvo informacii za Ucelom rozvijania ekonomickej tedrie v oblasti finané¢no-ekonomic-
kych kriz. Konstatuju, Ze prvou pri¢inou kriz je liberalizacia finan¢nych trhov. Velmi délezi-
ta je v tejto suvislosti hierarchia indikatorov charakterizujucich vznik a prejavy bankovych
a menovych kriz - rychly rast cien aktiv, pohyb kapitalu, jeho prilev a odlev, zmeny vo sve-
tovych cendch surovin, hlavne nafty a kovov, ich odtrhnutie od hodnotovej podstaty. Kni-
ha poukazuje na rizikd pri narastani dlhov. Mnohokrat zdo6raznuje, ze finan¢no-ekono-
mické krizy su vysledkom liberalizacie finan¢nych trhov.

Finan¢né krizy nepredstavuju v suc¢asnosti novy jav. Boli zndme uz v minulosti a su
spojené zo vznikom penazi a vytvaranim narodnych a medzinarodnych financnych trhov.
Mnohé z najzndmejsich kriz boli sprevadzané znizovanim kurzov narodnych mien, kedy
vlady znizovali obsah zlata alebo striebra v menach, aby sa financovali problémy rozpo¢-
tov, ich deficitov ¢asto vznikajucich pocas vojen.

Finan¢né krizy sa prejavovali v minulosti a st sticastou aj dneska.

Kniha je koncentrovand na dve formy kriz, ktoré osobitne charakterizuju svetovu eko-
nomiku: dlhova kriza a bankova kriza. Historia oboch foriem sa prejavuje v dlhom obdobi
a postihuju ¢oraz vacsie teritérium.

Dlhové krizy boli v minulosti typické pre ekonomiky, ktoré v sicasnosti charakterizu-
jeme ako rozvinuté a zjavne vyrastli z periodickych platovoneschopnych statov. Na rozvi-
jajucich sa trhoch bankroty zostévaju chronickym a vaznym problémom.

Bankové krizy sa stavaju regularnym problémom aj dnes. Su hrozbou, ktora postihuje
bohaté aj chudobné krajiny. Skiimanie bankovej krizy — je to cesta od znehodnocovania
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vkladov a bankovych kriz v Eurépe od ¢ias napoleonovskych vojen po nedavne globalne
financné krizy, zaciatok ktorych sa datuje od roku 2007 v USA.

Je potrebné zdbéraznit, Ze autori spracovali Udaje za velmi dlhé historické obdobie
a mohli vylucit prejavy kriz, ktoré boli a su nepodstatné. Analytici, politici, ekondmovia
maju niekedy sklony porovnavat sucasné prejavy kriz cez Uzky rdmec standardnych uda-
jov, ktoré su postavené na nie velkom pocte krajin a kratsich ¢asovych Usekoch. Velka ¢ast
odbornej literatury venovanej dlhom a bankrotom robi zavery na zaklade udajov zozbie-
ranych od roku 1980, pretoze tieto Udaje su najdostupnejsie. Tento pristup je adekvatny,
ale treba brat do Uvahy, ze financ¢né krizy maju zna¢ne dihé cykly a zaber idajov, ktoré ob-
sahuju obdobie 25 rokov, jednoducho neméze poskytnut rediny obraz o rizikach spoje-
nych s alternativnymi ekonomickymi rozhodovaniami a investiciami.

Zaklady analyzy v tejto knihe su postavené na Sirokej baze udajov ziskanych pri studiu
medzinarodnych dlhovych a bankovych kriz, inflacie a tiez menovych kriz. Udaje st za Af-
riku, Aziu, Eurépu, Latinski Ameriku, Severndi Ameriku a Oceaniu (celkom za 66 krajin vra-
tane vybranych Udajov za dalsie krajiny). Sibor premennych obsahuje idaje o domacich
a zahrani¢nych dlhoch, obchodnej bilancii, hrubom domacom produkte, inflacii, vymen-
nych kurzoch, trokovych mierach a cenach surovin. Statistické Gidaje za viac ako osemsto
rokov hovoria o obdobi do nadobudnutia nezavislosti mnozstva krajin a tiez o kolo-
nialnom obdobi tychto krajin. Nakoniec autori uvadzaju, ze zavery ailustracie, ktoré v kni-
he prezentuju, umoznili odkryt potencial mnoZstva zozbieranych a spracovanych tdajov.

Ekonomickeé krizy v krajinach, v ktorych sa predpokladd existencia standardnej eko-
nomickej tedrie, prispeli k odhaleniu podstaty krizy poslednej. Vysvetlenie je jednoduché:
spolo¢nost ocakava od ekonomickej tedrie, ¢i vseobecné podmienky charakterizujlce
krizu su aj podmienkami a predpokladmi sti¢asnej krizy a zatial zrejme tedria tieto ocaka-
vania nenaplnila. Silnd matematizacia ekonomického poznania obisla skiimanie kriz. Niet
sa ale preco divit. V rdmci neoklasickej ekonomickej tedrie pre opisanie kriz v principe nie
je mozné najst nastroje, lebo zdkladom tejto tedrie je predpoklad o vSeobecnej rovnova-
he a kriza vo svojej podstate nie je rovnovaZznym procesom.

Dalsie smerovanie v ekonomickom mysleni, neokonzervativna teéria koncom 70. za-
¢iatkom 80. rokov minulého storocia zd6raziuju vyznam slobodného trhu. Medzi najvy-
znamnejsie neokonzervativne koncepcie patri monetarizmus, tedria racionalnych o¢akava-
ni a ekondmia strany ponuky.

Podmienky ekonomického vyvoja po pade brettonwoodskeho systému na zaciatku
70. rokov viedli k prehodnoteniu pévodnej keynesovskej makroekonémie a z nej vycha-
dzajucej hospodarskej politiky. Ekonomické otazky, ich riesenie hladala aj hospodarsko-
-politickd prax a realizacia menovej a fiskalnej politiky. Novy pristup k menovej a fiskal-
nej politike sa odrazil aj v spore o Hicksov model IS-LM, z ktorého tradi¢ne vychadzali neo-
keynesovci. Kritika tohto modelu sa nepriamo tyka aj populdrnej neoklasickej syntézy,
ktora v ekonomickej teérii prevladala az do 70. rokov minulého storocia. Makroekonomic-
ka tedria zaoberajuca sa optimalizaciou menovej a fiskalnej politiky musi nachadzat na-
stroje stabilizacie ekonomik, ktoré patria medzi najvyspelejsie vo svetovej ekonomike, ale
tiez musia prihliadat na podmienky relativne rozvinutych liberalizovanych ekonomik
a zvlast na podmienky malych otvorenych ekonomik, ktoré su ¢lenmi Eurépskej menovej
Unie alebo sa na toto ¢lenstvo pripravuju.

Kniha poskytuje fundované teoretické vychodiska financnych kriz, ich typoldgiu, ob-
raz 0 modeloch finanénych kriz a ich faktoroch.
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Dolezitym aspektom su dosledky finan¢nych kriz a hfadanie hospodarsko-politickych
opatreni na ich riesenie. Oboznamuje, ako transmisné mechanizmy cez obchodné a fi-
nancné vazby umoznuju sirenie financ¢nej krizy z krajiny vzniku do dalsich krajin (USA -
Eurépa - jednotlivé ekonomiky).

Knihu odporuc¢am predovsetkym vysokoskolskym ucitefom, doktorandom, studen-
tom, vyskumnym pracovnikom, ktori sa zaoberaju sucasnymi problémami ekonomickej
tedrie a praxe a vietkym, ktorych zaujima podstata kriz prejavujicich sa v ndrodnom, me-
dzindrodnom, ako aj globalnom ramci.

Kajetana Hontyovd
kajetana.hontyova@uninova.sk
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Ekonomické noznice medzi regionmi
Europskej tinie sa nadalej roztvdraju
)

Najnovsie Statistiky Eurépskej komisie uvadzaju zaujimavé Udaje o vyvoji hrubého
domaceho produktu na obyvatela podla jednotlivych regiénov. Ukazuje sa, ze ekonomic-
ky vyvoj v novych ¢lenskych krajindch je aj poznaceny vysokou koncentraciou ekonomic-
kych aktivit v niektorych regidnoch, osobitne v hlavnych mestach tychto krajin. Na najvys-
3ej priecke hodnotenia je regién Londyn, ktory dosahuje az 343 % HDP na obyvatela
k priemeru Unie. Regién Praha sa v celkovom rebri¢ku umiestnil na siestom mieste s obje-
mom HDP na obyvatela 172 % k priemeru EU, regién Bratislava sa umiestnil na deviatom
mieste s objemom HDP na obyvatela 167 % k priemeru EU.

Menej potesitelny je vyvoj v zaostavajucich regidonoch, kde aj nadalej dominuju re-
giény Rumunska, Bulharska, Madarska a Polska, pricom sa ich zaostavanie za protagonis-
tami Unie zvac3uje. Bulharsky region Severozapaden dosahuje iba 28 % objem HDP v po-
rovnani s priemerom Unie.

In 2008, GDP per inhabitant1, expressed in terms of purchasing power standards2, in
the EU27’s 271 NUTS-23 regions ranged from 28 % of the EU27 average in the region of
Severozapaden in Bulgaria, to 343 % of the average in Inner London in the United King-
dom.

Eight capital regionsin the ten first places. The leading regions in the ranking of re-
gional GDP per inhabitant in 2008 were Inner London in the United Kingdom (343 % of
the average), the Grand Duchy of Luxembourg (279 %), Bruxelles/Brussels in Belgium
(216 %), Groningen in the Netherlands (198 %), Hamburg in Germany (188 %) and Praha
in the Czech Republic (172 %). Among the 40 regions exceeding the 125 % level, ten were
in Germany, five in the Netherlands, four each in Austria and the United Kingdom,
three each in Spain and Italy, two each in Belgium and Finland, one each in the Czech
Republic, Denmark, Ireland, France, Slovakia and Sweden, as well as the Grand Duchy
of Luxembourg.

It should be noted, however, that in some regions the GDP per inhabitant figures can
be significantly influenced by commuter flows. Net commuter inflows in these regions
push up production to a level that could not be achieved by the resident active popula-
tion on its own. The result is that GDP per inhabitant appears to be overestimated in these
regions and underestimated in regions with commuter outflows.

Onein four regions below 75 % .The lowest regions in the ranking were all in Bulga-
ria and Romania, with the lowest figures recorded in Severozapaden in Bulgaria (28 % of
the average), followed by Nord-Est in Romania (29 %), Severen tsentralen and Yuzhen
tsentralen in Bulgaria (both 30 %). Among the 64 regions below the 75 % level, fifteen
were in Poland, seven each in the Czech Republicand Romania, six each in Bulgaria and
Hungary, four each in Italy and Portugal, three each in Greece, France (all overseas de-
partments) and Slovakia, two in the United Kingdom, one in Spain, as well as Estonia,
Latvia and Lithuania. Regionalny HDP na obyvatela EU27 v roku 2008.
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Dvadsat najsilnejsich regionov

Dvadsat najslabsich regionov

1 Inner London (UK) 343 1 Severozapaden (BG) 28
2 Luxembourg (LU) 279 2 Nord-Est (RO) 29
3 Bruxelles-Cap. / Brussels Hfdst. (BE) 216 3 Severen tsentralen (BG) 30
4 Groningen (NL) 198 4 Yuzhen tsentralen (BG) 30
5 | Hamburg (DE) 188 5 Yugoiztochen (BG) 36
6 Praha ((2) 172 6 Sud-Vest Oltenia (RO) 36
7 Tle de France (FR) 168 7 Severoiztochen (BG) 37
8 Stockholm (SE) 167 8 Sud-Est (RO) 39
9 | Bratislavsky kraj (SK) 167 9 Podkarpackie (PL) 39
10 | Wien (AT) 163 10 | Sud-Muntenia (RO) 39
11 | Oberbayern (DE) 162 11 Lubelskie (PL) 39
12| Bremen (DE) 158 12 Fszak-Magyarorszdg (HU) 40
13 | Utrecht (L) 157 13 | Eszak-Alfold (HU) 40
14 | North Eastern Scotland (UK) 157 14 Podlaskie (PL) 41
15 | Darmstadt (DE) 156 15 Nord-Vest (R0) 41
16 | Berkshire, Buckinghamshire & Oxfordshire (UK) 154 16 Warmirisko-Mazurskie (PL) 42
17 | Noord-Holland (NL) 152 17 | Dél-Alfold (HU) 3]
18 | Hovedstaden (DK) 152 18 Dél-Dundntdl (HU) 44
19 | Southern & Eastern (IF) 148 19 Centru (RO) 45
20 | Aland (FI 145 20 | Swietokrzyskie (PL) 45
112011
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