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Zavery z rokovania sekcii / Section summary

22. septembra 2011 sa konala na Fakulte ekonomie a podnikania Paneuropskej vysokej Skoly
medzindrodna vedecka konferencia na tému ,,Aktuilne otizky ekonomickej tedrie a praxe
v medzinarodnom podnikani 2011%. Konferencia sa konala pri prilezitosti 6. vyro¢ia vzniku
Fakulty ekonémie a podnikania PEVS a bola uz 4. konferenciou v poradi organizovanou FEP.

Cielom konferencie bola prezentacia vysledkov vedecko-vyskumnej cinnosti Fakulty
ekondmie a podnikania ako aj vysledkov ostatnych ucastnikov konferencie. Tieto boli
orientované na aktualny pokrizovy vyvoj nielen vo svetovej ekonomike, ale hlavne
v ekonomikach §tatov EU a Slovenska. Z hladiska jednotlivych prispevkov mozno
referujicich rozdelit do dvoch skupin. V prvej skupine boli vystipenia orientované na
pokrizovy vyvoj v oblasti makroekonomickej a v druhej skupine boli vystipenia zamerané na
mikroekonomiku, hlavne na aktualne otazky v oblasti riadenia. V niektorych vystipeniach
referujuci poukézali na fakt, Zze suCasné ekonomické teorie nedostatocne pokryvaji dana
uroven poznania.

V pléne vystapili renomovani odbornici k aktudlnym otazkam pokrizového ekonomického
vyvoja. Ing. Sramko vo svojom vystiipeni hodnotil vyvoj makroekonomickych ukazovatel'ov,
hlavne ukazovatel'ov verejného dlhu a fiskalneho deficitu v najzadlZenejSich Statoch eurozony
a porovnal ich so Statmi VySehradskej Stvorky. Na zaklade analyzy pomocou Casovych radov
dospel k zaveru, Ze niektoré najzadlzenejSie Staty eurozony neplnili zdkladné maastrichtské
kritéria takmer pocas celého obdobia ich Clenstva v eurozone. Byvaly guvernér Narodnej
banky Slovenska zdoraznil, ze je potrebné implementovat’ konsolida¢ny plan na ozdravenie
verejnych financii v §tatoch EU, ale hlavne v najzadlZenejsich §tatoch eurozony.

Prof. Horvath sa vo svojom vystipeni zameral na ekonomicky a politicky vyvoj v susednom
Madarsku. V ekonomickej oblasti zhodnotil stabiliza¢ny program medzi Madarskom
a Medzinarodnym menovym fondom, Svetovou bankou a Eurépskou komisiou. Poukazal tiez
na politicky pristup sti¢asnej mad’arskej vlady pri rieSeni zloZitych ekonomickych, ale tiez
politickych problémov. Vo svojom vystupeni poukdzal sucasny pristup mad’arskej vlady
k niektorym ekonomickym a politickym otdzkam, ktory eSte viac skomplikoval uz aj tak
zlozita ekonomick situdciu v Mad’arsku.

Prof. Bojnec zo Slovinska komplexne analyticky zhodnotil perspektivy vyvoja trhu
s energiami v Slovinsku. Referujuci podrobne poukézal na rozdielnost” vyvoja cien energii
v niektorych §tatoch EU. Dospel k zaveru, Ze spotreba elektrickej energie v domacnostiach je
ovplyvitovand redlnym prijmom domadcnosti, ktory je vyjadreny redlnymi mzdami, ale
negativne ovplyvilovana redlnymi cenami elektrickej energie pre domacnosti pri vysse;j tarife.

Po plenarnom zasadnuti pokracovalo rokovanie v troch sekcidch. V dvoch sekciach boli
rokovania v anglickom jazyku a v jednej sekcii bol rokovaci jazyk slovencina. Jedna sekcia
bola vyhradena doktorandom. Referujlici sa pri prezentovani zaverov svojej vyskumnej
¢innosti sustredili predovsetkym na aktudlne otdzky suvisiace s pokrizovym vyvojom, hlavne
s vyvojom verejnych financii a ich vplyv na hospodarsky rast a podnikatel'ské prostredie.

Vzhl'adom na zlozitost’ si¢asného ekonomického vyvoja v Statoch Europskej unie, ale hlavne
v Statoch eurozony sa ucastnici konferencie vo svojich vystipeniach zaoberali jednou
z najdolezitejSich otdzok t.j. udrzatel'nost’ou verejnych financii a ich vplyvu na hospodarsky
rast a podnikatel'ské prostredie. V tejto oblasti referujiici poukazali na historické suvislosti
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vzniku Eurdpskej menovej tnie a plnenie nomindlnych maastrichtskych kritérii. Referujuci
poukazali na to, ze v désledku neplnenia podmienok uvedenych v Pakte stability a rastu vo
vicsine $tatov EU viedlo k neudrzatelnosti verejnych financii v niektorych statoch EU,
hlavne v najzadlzenejSich Statoch eurozony.

Pri hodnoteni vyvoja zékladnych makroekonomickych ukazovatelov niektori referujuci
poukazali na to, Ze v niektorych oblastiach bolo mozné sledovat’ skor tendenciu divergencie
nez konvergencie v ramci Statov eurozony (napr. v oblasti cien nehnutelnosti, rast dochodkov,
rast spotrebitel'skych tirokov a pod.)

Utastnici konferencie vo svojich vystiipeniach poukazali na fakt, Ze vznik hypotekarnej krizy
v USA anasledne vznik svetovej finanénej krizy asvetovej recesie este viac prehibil
nerovnovahu v oblasti verejnych financii. Referujlci tieZz zdoraznili, Ze stcasné politické
pristupy v §tatoch EU k rieseniu dlhovej krizy st velmi zdihavé arokovania asi mene;
konstruktivne. Referujuci sa zhodli v tom, Ze d’al§ie zniZovanie vydavkov ma obmedzené
moznosti a preto je potrebné hl'adat’ moznosti zvySovania prijmov do Statneho rozpoctu.

Na konferencii boli prezentované aj zavery z vyskumu orientovaného na verejné obstaravanie.
Zo zéverov vyskumu vyplyva, ze verejné zakazky predstavuju 10-20 % z HDP aich
transparentné vyuzivanie moze vyraznym spdosobom ovplyvnit' aj stav verejnych financii.
Referujuci tiez poukézali na fakt, Ze vzhladom na zloZitost vyvoja v oblasti verejnych
financii harmonizacia dafiového systému v §tatoch EU méze pozitivne ovplyvnit ich budici
vyvoj. Referujiici dospeli k zaveru, Ze na trovni EU svetova recesia zintenzivnila snahy
o danovu harmonizaciu, priCom prikladom moézu byt pokusy o harmonizaciu podnikovych
dani, systétm DPH, alebo pokusy o zavedenie dane z finanénych aktivit a dane z finan¢nych
transakcii.

V oblasti vedeckého riadenia referujici poukézali na vyznam vc€asného ziskania potrebnych
informécii audajov, ktoré su kl'uCom k vCasnej reakcii k zmendm na trhoch, atym aj
k budicemu uspechu firmy. Podla ucCastnikov konferencie je v sucasnosti najvacsim
nedostatkom tzv. ,,competitive intelligence* v spracovani ziskanych dat do moznych scenarov
buducnosti pre rozhodovacie procesy vrcholového manazmentu podniku.

Pri analyze sG€asného vplyvu svetovej recesie na firmy v zahrani¢nom vlastnictve
v slovenskej ekonomike, referujiici poukazal na to, zZe najdolezitejSie firmy v zahrani¢nom
vlastnictve dokazali prekonat’ globalnu krizu pomerne rychlo. Okrem toho poukazal na fakt,
7ze bolo mozné sledovat’ tzv. ,,jobless recovery”, ¢o znamend, ze zamestnanost' v tychto
firmach stale nedosahuje stav pre zaCiatkom krizy. Referujici tiez poukazali na dolezitost’
predvidania a prognostiky v strategickom manaZmente aich nasledni aplikaciu v reélnej
firemnej stratégii. V tejto stuvislosti referujuci poukazal na potrebu dlhodobej stratégie rozvoja
firiem.

Na konferencii bola prezentovanad aj Stratégia Europa 2020 vo vzdeldvacom procese.
Koncept je zamerany na rozvoj l'udskych schopnosti ajeho aplikacie v manazérskom
vzdelavani, ktory je postaveny na sebavedomi, profesionalite, spontdnnosti a intuicii.
Referujuci poukazal na to, ze v sti€asnosti pritom dochédza k prvym pokusom o aplikéciu
tohto konceptu na Slovensku na pdde Technickej univerzity v KoSiciach.

Niektori diskutujuci poukézali na to, Ze najvacsi problém sucasnej ekonomickej teorie je
neschopnost’ vytvorenia vychodisk zo sucasného krizového stavu globdlnej ekonomiky.
Poukazali na to, Ze zédkladnym problémom sucasnej globdlnej ekonomiky st finanéné trhy,
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ktoré sa v poslednych desatrociach odtrhli od redlnej ekonomiky. Bubliny na finan¢nych
trhoch pritom vedu k prehlbujicim sa svetovym ekonomickym nerovnovaham, ¢o nasledne
vyrazne ovplyviiuje aj redlnu ekonomiku.
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INTERNATIONAL PERSPECTIVES OF THE ELECTRICITY
MARKETS: THE CASE OF SLOVENIA

Stefan Bojnec

ABSTRACT

This paper analyzes international perspectives of the electricity markets focusing on the
households’ electricity market in Slovenia. The sources of energy use by alternative and
nuclear energy and fossil fuel energy consumption vary by European countries. The
percentage of alternative and nuclear energy in total energy use in Slovenia is above the
European Union (EU) as well as the world levels, but it is lower than in France and it is at a
similar level as in the Slovak Republic. The major source of energy consumption in European
countries as well as in the world is fossil fuel energy, where the Slovenian share is lower than
the EU or the world averages, and it is a slightly lower than for the Slovak Republic, but
higher than in France. Sources of electricity production also vary by European countries. In
Austria the major source are hydroelectric sources, while in Hungary, the Slovak Republic
and Slovenia, these are nuclear energy sources. Coal sources are the most important inputs for
electricity production in the Czech Republic. In Italy, the major source of electricity
production is natural gas. Electricity prices for households in European countries vary.
Slovenia is in a group of countries with prices below the EU-27 average.

The number of the electricity suppliers in the Slovenian households’ electricity market has
increased and the initially increased market competition resulted in the process of switching
of the consumers between the suppliers, the electricity price developments after the initial
short-period of decline and stability has increased. This has raised the question whether the
household’s electricity consumers overpaid the electricity and whether electricity suppliers
have to return for overcharged and overpaid households’ electricity bills due to an oligopoly
agreement on market supply division and electricity price settings. We find that consumption
of electrical energy by households is positively associated with real income of households,
which is expressed by real wages, but negatively associated, with real price of electrical
energy for households at the higher tariff. It is also positively associated with real prices of
substitutes for natural gas for households or for fuel oil as well as with a dummy variable for
market liberalization of electrical energy market for households.

Key words: source of energy, energy consumption, electricity production, electricity market
liberalisation, households electricity demand

1. Introduction

Energy markets in Europe have been gradually liberalised with an aim to encourage
competition and to increase market efficiency. We focus on two issues. First, we focus on
sources of energy consumption in European countries, on sources of electricity production in
selected European countries, and on electricity price comparisons between selected European
countries to present different international and national perspectives of energy consumption
and electricity production focusing on a particular situation in Slovenia. Second, we focus on
electricity market liberalisation for households in Slovenia and its implications for
households’ electricity bills, electricity suppliers, and society. The gradual deregulation and
liberalisation of the electricity markets in Slovenia has been completed since mid-2007. The
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initial deregulation in Slovenia has started in 2001 with the liberalisation of the electricity
market for the largest industrial users of electrical energy. The deregulation has followed in
the mid-2004 for the other electricity users, except for households, and in the mid-2007 also
for the households’ electricity users (Bojnec and Papler, 2006a, 2006b, 2010; Papler and
Bojnec, 2006, 2007; Pollitt, 2007). The entry of new competitive suppliers and free trade,
particularly possible import comptition, might contribute to the increased quality and price
competition.

While the number of suppliers in the Slovenian households electricity market has increased
and the initially increased market competition resulted in the process of switching of the
consumers between the suppliers, the electricity price developments after the initial short-
period of decline and stability has increased. This has raised the question whether the
household’s electricity consumers overpaid the electricity and whether electricity suppliers
have to return for overcharged and overpaid households’ electricity bills due to an oligopoly
agreement on market supply division and electricity price settings. To test these hypotheses,
we employ different empirical approaches. First, we present summary statistics on main
households’ electricity market developments in supply, demand, and real price developments.
The market structure is measured by Lorenz curve and by Gini coefficient of market
concentration. Second, we present issues of cartel agreement between suppliers and its
implications due to overpaid electricity for consumers in the case of the typical standard
consumer group during a controversial period of the overcharged electricity bills for
households. On this basis we present welfare implications of the electricity market
deregulation for a typical household in Slovenia on its electricity bill, implications for
electricity suppliers, and for society. Third, we employ regression analysis (e.g. Kachigan,
1991; Norusis, 2002) to test the association between the household’s electricity consumption
and real price of electrical energy, real income and real prices of substitutes for electrical
energy. In the estimation of the demand function for electricity consumption by households
we estimate the sign of association and significance of the association of electrical energy
consumption with direct price, income and cross-price elasticity. We find that consumption of
electrical energy by households is positively associated with real income of households,
which is expressed by real wages, but negatively associated, with real price of electrical
energy for households at the higher tariff. It is also positively associated with real prices of
substitutes for natural gas for households or for fuel oil as well as with a dummy variable for
market liberalization of electrical energy market for households. Finally, we derive
managerial implications for electricity suppliers, welfare implications for households’
electricity consumers and society, and policy implications.

2. European energy consumption and electricity production by source

Sources of energy consumption and electricity production by sources vary by European
countries. Figure 1 compares the percentage of alternative and nuclear energy in total energy
use. Clean energy is noncarbohydrate energy that does not produce carbon dioxide when
generated. It includes hydropower and nuclear, geothermal, and solar power, among others.
As can be seen, this share is the highest for France and to a lesser extent for the Slovak
Republic with the increasing tendencies, and Slovenia at the stable level of around one quarter
of total energy use.

Plenérne zasadnutie / Plenary session 19



Aktualne otazky ekonomickej teorie a praxe v medzindrodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

100 -
90
80
70
60
50
40
30
20
10 -

m 1990 m 2008

Figure 1. Alternative and nuclear energy (% of total energy use)
Source: IEA (2011) and WB (2011).

The major source of energy consumption is fossil fuel energy. Figure 2 presents the
percentage of fossil fuel energy consumption in total energy consumption. Fossil fuel
comprises coal, oil, petroleum, and natural gas products. While the share of fossil fuel energy
consumption in total energy consumption is the most important and rather stable in the world
energy consumption during the last two decades, its relative importance has declined in
European countries. Among the analyzed EU countries, its share is the highest for Poland and
the lowest for France. Slovenia has a slightly lower share than its neighbouring countries
(Austria, Croatia, Italy and Hungary).

m 1990 m 2008

Fig

ure 2. Fossil fuel energy consumption (% of total)
Source: IEA (2011) and WB (2011).
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Sources of electricity production refer to the inputs used to generate electricity (IEA, 2011).
In Austria, the major source of electricity production is electricity production from
hydroelectric sources with around 60% of total electricity production (Figure 3). There is a
slight increase in the percentage of electricity production from natural gas sources, and vice
versa decline in the percentage of electricity production from coal and oil sources. Yet, there
is no electricity production from nuclear sources.
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Fig
ure 3. Austrian electricity production by source, 1960-2009
Source: IEA (2011) and WB (2011).

In Hungarian electricity production hydroelectric sources are not important (Figure 4). On the
other hand there has been an increase of electricity production from natural gas and nuclear
energy sources. Electricity production from coal sources has declined substantially. During
the last years the decline is also seen for electricity production from oil sources, which with
high oil prices on world markets has almost disappeared from the Hungarian electricity
production.
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Fig

ure 4. Hungarian electricity production by source, 1965-2009
Source: IEA (2011) and WB (2011).

In Italy, the major source of electricity production is natural gas sources (Figure 5). Except for
the last years, decline is seen for the percentage of electricity production from hydroelectric
sources. There is no anymore electricity production from nuclear sources, while electricity
production from coal sources has declined substantially during the last decade.

In Slovenia, the single most important source of electricity production is nuclear source,
which tends to increase a slightly. In addition to nuclear sources, important are also coal and
hydroelectric sources with cyclical oscillations by years. Similar as for Hungary, oil sources
has become less important for electricity production. The importance of natural gas has
slightly increased.
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Figure 5. Italian electricity production by source, 1960-2009
Source: IEA (2011) and WB (2011).
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ure 6. Slovenian electricity production by source, 1990-2008
Source: IEA (2011) and WB (2011).
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Figure 7. Electricity production by source in the Czech Republic, 1971-2009
Source: IEA (2011) and WB (2011).

Coal sources are the main source of electricity production in the Czech Republic (Figure 7).
Its importance tends to decline by an increasing importance of nuclear sources. Hydroelectric
and natural gas sources are less important inputs for electricity production in the Czech

Republic.
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Figure 8. Electricity production by source in the Slovak Republic, 1971-2009
Source: IEA (2011) and WB (2011).

In the Slovak Republic, nuclear sources are the main input for electricity production, which
have been substituting particularly coal sources (Figure 8). During the last two decades, the
relative importance of hydroelectric sources in electricity production has increased, but has
declined for oil sources, which is less important than natural gas sources.

3. European electricity prices for households

Electricity 1s a good, which is everyday used in households. Table 1 compares electricity
prices for standard consumer groups of households DC with annual electricity consumption
from 2,500 to 5,000 kWh. Among the analyzed countries, this price is the highest in Italy and
Austria. Hungarian prices are close to the EU-27 average, while in the Slovak Republic and
Slovenia it is a slightly below the EU-27 average. However, as can be seen, except for the
Czech Republic and France, households’ electricity prices explore significant variations over
time. The lowest electricity prices for households are seen for Croatia, but the price tends to
increase.
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Table 1: Prices of electricity for households group DC with annual electricity consumption
from 2,500 to 5,000 kWh (euro/kWh)

2008 2009 2010

Czech Republic 0.1274 0.1323 0.1345
France 0.1213 0.1228 0.1256
Ttaly 0.2031 0.2098 0.1967
Hungary 0.1548 0.1483

Austria 0.1779 0.1909 0.1956
Poland 0.1259 0.1131 0.1341
Slovenia 0.1147 0.1346 0.1401
Slovakia 0.1365 0.1540 0.1520
Croatia 0.0990 0.1151 0.1151
EU-27 0.1582 0.1643 0.1676
Euro area (EA-16) 0.1641 0.1733 0.1765

Source: Eurostat (2011).

4. Households electricity market in Slovenia: Liberalisation and implications
4.1 Market shares at the local electricity markets

Households are according to technical conditions for electricity use classified into three tariff
groups [ (connection power 3 kW), II (7 kW), and IIT (10 kW). In addition, the distribution
enterprises have introduced the fourth package that is offered for above standard users with 23
kW of the installed connection power (Papler, 2008). The second group is the largest by the
number of electricity users. In 2008, the average monthly consumption of electrical energy
per households was 331.1 kWh. Moreover, households users of electrical energy by the size
of annual electricity used are grouped into the five size groups: up to 1,000 kWh, from 2,501
to 5,000 kWh, from 5,001 to 10,000 kWh, from 10,001 to 15,000 kWh and above 15,000
kWh. The increases are for the largest users and decreases for the smaller users. The
electricity consumption by households represents about one-third of the -electricity
consumption in Slovenia.

Since the electricity market liberalization, the new suppliers have entered into the markets.
This has been reflected in the deterioration of the local regional supplier’s market share,
which have been taken by others non-local regional suppliers. Prior to the electricity market
liberalization for households, they were dependent on the supply from one of the five regional
distribution enterprises in Slovenia. Electro Ljubljana had around one-third market share,
Electro Maribor almost one-fourth, Electro Celje less than 18%, Electro Primorska around
14% and Electro Gorenjska a bit more than one-tenth market share. Since the market
liberalization, into the electricity market for households has entered GEN-I and some other
smaller suppliers, this has resulted in some changes in market shares, but they have not
changed substantially (Ministry of Economy, 2009).
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Figure 9. Lorenz curve for concentration of households users of electrical energy by suppliers
in Slovenia, January — June 2009

Among the most often used measures for presentation of distribution of appearance
differences are Lorenz curve and Gini coefficient of concentration. We use these measures to
present distribution of relative frequency in the sale of electrical energy. Figure 9 presents the
relative frequency distribution in sale of electrical energy for households’ users by the five
electricity distribution enterprises and for the GEN-I. The concentration of Slovenian
households’ users is modest and rather stable over time. For example, for Electro Primorska
and Electro Gorenjska around 40% of households’ users spent around 72% of electricity or
83% of households’ users spent 95% of electricity, which these to enterprises supplied to the
households’ users. In the case of Electro Maribor is similar: 42% of households’ users spent
around 74% or 82% of households’ users spent 95% of electricity, which is supplied to the
households’ users. Electro Celje and Electro Ljubljana sold to 48% of households’ users 78%
of electricity or 86% of households’ users bought 96% of electrical energy, which these two
enterprises sold to households’ users. The new supplier GEN-I has more equal distribution of
households’ users.
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4.2 Gini coefficient of market concentration
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Figure 10. Gini coefficient of concentration of households’ users for the EG and distribution
enterprises in Slovenia, 2008—-2009

Figure 10 shows variations in the Gini coefficient of concentration of households’ users by
the electricity distribution enterprises and for the EG electricity supplier. This implies some
changes in the suppliers market shares and market concentrations over time with the entry of
the EG into the Slovenian households’ electricity market.

4.3 Price developments

The retail price of electrical energy for households with the annual electricity consumption of
3,500 kWh (user group Dc) is the closest to the average Slovenian households by the
electricity consumption. In March 2007 in Slovenia was introduced excise tax on electrical
energy and prior to the electricity market liberalization for households in July 2007, the prices
of electrical energy for households by the five distribution enterprises were uniform.
However, since then there have started price differentiations with introduction of different
packages and bonuses for households’ consumers by the individual electricity suppliers,
which is illustrated for the average real price for the user group Dc for energy, for network
grid, contributions, excise tax and value-added tax (Figure 11).
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Figure 11. Real price of electrical energy for standard user group Dc for energy, network grid,
contributions and taxes by different suppliers, 2007-2009

4.4 Overpaid electricity bills by households in the case of the Electro Gorenjska

The subject of the return for the overpaid electricity bills by households in the case of the EG
was the difference between the price of electrical energy from the start of price increase on 1%
January 2008 up to the introduction of the new prices on 27™ October 2008 jointly with the
legal interest for delay from the date of an overdue invoice up to 30" September 2010. Due to
a fact that the supplier did not disclosure evidence on the volume of electrical energy supply
during this period, we calculate overpaid electricity bills by monthly amounts for typical
standard households electricity consumers groups Da, Db, Dc, Dd, and De. According to the
Eurostat (2011) standards, the standard households’ electricity consumers groups consider the
following criteria: Da — lights, radio and TV, fridge, small households’ appearances (annual
electricity consumption 600 kWh, power 3 kW; Db — as Da, but also washing or dish-washing
machines (annual electricity consumption 1.200 kWh, power 3-4 kW); Dc — as Db, but also
boiler (annual electricity consumption 3.500kWh, out of this 1.300 kWh during the night
time; power 4-9 kW); Dd — as Dc (annual consumption 7.500 kWh, out of this 2.500 kWh
during the night time, power 6-9 kW); De — as Dd, but also thermo accumulation electric
stove (annual electricity consumption 20.000 kWh, out of this 15.000 kWh during the night
time, power 9 kW). These characteristics of households’ electricity consumption are
considered in Table 2.
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Table 2. Households' electricity consumption characteristics for standard consumption groups
in Slovenia

Annual Annual Annual
Calculation Annual (monthly} (monthly) (monthly)
(monthly) | consumptio 4 consumptio
Symbol | Users group power . consumption
consumption n ST n
HT ET
kW kWh kWh kWh kWh

Da I degree — ET 3 600 (50) 600 (50)
Db Idegree — ET 3 1,200 (100) 1,200 (100)
Dc | I degree — 2T 7 3,500 (291.7) | 2,200 (183)| 1,300 (108)
Dd | 1l degree — 2T 7 7,500 (625) 5,000 (417)| 2,500 (208)
De 1T degree — 2T 10 20,000 (1,667) 5,000 (417) | 15,000 (1,250)

ET — one-tariff measuring, 2T — two-tariff measuring, HT — high tariff, and ST — small tariff.
Source: Ministry of Economy (2009).

The monthly bills for electrical energy consumption for standard consumer groups without
value-added tax were the following: Da was 3.83 euro before the price increase, and 4.07 euro
after cartel agreement; Db 7.66 euro and 8.14 euro; Dc 22.36 euro and 23.79 euro; Dd 48.83
euro and 51.96 euro; De 106.80 euro and 113.47 euro (Figure 12).
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*After the cartel price increase
Figure 12. Monthly bill for households’ electricity consumption for standard consumers groups
prior and after the cartel price increase without value-added tax
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Table 3. Overpaid electricity bills by standard households electricity consumer groups

without value-added tax

Da Db Dc Dd De

2008 euro % euro % €uro % euro % euro %
January 0.2440 | 6.0 | 0.4880 | 6.0 1.4312 | 6.0 | 3.1321 6.0 6.6669 5.9
February 0.2440 | 6.0 | 0.4880 | 6.0 1.4312 | 6.0 | 3.1321 6.0 6.6669 5.9
March 0.2440 | 6.0 | 0.4880 | 6.0 1.4312 | 6.0 | 3.1321 6.0 6.6669 5.9
April 0.2440 | 6.0 | 0.4880 | 6.0 1.4312 | 6.0 | 3.1321 6.0 6.6669 5.9
May 0.2385 | 59 | 04770 | 5.9 1.3992 | 5.9 | 3.0633 5.9 6.4835 5.7
June 0.2385 | 59 | 04770 | 5.9 1.3992 | 5.9 | 3.0633 5.9 6.4835 5.7
July 0.2385 | 59 | 04770 | 5.9 1.3992 | 5.9 | 3.0633 5.9 6.4835 5.7
August 0.2385 | 59 | 04770 | 5.9 1.3992 | 5.9 | 3.0633 5.9 6.4835 5.7
September 0.2385 | 59 | 04770 | 5.9 1.3992 | 5.9 | 3.0633 5.9 6.4835 5.7
October 0.2385 59 0.4770 59 1.3992 59 3.0633 59 6.4835 5.7
Cumulative 2.4070 | 59 | 48140 | 59 | 14.1197 | 5.9 | 30.9081 | 6.0 65.5686 5.8
% of monthly

bill 59.1 59.1 59.4 59.5 57.8

In January 2008, price of electrical energy in Slovenia increased on average by 6.0%. Between
January and October 2008 the overpaid households’ electricity bills by standard consumer
groups without value-added tax were the following: Da 2.41 euro, Db 4.81 euro, Dc 14.12
euro, Dd 30.91 euro and De 65.57 euro (Table 3). The overpaid electricity bills in total
households’ monthly bills for electricity amount between 57.8% for De and 59.5% for Dd. The
standard group Dc, which is the closest to the Slovenian household average, experienced the
overpaid bills of 59.4% of monthly costs. The standard groups with the smallest electricity
consumption Da and Db experienced the overpaid bills of 59.1% of monthly costs.

With the value-add tax, the overpaid households’ electricity bills by standard consumer groups
were the following: Da 2.89 euro, Db 5.78 euro, Dc 16.94 euro, Dd 37.09 euro and De 78.68
euro (Table 4 and Figure 13).

Table 4. Overpaid electricity bills by standard households
without value-added tax, January — October 2008 (in euro)

electricity consumer groups

Da Db Dc Dd De
2007 price 38.28 76.55 223.59 | 488.32 | 1,068.03
2008 price increase 40.68 81.36 237.71 | 519.23 | 1,133.60
Overpaid electricity January — October 2008 2.41 4.81 14.12 30.91 65.57
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Figure 13. Electricity bills by standard households’ consumer groups with value-added tax,
January-October 2008

4.5 Regression analysis for consumption function of households’ electrical energy
consumption

The quantity of consumption of electrical energy by households (D) is explained by real
households’ income or net wage (Wage) or real households’ expenditures for electricity, gas
and water (E;) and real price of electrical energy for households at the higher tariff rate
(Pp_ur). Table 5 in the case of the EG indicates that the electricity consumption by households
is positively associated with the real households’ income variables and negatively associated
with the real electricity prices.

Table 5. Consumption function of electrical energy in households on the higher tariff rate

In(constant) In(Hy) In(Wage)  Ln(P,ur)  AdjR? F
In(Dp) -3.764 0.288 -1.215 0.995 1,125.0
(-8.713) (2.659) (24.97)
In(Dy) 3.119 0.299 -1.219 0.996 1,155.4
(-16.568) (2.739) (-25.008)

In — natural logarithm. t-statistic in the brackets.

Moreover, we estimate consumption function of electrical energy by households for the EG,
which is additionally explained with real prices of substitutes and the changing market share
variable and the Gini coefficient of concentration of households’ users. Table 6 confirms that
household’s electricity consumption for the standard price group is negatively associated with
the real electricity price, but positively associated with the real price of substitute, real wage
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and the Gini coefficient of concentration, but the regression coefficients, which are pertained
to the latter three variables, are not significant.

Table 6. Consumption function of electrical energy in households for the standard price group

In(constant) In(Psga) In(Psgb) In(Poil) In(Wage) In(Gini) AdjR? F

InDy)  16.978 -0.556 0.042  0.167 0081 0233 25
(6.802) (-2.422) (1.106)  (0.499)  (0.211)

In(Dy)  16.610  -0.548 0.041  0.163  0.082 0229 25
(6.765)  (-2.401) (1.086)  (0.486)  (0.214)

In — natural logarithm. t-statistic in the brackets.
Note: Psg — real price of electricity for standard households’ group a and b and Poil — real price of fuel
oil.

5. Conclusion

The percentage of alternative and nuclear energy in total energy use vary between European
countries. In Slovenia it is above the EU average as well as above the world levels, but it is
lower than in France and it is at a similar level as in the Slovak Republic. The major source of
energy consumption in European countries and in the world is fossil fuel energy. In Slovenia
this share is lower than in the EU or as it is the world average as well as it is a slightly lower
than for the Slovak Republic, but higher than in France. By electricity price for households,
Slovenia has experienced price levels below the EU-27 average.

The electricity markets in Slovenia have been liberalized to become more competitive in the
future. Electricity markets for households are still highly concentrated. The real incomes have
played important role in demands by households, but significant role has played the price of
electrical energy for households. The households are sensitive on the suppliers’ price
developments, which has so far encouraged a successful entry into the households’ electricity
market and an increase of the market share of the new GEN-I supplier with a favorable price
and quality of supply.

The issues of cartel agreement between suppliers and its implications due to overpaid
electricity for consumers in the case of the typical standard consumer group during a
controversial period of the overcharged electricity bills for households are analysed. The
overpaid electricity bills by households increased their costs of living, but with the return of
the overpaid electricity bills they can potentially gains not only with this temporary return, but
also with a greater transparency of electricity price formation in future, which is important for
households and society welfare implications from the electricity market deregulation. At the
same time this is also a clear signal for the electricity market participants, namely electricity
suppliers and households consumers as well as institutions responsible for implementation of
transparency of market competition that formal market liberalisation is not enough that free
market forces can start to work in a perfect way as there might be persistence of formal and
informal institutions and networks, which might reverse potential households and social
welfare gains from electricity market deregulation and price liberalisation.
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CRISIS AND ADJUSTMENT: CASE STUDY OF HUNGARY 2008-2011

Julius Horvath

Abstract

This paper analyzes the vulnerabilities of Hungarian economy which led to the crisis and
IMF/EC adjustment program in the fall of 2008. These vulnerabilities included excessive
fiscal deficit, maturity and currency mismatches, sensitivity to international capital flows,
high external debt and current account deficit. This coupled with political instability, low
government credibility and changed assessment of the risk by markets led to the crisis. After
that we describe the crisis which manifested in forint weakening, stock market fall, interest
rate defense of the forint, stress in inter-bank and government securities market, and shortages
of liquidity. In the last section we the adjustment strategy first under the technocratic Bajnai
government and after 2010 April election after the new Orban led government. We analyze
the current economic policy, especially the change in mentality and discourse of economic
policy making.

Keywords: Hungarian economy - financial crisis - adjustment to crisis

JEL Klasifikacia / JEL classification: P30, P20

Kontakt: prof. Ing. Julius Horvath, PhD., Fakulta ekondémie a podnikania Paneuropskej
vysokej skoly, Tematinska 10, 851 05 Bratislava, horvathj@ceu.hu
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Sekcia A: Podnikanie v priestore EU — moZnosti a tiskalia

Section A: Business in the EU Area — Possibilities and
Difficulties
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ROZPOCTOVA POLITIKA CLENOV EU: VPLYV DLHU A DEFICITU

BUDGET POLICY OF THE EU MEMBERS: IMPACT OF DEBT AND
DEFICIT

FrantiSek Hajnovic¢

Abstrakt

Hl'adanie argumentov k prebiehajucej diskusii o sprisneni fiskalnej politiky v zadlZzenych
krajinach EU robi uzito¢nou analyzu fiskainej politiky eurozény a EU. V tomto prispevku
analyzujeme fiskalnu politiku v EU27 z hladiska toho, &i a ako zohladiji vlady EU27
vysledky plnenia Maastrichtskych kritérii ked’ implementuj rozpocty (prijmy a vydavky). Po
odhade panelovej regresie prislusny model umoziuje testovat’ pocéiatocnu hypotézu, podla
ktorej rozpoéty krajin EU27 reagujii na deficit a zadlZenie z predo§lého obdobia. Analyza
ukazala, Ze kriticka hranica zadlZenia nie je 60%, ako by vyplyvalo z Maastrichtského kritéria
pre dlh, ale li§i sa pre jednotlivé krajiny EU27. Krajiny, ktoré vykazuja dobré vysledky
riadenia vladnych rozpoctov, maji nizko nastavent hranicu zadlZenia pri ktorej dochadza ku
konsolida¢nej reakcii na strane prijmov a/alebo vydavkov a ich rozpocty teda reaguji na
zadlZenie na strane prijmov a vydavkov. Na druhej strane, krajiny s vysokym alebo rasticim
zadlZenim maji vysoko nastaveni hranicu ktord podnecuje konsolida¢nu reakciu a ich
fiSkdlna politika je preto uvolnena. Niektoré krajiny, vratane Slovenska, maja kritickl
hodnotu zadlZenia nastavenu nizS§ie ako Maastrichtsky limit. Aanylyza tiez ukazala, ze v
krajinach EU27 bola rozpoétova reakcia prevazne zalozena na zmenach na strane vydavkov.
Reakcie na strane prijmov boli podstatne slabsie.

KPiagové slova: EU, Maastrichtské criteria, rozpo&tova politika, deficit, dlh, prijmy rozpo&tu,
vydavky rozpoctu, produkénd medzera

Abstract

To find arguments to the ongoing discussions about fiscal policy tightening in the indebted
EU countries it is worth analysing fiscal policy in the euro area and the European Union. In
this paper, we analyse fiscal policy in the EU27 from the view of whether and how EU27
governments take account of the outcomes of complying with Maastricht deficit and debt
criteria when implementing budgets (revenue and expenditure). By estimating panel
regression, corresponding model allows to test the initial hypothesis, according to which the
budgets of EU27 countries react to the deficit and debt ratio from the previous period. The
analysis showed that the critical threshold for the debt ratio is not equal to 60%, as would
follow from the Maastricht debt criteria, but varies among individual EU27 countries.
Countries reporting sound results for the management of general government budgets mostly
had a low critical threshold at which the debt ratio triggers a pro-consolidation reaction in
expenditure and revenue, and therefore their budgets reacted to the debt ratio on both the
expenditure and revenue side. By contrast, countries with a higher or rising debt ratio had a
high threshold for the triggering of a consolidation reaction and their fiscal policy was loose
as a result. Some countries, including Slovakia, had a low debt ratio below the critical
Masstricht level. Budget reactions to the debt ratio were predominantly based on expenditure-
side changes. The revenue-side reactions to the debt ratio were smaller.

Keywords: EU, Maastricht criteria, budget policy, deficit, debt, budget revenue, budget
expenditure, output gap
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1. Starting analysis
Starting hypothesis

A government’s decisions on expenditure levels are based largely on assumptions for
economic development. At times of economic boom, budget revenue often grows more
quickly than the economy. During a cyclical downturn, by contrast, budgetary revenue
contracts and results in pressure to curb budgetary spending. The higher the tax and non-tax
revenue during the boom, the greater the government’s scope to raise expenditure without
increasing the budget deficit or debt. Where, on the other hand, budgetary revenue records
slower growth or a decline, the government will be forced to react with expenditure-side
measures in order to prevent the deficit and debt from increasing. High (inappropriate)
borrowing in previous periods creates pressure for fiscal consolidation. This stems partly from
the costs and risks of debt servicing, but also from the need to observe and comply with the
debt threshold set by the Maastricht criteria. By contrast, a low debt ratio provides fiscal
policy with a certain leeway in allowing an increase in debt and the debt ratio. Where a high
deficit has recently been run up, a correction of fiscal policy will be necessary, but a low
deficit corroborates the assumption that the fiscal policy is correctly set and that higher
expenditure or lower revenues do not necessarily represent a problem in terms of meeting the
Maastricht deficit and debt criteria.

Model and expected parameter values

We will first test this hypothesis using a model for budget revenue and expenditure in the
following specification:

for budget expenditure —
A(E) = ag * Gap + Bg * A(X) + yg * (D(-1) — DOg) + 8 * (B — (-3)) (1)
and for budget revenue —
A(X) = ox * Gap + Bx * A(E) +yx * (D(-1) - DOx) + 8x * (B - (-3)) 2)

In these equations, £ is the ratio of budget expenditure to GDP; X is the ratio of budget
revenue to GDP; D is the budget debt — ratio of the public debt to GDP; B is the budget
balance (all in percentages of GDP); oz, ax, f Py 75 ¥v Op and Jy are the parameters; Gap
is the estimated output gap — the difference between actual real GDP and potential GDP — in
percentages of potential GDP; and D0z and DOy are the level of debt above which the
government will take measures to reduce expenditure and/or increase revenue. The model
assumes that once the deficit exceeds 3% of GDP and begins to widen further, the
government will take measures to bring it down. There is no intercept in the equations. We
therefore assume that budget expenditure (revenue) is not changing when (simultaneously) the
economy is currently running at potential, when revenue (expenditure) is not changing,’'

! The other side of the budget does not change.
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indebtedness is at the threshold point (critical threshold), and the deficit stands at 3% of
GDP.? Where the sign of the output gap changes and the critical threshold for the deficit and
debt is exceeded, the changes in revenue and expenditure are symmetrical and continuous.’

The parameter signs we expect in the equation (1) for a change in (the share of) expenditure
are as follows:

For the parameter o, we expect a negative sign in the interval (0,-1). This means that during
a cyclical upturn in the economy, the government is not increasing expenditure to the extent
enabled by the economic growth; on the other hand, during a downturn, the government is not
able to reduce the expenditure-to-GDP ratio in proportion to the depth of the cyclical
contraction. We expect parameter Bg to be positive — higher revenue creates room for
increasing expenditure, and vice versa. Parameter yg is assumed to express mainly the reaction
of fiscal policy and, on that basis, it should be negative. In other words, once the 'critical'
threshold for debt has been exceeded, the government should curb expenditure. Expenditure is
also affected by interest cost of debt — a higher debt implies higher interest cost, which in turn
causes a lowering of the absolute value of the parameter yg.* Parameter 8x should be positive,
meaning that if the deficit is lower (better) than 3%, then expenditure may, ceteris paribus, be
increased.

Parameter ax is expected to have a positive sign in the interval (0,1). This means that during
a cyclical upturn in the economy, economic growth creates scope to increase budget revenue,
while, during a downturn, the revenue-to-GDP ratio declines, albeit only partially. We expect
parameter Bx to be positive — higher expenditure supports economic activity and the
generation of tax receipts, and vice versa. In some cases, the (anticipated) higher expenditure
(relative to GDP) may prompt the adoption of (additional) revenue-increasing measures.
Parameter yx is assumed to be positive, meaning that once the 'critical’ threshold for debt has
been exceeded, the government should adopt revenue-increasing measures. Over the past ten
years, the fiscal policies of EU governments have sought mainly to lower the tax burden, an
approach that in some cases has even shown signs of tax competition. Besides, raising taxes
represents a problem for government policy and it should therefore be a less significant way
of servicing debts. This is why the value of parameter yx is assumed to be rather low, indeed
close to zero. Parameter dx should be negative — if the deficit is lower (better) than 3%, then
revenue may, ceteris paribus, be reduced. By contrast, parameter g should be positive — when
the debt exceeds the specified threshold, the government should react by raising expenditure.

The data used and how they are modified before the model is estimated

The source of data for the estimation of the model is the EUROSTAT database. From it, we
obtained ratios of revenue and expenditure in percentages of GDP, levels of indebtedness
(gross debt in percentages of GDP), and general government budget deficits (net borrowings
in percentages of GDP), in the ESA95 methodology. This database is also the source of data
on (real) GDP — i.e. the base indices (the base being the year 2000). We analysed annual time
series for the period 1995-2009 for the 27 countries of the European Union.

2 Another method of identification is discussed briefly in the conclusion.

3 In the conclusion, we also discuss the possibility of modelling non-linear (asymmetric and discontinuous)
reactions.

4 The model does not take account of the possible non-linear effects of indebtedness on interest rates and debt
costs. We comment on them in the conclusion.

> Data were available for most of the 27 countries. In some cases, data at the beginning of the analysed period
were missing.
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The output gap was estimated using an HP filter. We realise that such an estimate of potential
GDP and the cyclical output gap may not be sufficiently precise in specific case (especially
for new EU Member States), mainly due to the shift in potential GDP arising from a larger
(foreign) investment, but we assume that this will not have a significant impact on the overall
conclusions for the EU27. This shortcoming is partially mitigated by the annual frequency of
the data and the long period of the analysis.

The estimation form and method of estimation

Our analysis was based on a panel estimate of the above mentioned equations. In order to
estimate different debt values at which governments of individual countries curb expenditure
or increase revenue, we included the fixed effects for countries in the panel estimates for
budget revenue and expenditure. Having in mind possible interdependence of the model
variables, we used two-stage least-squares method with the time-lagged model variables as
the instrumental variables®. Thus, the budget expenditure equation for a given country (i) got
the estimation form:

A(El) =COg + o * Gapi + BE * A(Xl) + YE * Dl(-l) + O * Bl(-l) + FEi,E (la)
and for budget revenue:
A(Xi) =COx+oax * Gapi + Bx * A(Ey) + Yx * Di(-1) + ox * Bi(-l) + FEi,X (2a)

The basic specification of the model (1), (2) implies that the fixed effects are related to the
'critical' level of debt, i.e. the level which, if exceeded, requires the government to curb
expenditure and/or increase revenue. If DOg were equal to DOy, the government would react
by changing both revenue and expenditure at the same level of debt. In practice, it may not be
like this. In deciding the revenue-side and the expenditure-side measures, the government
rections to the debt may be different. The difference reflects the level of public opposition to
income-side measures compared to expenditure-side measures.” The relationships between
critical values of debt and the fixed effects for the given country are as follows:®

DOi’E = - (COE + FEi,E - 8]5*3) / YE (3)
DOi,X = - (COX + FEi’X - 8)(*3) / YX (4)

If the reduction in expenditure starts already for the deficit lower than 3% — for example, 0%,
that’s for the case of a balanced budget — it would mean that fiscal policy was being tightened.
The relationships (3) and (4) imply, that such tightening than allows, that the threshold at
which the government reacts to the debt by reducing expenditure has been set at a less tight
level — so that it is higher. Likewise, where revenue-side reactions to the deficit are tightened,
the government may raise revenue in response to the debt after the higher critical level for
debt has been exceeded. The budget reactions to the deficit and debt complement each other.

® (Instruments).
" A similar problem arises in the reaction to the high deficit. We therefore discuss other ways of identifying
model parameters within the conclusion.

¥ The sum of the model intercept and fixed effect is divided by the parameter for debt with negative sign.

Sekcia A / Section A 39



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

2. Results of the estimation and their interpretation

The panel estimate based on data for EU27 countries confirmed the starting hypothesis. The
parameter estimates have expected signs, and statistically they are highly significant on a
significance level of 0.01% (except for the estimates of the intercept and parameter for debt in
the equation for a change in revenue). This also confirms our expectation — a change in
revenue as reaction to the debt ratio is (also statistically) a less significant.

Table 1: Estimation results

D(E) D(X)
o) 4.806446 -1.09527
o -0.27579 0.102662
B 0.629512 0.217443
% -0.07876 0.012983
5 0.461512 -0.19605

Source: NBS.

It should be noted and stressed, however, that by 'changes in revenue and expenditure' we
mean changes in revenue and expenditure relative to GDP.

In the conclusion of this paper,” we briefly discuss the graphical assessment of the model fit
of revenue and expenditure development in selected EU27 countries (Germany, Ireland,
Finland, and Slovakia). We provide a brief interpretation of the differences (model residues).

Reaction of revenue and expenditure to the business cycle

The results of the estimate imply that there is a direct reaction to the business cycle (output
gap) on both the expenditure and revenue side. When assessing this reaction, however, it is
necessary to note that, in the model, we explicitly consider the interaction of budget revenue
and expenditure. Besides, the reaction of governments on the revenue and expenditure sides
may not always be exclusively affected by developments in the economy (the business cycle).
As mentioned above, we estimated the model using the two-stage least-squares method in
order to take account of the interdependence of revenue and expenditure and the output gap.

Mutual reactions of revenue and expenditure

The equations for the expenditure level imply that expenditure (relative to GDP) reacts in a
non-proportional way to the cyclical rise in output — parameter o has a negative value (-
0.28). By contrast, the level of revenue (relative to GDP) rises during a cyclical upturn, and
parameter ox has a positive value of 0.10. If we sum these effects arising from the economy's
cyclical movement, it becomes clear that, when not counting for the autonomous change in
revenue and expenditure levels, cyclical upturn of the economy improves the budget balance.
An interpretation of this finding is that the favourable state of the economy itself gives rise to
the conditions for reduction of expenditure and increase of revenue. When the output gap
widens by 1%, then, ceteris paribus, the deficit will improve by 0.38% of GDP.

In line with expectations, the estimation results confirm that a higher level of expenditure
increases budget revenue even in the given year and that a higher level of revenue is reflected
in higher expenditure. The reaction of revenue to expenditure (parameter 0.22) is probably to

® Addendum P1 and P2.
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a predominant extent the result of the transmission 'expenditure — taxes — revenue'. Where the
level of revenue rises, the reaction of expenditure to revenue (parameter 0.63) is an expression
of tensions in the budget and an expression of the easing of these tensions. The consequence
of a decline in the revenue level is a reduction in expenditure, but also a deterioration in the
budget management (deepening of the deficit). The relatively high value of this parameter
confirms that revenue shocks have a considerable effect on government expenditure policy.'’
This fact corresponds to the conclusion from analysis of the Growth and Stability Pact: in
'good times', when budget revenue rises, governments fail to remember the 'bad times' and the
effect of budgets on stabilising demand is insufficient.

Reaction of revenue and expenditure to the previous year's deficit

Parameters Og and dx express the reaction of budget expenditure and revenue to a situation in
which the previous year's deficit was lower than 3%. As expected, the level of expenditure
has a tendency to rise when the deficit criteria are satisfied. Parameter Og is a positive and
relatively high value (0.46). This implies that almost one half of the better result in fulfilment
of deficit criterion is lost by expenditure increase reaction of governments. On the positive
side, when the Maastricht deficit criteria are not satisfied, the EU27 governments react in the
subsequent year by lowering the expenditure level, albeit by only one-half of the shortfall. By
contrast, the reaction on the revenue side to the deficit criteria not having been met in a given
year is to raise revenue in the subsequent year. The reaction is, however, in line with the
general expectation, weaker — compared to the expenditure-side reaction it is less than half as
much (the respective parameter value is -0.19).

Reaction of revenue and expenditure to the debt ratio

Government react to the debt ratio predominantly by the level of expenditure. This is
confirmed by the values of the parameters yg and yx, which expreses the reaction of budget
expenditure and/or revenue to debt level exceeding the critical debt level. The reaction of
expenditure is, as expected, negative — a high debt leads to a reduction in the expenditure
level. If the critical debt level is exceeded by 10%, it creates pressure to reduce expenditure
by 0.7%. The revenue-side reaction is the opposite: as expected, exceeding the critical debt
level caused an increase in the revenue level. This increase is, however, small — the revenue-
side reaction is substantially (around six times) weaker. This coresponds to the general view
that debt consolidation should primarily be focused on containing expenditure, instead of
increasing revenue. Apart from that, the revenue-side reactions probably vary in different
countries and at different periods, and generally they are less significant. On aggregate,
however, the reaction of both revenue and expenditure to an exceeding the critical debt level
is aimed at reducing the debt ratio.

Thresholds for the EU27's revenue and expenditure reactions to the debt ratio

Parameter COg; (an intercept) in the panel estimate determines the debt level that in the EU27"
is critical to a government's decision on the expenditure level. According to (3), its value is:

DOEU27,E = 43 .4%

' The so-called 'expenditure smoothing' is weak.
" The fixed effect for the EU27 is equal to zero.
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The value of the parameter COx in the equation for EU27 revenue implies for the critical debt
level:

DOEU27,X =39,1 %,

therefore the value is very close to DOgu27 g (although, as we have mentioned, these threshold
estimates need not be equal).'

When the debt ratio for the EU27 (as a whole) is less than 43.4%, the expenditure level is not
reduced. A reduction of expenditure in reaction to the debt ratio occurs only after the debt
exceeds the threshold of 43.4%. Under the Maastricht debt criteria, governments are expected
to react while the debt ratio is below 60%, mainly by decelerating expenditure. It appears that
the budgets of the EU27 countries (as a whole) are behaving in this way. It is probable that
EU27 budget policy has contributed to debt consolidation across the EU27, not only in
countries that are highly indebted (where the tightening of expenditure may be justified), but
also in less indebted countries (where the debt ratio is less than 60%).

As regards debt consolidation, the reaction on the revenue side is specific. The low value of
the critical threshold for a revenue-side reaction in the EU27 as a whole — 39.1% of GDP —
confirms that revenue-increasing measures are taken in the EU27 as a whole even when the
debt level is relatively low. Nevertheless, this consolidation reaction was weak — as the value
of parameter yx implies — as well as having little statistical significance.

Looking at developments of the level of revenue in several countries, however, it seems that
the reaction of revenue to the debt ratio during the period under review was rather the
opposite — revenue and their ratio to GDP tended to decline owing to, among other reasons,
the assumption that the optimal way of implementing debt consolidation is to support
economic growth by reducing the tax and levy burden, and hence also by bringing down the
level of budget revenue. In recent years, this assumption has been frequently applied in
economic policy. Tax cutting has often shown signs of tax competition.

That the level of revenue in the EU27 was driven up by the debt ratio, but at the same time
declined in several EU27 countries is only an apparent contradiction. The interpretation is that
the reduction in levels of revenue was encouraged by attempts to accelerate economic growth.
At the same time, governments did not consider the implications of a potential high debt —
upward pressure on the revenue level. They assumed that strong growth would enable debt
consolidation.

Since the reaction of expenditure to the debt ratio is approximately six times stronger than the
reaction of revenue (which reaction was not proved even to a statistically persuasive extent),
and since thresholds for debt at which revenue and expenditure change course are around the
same, it may be said, that even when the debt ratio was relatively low, debt was a factor that
supported consolidation by putting downward pressure on the expenditure level.

2 As we mentioned, the estimate of the critical debt value from the revenue equation is less reliable. In addition,
the effect of public debt on revenue is small.
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The critical indebtedness for individual EU27 countries

The mentioned characteristic of the debt ratio's role in the fiscal policy of the EU27 as a
whole does not necessarily apply to each of the EU27 countries. The difference between
individual countries in term of fiscal policy reactions is relatively substantial.

To determine the results of the critical thresholds for debt in the 27 countries of the EU27, we
use the relationships (3) and (4), i.e. with the fixed effects taken into account. These are
shown in Table 2."

Table 2: Debt ratios (% of GDP) critical for changes in revenue and expenditure, and the
average, maximum, minimum, and current (2009) debt ratio

DOi,E Doi,x Di-avg Di-min Di-max Di2009

BE 93 77 105 84 130 97
BG 19 23 49 14 105 15
cz 29 31 24 13 35 35
DK 21 -17 50 27 73 42
DE 58 57 63 56 73 73
EE -13 -67 6 4 9 7

IE 31 25 45 25 82 64
GR 126 185 100 94 115 115
ES 46 49 53 36 67 53
FR 63 74 62 56 78 78
IT 109 104 111 104 122 116
cYy 60 16 56 41 70 56
LV 9 6 15 9 36 36
LT 23 16 19 12 29 29
LU -24 -71 8 6 15 15
HU 79 109 64 52 85 78
MT 75 49 59 35 72 69
NL 46 25 58 46 76 61

AT 56 62 65 60 68 67
PL 50 105 44 37 51 51

PO 68 67 59 51 77 77
RO 21 37 18 7 26 24
Sl 25 10 27 23 36 36
SK 45 114 37 22 50 36
Fl 9 -28 45 34 57 44
SE 28 14 55 38 73 42

UK 45 25 46 38 68 68

Source: NBS.

In the majority (16) of countries, the critical threshold at which expenditure reacts to the debt
ratio lies between the minimum and maximum of debt ratio in the given period. This means
that during the period under review, budgets reacted to the high debt ratio at the beginning of
the period or to an increase in the debt ratio prior to the end of the period. Even among these
countries, however, differences appear. In Bulgaria, for example, the low level of the critical
threshold contributed to a reduction in the debt ratio, while in Italy, by contrast, the high
critical threshold gave hardly rise to any pressure to reduce the debt ratio by cutting
expenditure. In Hungary, too, it seems that only in recent years did the high critical threshold
cause expenditure to contract in reaction to the increasing debt ratio. In Slovakia, the
threshold of 45% of GDP contributed to only a brief reduction in expenditure (in the period

" The critical debt values for individual countries will differ from those for the EU27, depending on the size and
direction of the fixed effect in the panel estimates (1a) and (2a).
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prior to the crisis in 1998). In eight countries, (Denmark, Estonia, Latvia, Luxembourg, the
Netherlands, Austria, Finland, Sweden), this critical threshold is even below the minimum
debt ratio, meaning that the debt ratio was putting downward pressure on expenditure for the
whole period under review. In only two countries — Greece and Malta — was this critical
threshold higher than the maximum debt ratio.

Chart 1: Critical threshold at which the debt ratio triggers a change in expenditure. Comparison
with the minimum and maximum debt ratios for EU27 countries (% of GDP)
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If we compare the debt ratio values that are critical for a change in the revenue level, we find

that in half (13) of the EU27 countries, the consolidation reaction on the revenue side — an
increase in the budget revenue-to-GDP ratio — was present throughout the period under
review, since, in these countries, the respective critical threshold for the debt ratio was lower
than the minimum debt ratio. Therefore, the debt ratio in these countries was putting upward
pressure on the revenue level, although, as we have noted, the reaction on the revenue side
was weak. There are, however, differences among these countries — according to the level of
the critical threshold. In Denmark, Estonia, Luxembourg, Latvia, Slovenia, Finland and
Sweden, the low threshold contributed to keeping the debt ratio low during the period under
review. It was a different situation in Italy and Austria, where the critical value and debt ratio
were higher and revenue made practically no contribution to consolidation.

Chart 2: Critical threshold at which the debt ratio triggers a change in revenue. Comparison
with the minimum and maximum debt ratios for EU27 countries (% of GDP)
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In another group of countries, the consolidation role of revenue changed over the course of
the period under review — the critical threshold for increasing the revenue level lies between
the minimum and maximum debt ratio. However, revenue as a contributing factor was largely
insignificant.

In the third group of countries, including Slovakia, the reaction of revenue had a counter
consolidation effect throughout the period. The critical threshold for the reaction of revenue to
the debt ratio was higher than the maximum debt ratio. Even in 2009, Slovakia did not have a
problem with the level of its public debt. Greece and Hungary, by contrast, found themselves
in difficulties after their debt ratios had risen sharply in preceding years (and also due to the
inadequate reaction of revenue). This group also includes Poland.

Overall reaction to the debt ratio and the current level of the debt ratio

The list of countries in which the debt ratio had a pro-consolidation effect throughout the
period comprises almost all of the countries that have been reporting sound developments in
public finances and currently have a relatively low debt ratio.'* Certain countries, such as
Greece, did not react to their public debt either on the expenditure or on the revenue side —
rather than embark on consolidation, they reacted throughout the period by loosening fiscal
policy, even though the debt ratio was high and rising. As the results of the estimate imply,
Greece simply 'postponed' consolidation measures — the critical threshold at which the debt
ratio triggers a reduction in expenditure or an increase in revenue is set very high. Hungary,
too, has the critical threshold set relatively high. Only in recent years did it report an
expenditure-side reaction to the high debt ratio, but no reaction at all on the revenue side. On
the whole, it seems that having a low implicit threshold at which the expenditure side of the
budget reacts to the debt ratio was the key not only to bringing down the debt ratio, but also to
maintaining a low debt ratio.

As regards Slovakia, the estimates show that the low debt ratio tended to support the
loosening of fiscal policy, except during one brief period. The estimate of the debt ratio level
that is critical for a change on the expenditure side is only just higher the possible debt ratio in
the coming period. The debt ratio level has not as yet put any downward pressure on
expenditure. The critical debt ratio at which Slovakia would react on the revenue side is very
high. The better interpretation in this case is that the debt ratio in Slovakia is not (has not
been) putting upward pressure on revenues.

It is questionable whether the new situation — particularly the high deficit resulting from the
crisis in 2008-2009 and in 2010 — should not be an impulse for changing the current budget
policy. One possibility is to lower the debt ratio threshold at which the budget reacts through
the reduction of expenditure. The problem with Slovakia's budget however, is that the ratio of
expenditure to GDP is relatively low and therefore the reduction of redistribution on the
expenditure side faces resistance. It will probably be necessary to change the revenue-side
reaction — to lower the critical threshold at which there is debt consolidation through an
increase in revenue, and therefore where debt consolidation contributes to a higher level of
revenue. Certain signs of such a change may be discerned in the current government's draft
consolidation programme.

'* Except for the current crisis period.

Sekcia A / Section A 45



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

Limits on changes in revenue and expenditure

With the results of the analysis, a further questions can be answered. One question, for
example, that may be asked is: under which conditions will there be a deterioration in the
budget position of the EU27 and individual EU27 countries? The general government budget
deficit will deteriorate when the revenue level rises by less than the expenditure level, i.e.
where:

A(E) > A(Xi) (5)
From (3) and (4), we get:
COx + ax * Gap;i + Bx * A(Ei) +yx * Di(-1) + 0x * Bi(-1) + FEix <
COg + ag * Gap; + Be * AX;) + v * Di(-1) + 8¢ * Bi(-1) + FE;g
and after arangements:
(yx - ye)*Di(-1) — (FE; x + FE;g) + (COx -COg) + (0x - ag)*Gap; + (6x - 0g)*Bi(-1) <
< Px*AX)) - Bx*A(E})
For the EU27 as a whole (FE; x = FE; g = 0), it follows that:
0.092*Dgya7 (-1) — 5,90 + 0.38*Gapguz7 — 0.66*Bruaz(-1) < 0.22*A(X) — 0.63*A(E)

For example, with a debt ratio of 60% and a balanced budget (B(-1)=0) at the level of
potential GDP (Gap = 0), it would have to hold:

A(E) < 0.60+0.35%A(X) (6)

The inequality (6) together with the assumption (5) of a deterioration in budget management
(A(E) > A(X)) determines the range in which a change in revenue and expenditure could
occur.

Conclusion

The results of estimation of the model (1), (2) confirmed the initial hypothesis, according to
which the budgets of EU27 countries react to the deficit and debt ratio from the previous
period. The analysis demonstrated that the critical threshold for the debt ratio is not equal to
60%, as would follow from the Maastricht debt criteria, but varies among individual EU27
countries. Countries reporting sound results for the management of general government
budgets mostly had a low critical threshold at which the debt ratio triggers a pro-consolidation
reaction in expenditure and revenue, and therefore their budgets reacted to the debt ratio on
both the expenditure and revenue side. By contrast, countries with a higher or rising debt
ratio had a high threshold for the triggering of a consolidation reaction and their fiscal policy
was loose as a result. Some countries, including Slovakia, had a low debt ratio below the
critical threshold level. Budget reactions to the debt ratio were predominantly based on
expenditure-side changes. In the case of the revenue-side reactions to the debt ratio, the
changes were smaller.
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The reasults of analysis show also certain limitations of the selected approach. In particular, it
appears that when estimating budget reactions to the debt ratio, it will be meaningful to
differentiate between countries according to their level of development and revealed fiscal
discipline. At the same time, it seems that the reactions of revenue and expenditure are
frequently asymmetric (it is easier to implement revenue reductions than revenue increases,
while raising expenditure meets with less public opposition than does cutting it) — they differ
on the basis of how easy the respective measures are to implement.

For the model identification, we proceeded on the assumption that the government's threshold
for reacting on the revenue side is set differently than its threshold for reacting on the
expenditure side. It is, in our view, caused by differences in the difficulty and political costs
of implementing the respective measures — particularly in the reluctance to tax increases. In
this analysis, when identifying the different debt ratio thresholds for triggering a reaction in
revenue and expenditure, we assumed that the critical threshold at which the deficit triggers a
reaction in revenue and expenditure is the same for each country, i.e. equal to the Maastricht
deficit criterion (3% of GDP). We proceeded on the assumption that this threshold is
sufficiently accepted and sanctioned — unlike the debt ratio threshold, which has come to
attention only during the recent period of critical and rising public debt ratios in certain EU
countries. In addition, several countries had a high debt ratio (more than 60%) when they
joined the euro area and they committed themselves to 'gradually' reducing the level of this
ratio.

We also tested another approach to the identification of budget-reaction thresholds (the results
of which are not shown here), which dispensed with the assumption of different thresholds for
the reaction of revenue and expenditure to the debt ratio. A model identification is than
possible, which, for example, assumes that the threshold for the reaction of both revenue and
expenditure to the debt ratio is the same for a given country, while at the same time the
threshold for the reaction of revenue and expenditure to the deficit remains the same for this
country (though in general it need not be equal to 3% of GDP for all countries). Both
thresholds therefore differ across countries. This identification for the EU27 as a whole
showed that the critical threshold for the reaction of income and expenditure to the (past)
deficit is close to the Maastricht criterion of 3% of GDP.

In their paper (1), the authors identified a non-linear reaction of the primary balance to the
debt ratio. According to them, this non-linear reaction of the primary balance was accounted
for by a non-linear rise in debt interest costs and in the government's own non-linear reaction
to the rise in the debt ratio (expressed as a cubic polynomial of the debt ratio). In the
submitted analysis, the (non-linear, rising) debt interest costs are entered in the balance of the
general government budget. In this regard, our analysis represents a simplification — it
describes only part of the revenue/expenditure reaction to the debt ratio."

We would in future like to devote attention to these outstanding questions.
P.1 Residues in the model for budget revenue (% of GDP)

The budget revenue of Germany during the period under review fluctuated mainly in the
vicinity of the level determined by the model, except in 2001, a crisis year for the euro area.

13 Ostry, D.J. et al.: Fiscal space. IMF staff position note, SPN/10/11, IMF, September 2010.
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Chart 3 Residues in German budget Chart 4 Residues in Irish budget revenue
revenue model (% of GDP) model (% of GDP)
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In the case of Ireland, the revenue level after 2003 diverged from the model to an ever
increasing extent. Until 2006, the increase in revenue rose above the level set by the given
model, while from 2007 it fell far below that level. This is probably related to the boom-bust
cycle, whose repercussions Ireland is now having to address.

Chart 5 Residues in Finnish budget Chart 6 Residues in Slovak budget revenue
revenue model (% of GDP) model (% of GDP)
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Finland is a country that in recent years has had a disciplined fiscal policy. The development
of its revenue corresponds well to the model.

In the first part of the period under review, the revenue level of Slovakia fluctuated below the
model level (except in 1999, when stabilisation measures were implemented), but in 2003 (the
year of reforms) and thereafter the revenue figure stayed mainly above the model level — even
in 2009, when the full impact of the crisis on Slovakia was manifested. One possible
explanation is that the income level did not correspond to the economic slump owing to the
adoption of expenditure measures and the reaction of certain tax revenues.

P2. Residues in the model for budget expenditure (% GDP)
In Germany, the deviation of budget expenditure above the model's level probably reflects a
slow reaction and the adoption of stabilisation measures.
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Chart 7 Residues in German budget Chart 8 Residues in Irish budget expenditure

expenditure model (% of GDP) model (% of GDP)
< T S 8
7 4
2 6
5 -
14 4
3 -
0 2 4
1 -
-1 4 0
-1 4
24 24 ..
T
T -4 -
2385
Source: NBS. Source:

In Ireland, the extreme deviation above the model's level after 2007 probably reflects a slow
adjustment on the expenditure side and the adoption of stabilisation measures.

Chart 9 Residues in Finnish budget Chart 10 Residues in Slovak budget
expenditure model (% of GDP) expenditure model (% of GDP)
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In Finland, the rapid rise in the expenditure level above the model's level probably reflects a
slow reaction and the adoption of stabilisation measures.

In Slovakia, deviations in the expenditure level at the beginning of the millennium stemmed
largely from the restructuring of banks and the adoption of stabilisation measures. The
divergence in 2009 resulted from the slow adjustment of expenditure and the adoption of anti-
crisis measures. The fiscal consolidation in the period after 2002 shows up in the restriction of
expenditure to below a level that would allow favourable economic development.

Kontakt: RNDr. Frantisek Hajnovic, NBS, Imricha Karvasa 1, 81325,
BA, frantisek.hajnovic@nbs.sk
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VYZNAM TRHU VEREJNYCH ZAKAZEK V CESKE REPUBLICE
PRO PODNIKATELSKE SUBJEKTY NA SLOVENSKU

THE IMPORTANCE OF PUBLIC PROCUREMENT MARKET IN THE
CZECH REPUBLIC FOR
BUSINESSES IN THE SLOVAK REPUBLIC

Jan Pavel, FrantiSek Ochrana

Abstrakt

Objem prostiedkit vynaloZzenych v EU prostfednictvim institutu vefejnych zakazek se
pohybuje mezi 10 a 20 % HDP. Cilem politiky EU je v této oblasti zajistit maximalni
otevienost jednotlivych néarodnich trhli pro mezinarodni konkurenci. Piispévek se zabyva
problémem, jak tuto moznost vyuzivaji slovenské firmy v Ceské republice. Analyza je
provedena s vyuzitim ekonometrickych nastroja.

Kli¢ova slova: Evropska unie, vetejné zakazky, Slovenska republika

Abstract

The amount of funds expended in the EU in public procurement market is between 10
and 20% of GDP. The goal of European Union policy in this area is the greatest opening of
national markets of public procurement for other member countries. The paper deals with the
issue, how these opportunities are exploited by the Slovak entities in the Czech Republic. The
analysis is performed using econometric tools.

Keywords: European Union, Public Procurement, Slovak Republic
JEL Klasifikacia / JEL classification: H57, F13
Introduction

Within the institute of public procurement, massive volumes of financial resources are
annually expended in the European Union. Estimates of the European Commission [1] put the
figure at between 10 and 20% GDP in individual member states. The aim of the EU is to
ensure that these resources are disbursed to the most effective subjects, irrespective of their
place of residence. For that reason it comes to an opening of domestic public procurement
markets to foreign subjects. At the same time, however, there exist certain barriers that
prevent businesses to take a full advantage of these markets. One of the most important
obstacles is also the language barrier.

The presented paper aims to analyse to what extent are Slovak business subjects able to take
advantage of the room on the Czech public procurement market when, as oppose to subjects
from other countries, they possess a comparative advantage in language similarity and also
very close formal and informal institutions.

Reasons for Opening of the National States’ Markets

The main factor that influenced and still influences openness of national public procurement
markets is unequivocally integration from the side of the European Union. The main motive
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in this case, however, is not an effort to secure an effective expending of public resources'
(this is treated rather as a bonus) but mainly an effort to secure a correct operation of the
single market.

Generally it may be summarised that the possibility of a preferential treatment of domestic
producers within awarding of public tenders on the expense of foreign contractors may result
in the provision of an indirect state subsidy. To the extent that domestic government could
award public tenders only to domestic subjects for the above-market prices, such subjects
could in turn lower their profit margins on their products targeted for export to other member
states. Owing to the higher “profit buffer” due to the preferential treatment in awarding public
tenders, the principles of economic competitions would thus be violated.

An intervention of the EU in the domain of public procurement is conducted via directives
that are member states obliged to transpose into their national legislation. Within the realm of
public procurement these encompass the following two directives:

e DIRECTIVE 2004/17/EC OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 31 March 2004 coordinating the procurement procedures of entities
operating in the water, energy, transport and postal services sector, and

e DIRECTIVE 2004/18/EC OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 31 March 2004 on the coordination of procedures for the award of
public works contracts, public supply contracts and public service contracts.

The above mentioned regulation is based on three principles that must be unequivocally
translated into national legislative frameworks. These principles are (a) transparency, (b) non-
discrimination and (c) equal treatment. Generally speaking member states may not neither
prohibit or otherwise restrict participation of foreign subjects nor discriminate them e.g. by
different access to information, recognition of qualifications, etc. In the case of below
threshold tenders, however, it is possible to discriminate in a certain way in favour of
domestic subjects that employ, for example, physically handicapped employees.

Possible Form of Participation of a Foreign Subject on the Public Procurement Market
and Entry Barriers

Several ways of foreign subjects’ participation may be mentioned within the process of public
procurement. According to [2] the principal possibilities are as follows:
e Direct cross-border award of a public tender when the firm operating on a market in
the country A (and where it is also seated):
o secures a tender in the country B.
e Indirect cross-border award when the firm operating on a market in the country A
(and where it is also seated):
o acquires a tender in the country B through its subsidiary;
o 1s a subcontractor of a firm from the country B that has been awarded
the tender;
o 1s a member of a consortium in the country B that has been awarded the
tender;
o supplies goods to a firm from the country B that will in turn offer it
within the public tender.
From the administrative perspective, foreign subjects are clearly better off when
opting for the method of indirect participation under which the presence of a subject from the

! Expected consequence of the opening of a public procurement market to foreign subjects is a growth in the
number of submitted bids and therefore also reduction in the tendered price (so-called competitive effect).
However, analyses carried up until now (e.g. [5]) still did not point at a noticeable impact of this process on the
prices or bid numbers.
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country that announces the given public tender substantially simplifies submission of the bid.
On the other hand, such approach necessitates sharing of the final profit margin with such a
“partner”’.

The following table provides information on the importance of cross-border awarding of
public tenders in the EU in 2007-2009. Based on what has been mentioned above it does not
come as a surprise that substantially more important form represents an indirect awarding,
either instrumented by subsidiaries or by supplying the goods to another subject for a simple
reselling.

Table 1: Cross-Border Award of Public Tenders in EU Member States in 2007—-2009

Direct Indirect
Subsidiary | Subcontractor | Consortium Supply of
Goods
Number of | 1.6 11.4 1.0 0.3 11.9
Bids
Volume of | 3.5 13.4 0.2 0.1 11.9
Resources

Note: data are related only to above thresholds tenders.
Source: EC 2011.

Data presented in the Table 1 indicate that the extent of participation of foreign subjects is
despite EC efforts still very small. Based on the questionnaire survey commissioned by the
EC [2], the main contributing factors were as follows:

1. lack of experience with doing business abroad;

2. language barriers;

3. strong competition from national bidders;

4. legal requirements leading to market entry barriers in the awarding country (e.g.

special permits or procedures necessary for offering services abroad).

As very significant may be labelled the item no. 4, i.e. different barriers of a formal character
that the member states — either intentionally or not — use to protect their domestic public
procurement markets from foreign competition.

Slovak Businesses in the Czech Republic — Direct Participation

Due to the fact that one of the principal barriers of entry for business subjects to foreign
public procurement markets is the language, Slovak businesses possess relatively favourable
prerequisites for a successful participation on the Czech public procurement market. Its
degree of openness, expressed as a percentage of tenders directly awarded to foreign subjects,
is slightly above the average since it ranges around 1.8% while the average in EU-27 is
1.6%". Based on this fact it may be inferred that in the Czech Republic there are not present
any significantly distinct entry barriers compared to other member states.

Despite the above mentioned positive participation preconditions of Slovak businesses on the
Czech market, their more noticeable successfulness in direct awarding of public tenders still
cannot be established. The following table records the shares of tenders that were awarded to
foreign subjects. It turns out that substantially more successful than Slovakia is Germany with
German businesses acquiring 0.28% of tendered procurements in the Czech Republic.

? Highly opened markets are in particular those of small EU member states such as Luxembourg (16.2%) or
Ireland (15.4%). Slovakia, with 4%, also ranks among countries with a relatively opened public procurement
market. Source: [2].
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Slovakia has secured only 0.17%. This represents a rather small volume of resources that the
Slovak subjects have “bitten” from ca 17.5% GDP of the Czech Republic.

From the standpoint of fulfilment types, a higher openness is present in deliveries where the
Slovak subjects managed to secure 0.39% of the Czech public tenders. However, this is still
less than a half of what has been awarded to the German businesses. On the other hand,
slightly more successful were Slovak subjects in the case of services and construction work.
In general, however, overall volumes compared to deliveries are very low, reflecting lower
mobility of production factors necessary for these types of fulfilment.

Table 2: The share (in percent) of public contracts awarded in the Czech Republic to foreign
suppliers

France | Netherlands | Poland | Austria | Slovakia I‘Jnited USA | Germany
Kingdom
Deliveries 0.35 0.09 0.44 0.15 0.39 0.11 0.06 0.90
Services 0.13 0.03 0.03 0.05 0.17 0.14 0.04 0.15
Construction
Work 0.01 0.01 0.01 0.00 0.05 0.00 0.00 0.04
Total 0.13 0.03 0.11 0.05 0.17 0.08 0.03 0.28

Source: ISVZ, own calculations.

Failure to take advantage of the language affinity is further highlighted by the following table
that tracks successfulness of foreign subjects through the volume of awarded tenders. Though
in this case the difference between Slovakia and Germany is somewhat lesser, the next two
contenders — Poland (difference only 0.01 p.p.) and France — are trailing by only a small
margin.

Table 3: The share (in percent) of public contracts volume awarded in the Czech Republic to
foreign suppliers

France | Netherlands | Poland | Austria | Slovakia I.Jmted USA Germany
Kingdom
Deliveries 0.18 0.05 1.40 0.04 1.31 0.07 0.01 2.00
Services 0.29 0.03 0.24 0.13 0.21 0.08 0.05 0.13
Construction
Work 0.40 0.00 0.03 0.00 0.10 0.00 0.00 0.02
Total 0.32 0.02 0.38 0.04 0.39 0.04 0.01 0.47

Source: ISVZ, own calculations.

On average, during the period 2007-2011 the Slovak subjects managed to annually secure
0.39% of public tenders awarded through procurement administrations (i.e. excluding small-
scale tenders). In 2010 this represented almost CZK 6,930 bn. or EUR 274 mil.,
corresponding to ca 0.42% GDP or 0.53% of the export volume in the given year.

An interesting view on the successfulness of Slovak businesses in the Czech Republic
provides a mirror analysis that deals with the number of tenders secured by Czech subjects in
Slovakia. The following table gives percentage shares of most important countries on the
profit of all foreign subjects. In contrast to the previous table, covered are only above
thresholds tenders.
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Table 4: Share (in percentage) of individual countries to public contracts given to foreign
entities in the Czech Republic and Slovak Republic

Czech. Slovakia Germany Austria Poland Netherlands
Republic
Czech Republic | x 10 23 6 16 35
Slovakia 65 X 6 10 1 12

Source: [2]

Presented results indicate that the Czech subjects are very active and “crush” other subjects
from abroad in securing Slovak tenders. Comparison of the 65% share of the Czech subjects
with the 10% Slovak share is unambiguous.

Conclusion

Despite pronounced efforts of the European Commission, international competition on public
procurement markets remains at the level of a negligible percentage of the total resources
expended using this institute. At the same time it also appears that a number of countries is
unable to sufficiently utilise this potential even despite the existence of a comparative
advantage, e.g. in the form of a reduced language barrier. As a typical example may serve the
case of Slovakia where utilising possibilities of the Czech Republic markets is very weak.
This is especially evident in comparison with “accomplishments” of the Czech businesses that
actively enter the Slovak market and win the bulk of tenders awarded to foreign companies.
Based on what has been mentioned above it may be suggested that the public administration
of the Slovak Republic should pay more attention to this issue and carry out steps leading
towards broader participation of the Slovak subjects on foreign public procurement markets.
This should encompass primarily analysis of foreign legislative environments with the aim of
establishing any potential indirect discrimination of Slovak subjects, e.g. through failing to
recognize various certificates or personal professional qualifications. Furthermore, it is
necessary to focus also on the domestic business subjects and clarify to them the potential of
participation in foreign public tenders, information resources and ways of how to deal with
administrative requirements.

Extending the participation of foreign subjects on public procurement markets brings positive
aspects to both sides. In the case of a public sector of the given country there comes to a
strengthening of a supply side competition that should via the “competitive effect” bring
about a reduction in the tendered price and subsequently also savings in public resources. For
the private subjects are being opened doors towards additional markets while in the case of a
successful bid there is an assumption of a reliable and notably solvent business partner.
Overall, there also comes to an increase in an economic efficiency.
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WHAT ARE THE CRITERIA EUROPEAN UNION FOLLOWS IN
ORDER TO DETERMINE THE OCCURRENCE OF AN
ACQUISITION?

Pietro Andrea Podda

Abstract

This paper is after investigating the criteria followed at EU level for the determination of
Control of an entity and of an eventual change of the identity of the controller. This particular
determination is important for business companies as the European Union has a policy aiming
at regulating Acquisitions and shift of control is exactly the characteristic which distinguishes
Acquisitions from other type of investment. The paper shows that companies may be acquired
in ways which are not necessarily transparent and the European authorities do not really seem
prepared to monitor this particular type of Acquisitions, despite some possibilities seem to be
given by the recent adoption of international financial reporting standards (IAS/IFRS) within
the set of EU rules. The consequence for business- makers is that acquiring a company is
possible without having to deal with EU controlling authorities.

Keywords: Control, Acquisition, EU
JEL Klasifikacia / JEL classification: M10
Introduction

This paper will study the main criteria European Union is using in order to determine,
whether acquisition has occurred or not. Acquisitions are events where one company takes
over control of another company and are central to many MNEs’ strategies (Alfredson et.al.,
2009). The main characteristic which distinguish Acquisitions from other investments is the
fact that the investor acquires Control, namely the capacity of determining the policies of the
investee. In a globalised economy, MNEs are definitely interested in maximizing the
advantages provided by economies and scale and scope, thus they constantly search for
synergies with other companies. Acquiring an entity may be perceived as the right strategy to
enter a new market, exploit already existing assets, removing a competitor from the market.
This latter advantage is nonetheless a threat for an effective competition and is certainly a
matter of concern for those European Union (EU) authorities in charge of enforcing EU
competition rules. In fact, the European Union has a policy where companies may be
forbidden or allowed to acquire other companies.

However, it is not necessarily straightforward to establish when the acquisition of firm occurs.
Acquisitions may often be hidden as, in a world characterized by cross-equity relationships
among companies and plurality of owners, it is not always possible to clearly identify whether
a company has actually taken control of another entity. Thus, an analysis of the criteria EU
follows in order to decide whether an Acquisitions has actually occurred allows to highlight
which factors MNEs should take into account into devising their strategic expansion plans, as
the outcome of these plans may actually be object of investigation by EU authorities.

The paper is structured in the following way. The first section defines the concept of
Acquisition and the tricks in classifying a business transaction as such, the second presents the
traditional criteria EU, in the specific EU Commission, follows in order to classify a particular
investment as an acquisition, whereas the third part discusses whether IFRS, nowadays
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endorsed by EU, contribute to make the occurrence of an acquisition easier to be determined.
Conclusion follows and highlight the consequence of the whole discussion for business and
international business within EU.

1. What is an Acquisition? Why identifying the occurrence of an Acquisition may be
tricky?

Acquisition is defined as an event when an economic agent acquires control of another
economic agent (Alfredson et.al., 2007). Control is a term which indicates the capacity to
determine the policies of the controlee, in other words the right to make the final decisions
central to the activities of a company (ibid.). Acquisitions are often part of the strategic plans
of Multi-National Enterprises (MNEs) and represent one of the various entry-mode choices in
a foreign market (Meyer 2001; Dunning and Lundan, 2008). In particular, MNEs recur to
Acquisition strategies when they intend to enter a foreign market and they prefer to rely on an
already existing operating structure rather than create a new company unknown to consumers.
The decision to take an already existing unit over has been taken by many companies which
have entered post-socialist markets in Europe, one of the most famous cases has been the
Acquisition of Skoda by Volkswagen (Myant, 2003).

In spite of the clear definition provided above, recognised when a given business transaction
can be classified as representing an Acquisition is not necessarily straightforward. This
because the ownership of companies is often held by a myriad or investors, hence identifying
the actual controller is not always automatic. Consequently, it may come out to be hard to
realise whether a particular business event (an investment or a disinvestment) has actually
entailed a shift in the capacity of one of the various owners to exert control. Certainly, the
issue 1s easy to determine whenever a given business entity happens to be owned by one
single owner (wholly-owned subsidiary). Nevertheless, the task to recognise the controlling
entity becomes tricky whenever there is a plurality of owners. The simple analysis of the
proportion of voting rights is not decisive at all: the possession of the majority (50%+1 or
higher) of the shares (or voting rights) of an entity does not always give controlling rights or
controlling capacity. This is because the statute of a company may request particular qualified
majority where the majority shareholder has to agree with another owner or, alternatively, the
same statute may still reserve the right to take decisions to a particular minority shareholder,
while leaving to the major owner the highest share of the dividends. The whole matter
becomes even more complicated if one considers how the existence of option rights may give
to a party the right to eventually purchase (additional) shares in the future or to gain control
per se. Hence, a particular investor may actually acquire the right to increase its own exposure
to a level which may give him controlling capacity in a defined future.

A further element which contributes to build and complicate an already tricky puzzle is that in
our contemporary business environment, there are companies without any owner possessing
the absolute majority of voting rights. The first shareholder may actually come up with a level
below the 50%+1 number of shares (i.e. 20-30-40%). This means that the major shareholder
may actually be regularly outvoted by a well-coordinated group of minor shareholders who,
de facto, enjoy controlling capacity. To further complicate the topic there is even an
additional fact: eventual alliances among minority shareholders are not necessarily stable.
Thus, eventual changes in the composition of the alliance/number and identity of allied
partners may have consequences as for the capacity, de jure or de facto, to control a company.
Such modifications in the controlling capacities may actually occur independently of any
intention/action from the side of the entity which finds itself as being the new controller, if
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previous majority or controlling owners sell their interests to a huge number of new investors
and an original minority shareholder results as the new majority owner after the
fragmentation.

Other combinations of cases which are similar to those described above may actually be
conjectured by the reader , however there is already sufficient material to formulate a point:
identifying who actually controls a company may be difficult and prone to subjective
conclusions. Consequently, also shifts in the identity of the controller, which represent
Acquisitions by definition, may be hard to spot. When an Acquisition is actually transparent
from the dynamics of a particular investment, then we can define it as an “ Open
Acquisition”, otherwise we talk about “Hidden Acquisitions”.

2. The European Union and Acquisitions: Regulation 139/2004

As known by the public, the European Union has developed a policy to regulate the behaviour
of companies in order to foster competition, the European Commission being the body in
charge of implementing the policy and monitoring the behaviour of companies (called
“Undertakings” by EU). As part of the related provisions, EU keeps an eye on Acquisitions,
as these may become the origin of a dominant position or can actually reinforce an already
existing dominance. These particular actions make even more sense if one considers than
Acquisitions may actually represent a way to remove a competitor from the market. EU may
in principle forbid or put conditions before an Acquisition can actually be concluded. The
Regulation 139/2004 was designed also with the purpose to regulate this phenomenon.

Nonetheless, it is maintained here that EC Regulation 139/2004, while indicating those
conditions governing the authorization/prohibition of particular actions, provides only a very
superficial insight into how a business event may be classifiable as an Acquisition. Following
the text of the Regulation:“A concentration shall be deemed to arise where a change of
control on a lasting basis results from...the acquisition, by one or more persons already
controlling at least one undertaking, or by one or more undertakings, whether by purchase of
securities or assets, by contract or by any other means, of direct or indirect control of the
whole or parts of one or more other undertakings” EU recognises that a change in control is
the main characteristic of an Acquisition but does not deliver any further clue to identify
which factors should be considered in order to ascertain whether such a condition has actually
occurred. Not surprisingly, cases relevant to the topic do not abound, lacking specific
guidelines on the issue. The EU regulation is silent regarding the distinction of those various
signals which may be considerable as capacity to control and of the procedures an
investigative analysis should respect in order to shed light into a possible “Hidden
Acquisition”

3. Does International Accounting Standard 27 help?

International Accounting Standards (IAS) or, in their most recent version, International
Financial Reporting Standards (IFRS) are rules devised to introduce financial accounting
standards applicable worldwide, a sort of “international accounting language” to facilitate
transmission and interpretation of financial information across borders. These rules are
devised by the International Accounting Standard Board, a private international organisation
based in London. Since 2002 (Regulation 1606/2002) IAS/IFRS are endorsed by EU
authorities as part of EU Law (the discussion of the endorsement process, of the particular
possible complications is left aside here). Companies listed in EU markets must follow
IAS/IFRS rules when preparing their consolidated financial statements (which means the
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statements representing the whole group or conglomerate) and also other types of statements
may actually correspond to these particular standards.

In particular, IAS 27 directly addresses the factors to be evaluated when assessing who
exercises Control. Control is presumed with possibility of rebuttal when an entity possesses
more than half of the voting rights of another entity. Still following IAS 27, the next factor
useful to determine who has actual Control of an entity, regardless of the amount of voting
power, is the power to govern financial and operating policies of an entity under a certain
statute or based on an agreement. A further index is the power of appointing and replacing the
majority members in any body governing a company. The last possibility for recognition of
the control over the firm is when the entity has ability to use the majority of votes during the
governing body meetings. Special provisions are set for the use of warrants and options.
Moreover, entities are invited to consider all possible factors able to impact on decisional
processes within a given company in order to classify the various owners as controlling or
non-controlling bodies. This particular provision opens an avenue which can assist in the
monitoring activity of “Hidden Acquisitions”.

Overall, IAS 27, which is nowadays integral part of EU Law, determines more comprehensive
criteria to ascertain the controller of an entity and the European Commission could actually
draw inspiration in order to better monitor Acquisitions. This would request a qualitative
assessment of the actual origin of decisions taken at the level of governing body of entities.
However, it appears this to be a necessity in order to really enforce those competition rules
aiming at regulating Acquisitions. Otherwise, these rules would seriously risk to be little
effective, considering the possibility of “Hidden Acquisitions”.

4. Conclusion and implications for Business in EU
Through the endorsement of IAS/IFRS within EU legislation, the EU Commission has now
one additional legal instrument to assess shifts of Control, thus determining whether an
Acquisition has occurred. If this legal instrument, despite devised for Financial Reporting
purposes, is actually used also in the realm of Competition, then the EU Commission may
actually become more effective in the determination of the occurrence of Acquisitions. This
would entail both advantages as well as disadvantages for business companies.

On the one side, the struggle against abuse of dominant positions would be more effective, as
large MNESs are often inter-linked in a web of cross-equity relationships and these can result
to be a useful system to circumvent those regulations aiming at promoting competition also
through the monitoring of Acquisitions. On the other side, focusing on Hidden Acquisitions
would open an authentic Pandora Box, which serious risks of loading the business dynamics
with bureaucratic hurdles.
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ZAMYSLENIE SA NAD EUROPSKOU MENOVOU UNIOU

RETHINKING THE EUROPEAN MONETARY UNION
Juraj Sipko

Abstrakt

Hlavnym cielom prispevku je prehodnotit’ celkovy makroekonomicky vykon od vytvorenia
EMU. Preto prispevok skiima hlavné makroekonomické ukazovatele, ktoré su tizko spité so
skutocnym konvergenénym procesom. S rasticim dlhom v niektorych periférnych Statoch
eurozoény prispevok popisuje hlavné problémy spojené s udrzatelnostou verejnych financii.
Pomocou komparativnej analyzy mozno konStatovat’, Ze je nevyhnutné zlepSenie riadenia
v Eur6pskej unii, najmi dostat’ verejné financie pod kontrolu, zvysit' konkurencieschopnost’
a eliminovat’ vonkajSie aj vnutorné nerovnovahy. Okrem toho, prispevok poukazuje na
skutocnost, Ze je taktieZ potrebna podpora vyskumu avyvoja, zlepSovanie systému
vzdelavania v krajinaich EU azvySovanie celkovej konkurencieschopnosti $tatov EU.
Prispevok zdoraziiuje potrebu zlepSovat’ riadenia a vedenie a politickil zodpovednost’ v celej
EU.

Krlacové slova: bilancia bezného ucétu, konkurencieschopnost, fiskalny deficit, fiskalna
udrzatelnost’, primarna fiSkéalna bilancia, verejny dlh

Abstract

The main goal of the paper is to reassess the overall macroeconomic performance since the
creation of the EMU. Therefore, the paper examines main the macroeconomic indicators,
which are closely related to the real convergence process. In line with the growing debt in
some eurozone peripheral countries, the paper describes the main problems related to
maintaining the sustainability of public finance. By using the comparative analysis, the paper
came to the conclusion that improving governance in the European Union, in particular,
maintaining the public finance under control, increases competitiveness and eliminates both
internal and external imbalances and is therefore imperative. In addition, the paper point out
that supporting research and development and improving the education system in EU
countries and increasing the overall competitiveness of EU countries is also essential. The
paper also emphasises the need to improve governance, and leadership and political
responsibility across the EU.

Key words: current account balance, competitiveness, fiscal deficit, fiscal sustainability,
primary fiscal balance, public debt

JEL Klasifikacia / JEL classification: E61, E62, FO1, F32, F42

Introduction

The outbreak of the global financial crisis caused the global recession. Recently, the question
of how to evaluate the sustainability within the European Monetary Union (EMU) has

appeared. Despite the progress which has been made since the creation of the single currency,
there are still some open questions concerning the degree to which the eurozone fulfils the
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main feature of the optimal currency area'. Although introducing the common currency area
was unprecedented in the present history”, the research, academia, and policy-makers have
focused on the real functioning of the EMU and on the process of real convergence.

Creation of the EMU has led to the highest level of economic and monetary integration. In
line with the present uneven and multispeed economic growth across the globe and with the
growing debt problem, mainly within the eurozone, the question emerges of whether countries
which have adopted the single currency have also reached the highest convergence level or
whether they have progressed slowly or possibly even diverged®. There is a dilemma between
absolute control by the national state, and a deep cross-border economic integration.
Therefore, the main aim of this paper is to compare the development some major
macroeconomic indicators before the creation of and during the functioning of the EMU.

Gross domestic product

One of the major indicators for the comparison of real economic development in the eurozone
is the Gross domestic product (GDP). Graph 1 describes the GDP growth since 1995. In
order to better understand the present situation an assessment has been made of the two
strongest economies in the eurozone (Germany and France) and of economies which are at
presently under pressure due to irresponsible fiscal policies (Greece, Italy, Portugal, and
Spain). In addition, there are two countries with a very strong performance in export (Japan)
and a country which is relatively stable in terms of both its internal and external balance
(Sweden).

' The optimal currency area was the first time presented by Robert Mundell in 1961(Nobel price
winner in 1997). This theory analyses the both advantages (elimination transaction costs, exchange
rate exposure, eliminatuion of exchange rate volatility) and disadvantages (loss of independent
monetary policy and use the exchange rate policy for supporting the economic policy) of common
monetary union.

? The whole history of creation the the European project was a step in the right direction. The creation
of the customs union during the 1960s was followed by the launch of the single market in the 1980s
and finally finishing the integration process by creation a single currency. Despite the progres made in
this integration process a new economic conditions called on reexamines the process of governace and
improve the leadership in the European Union.

’ Based on ECB study (2005) the first signs of imbalances and divergences emerged in nominal
developments, i.e., in prices, costs, and wages. This trend has continued further. Currently, officialy
published data by both the ECB and Eurostat confirmes this negative trend e.g., between 1999 and
2009, nominal unit labour costs grew by 24% in cumulative terms in the euro area as a whole.
However, in Austria and Germany, they grew by 13% and 8%, respectively; in Greece and Ireland,
they grew by 34% and 38%, respectively. Public sector wages in the euro area grew by close to 40%.
In Germany, they grew only 19%. However, in highly debted coutries such as Ireland and in Greece,
they grew by more than 100%. Even public sector wages grew 50 percentage points more than private
sector wages. The residential property prices in the euro area rose on average by around 6% per year.
However, in Greece, they rose on average by 9.5% each year; in Ireland they rose each year by almost
12%. Household indebtedness in the euro area on average rose from about 50% of GDP in 1999 to
about 65% of GDP in 2009, an increase of about 30% over the period. It doubled in the economies
with the highest increase.
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Trends clearly show that countries which joined the EU in 1995 (Spain and Portugal)
benefited from this entering. The strongest economies in the eurozone have performed quite
well, with gradual upward trends. In the case of Sweden’s economy, the trend was very stable
even during the business cycles. Sweden may be considered one of the most stable
economies in the world. This may be interpreted as a result of good economic policy and
political responsibility and leadership. In the case of Japan, the GDP has been growing very
solidly, supported mainly by foreign aggregate demand. Currently, mainly due to the severe
global recession, many developed countries faced the problem of the sustainability of public
finance.

Graph 1: GDP growth since 1995 (in billions of USD)
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Source: Eurostat data and author’s calculation
Public finance

The outbreak in the global financial crisis led to the global recession and very negatively
influenced public finance. The development of public finance (including both public deficit
and public finance) was and will be essential for future economic growth. Graph 2 describes
the development of public finance deficit again in the strongest economies in the eurozone,
such as Germany, France and also in the countries of Greece, Italy, Portugal, and Spain,
which have a big problem with the sustainability of public finance. Since the present problem
is not only the result of the lowering of revenue due to the global recession, but it is also
a result of the irresponsible fiscal policy of individual countries, a country which was able to
manage public finance extraordinarily well is analysed, i.e., Sweden. In addition, Japan is
also a part of this analysis, as a country which has been very successful in terms of export, but
which also has the highest ratio of public debt among the developed countries. Data since
1995 up to now are used in the analysis (data for 2011 and 2012 are a forecast).

The graph clearly shows that only 3 countries during the period 1995-2012 reached a surplus
in public finance. The only country which was able to maintain the sustainability of public
finance during various phases of the business cycle was Sweden. During the period of
economic growth, Sweden maintained a surplus of public finance. When the economy slowed
down or when the economy was in recession (2008-2009), the Swedish authorities were able
to manage public deficit in an appropriate way. Public deficit in Sweden (1995, 1996, 1997)
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was as a result of the financial crisis at the beginning of 90’s and due to the negative trends in
business cycle (2002, 2003), as well as due to a severe recession (2009). Spain also reached a
surplus of public finance (2005, 2006 and 2007). USA reached a surplus of public finance
(1998, 1999, 2000 and 2001). During the second half of the 90’s Sweden was a textbook
example of how to manage public finance and keep it on a sustainable path.

However, a majority of developed countries, mainly some eurozone countries, did not take
political responsibility for maintaining public finance within the commonly adopted rules
under the Stability and Growth Pact (SGP). The graph shows that all countries interested in
joining the eurozone have significantly improved their fiscal balance. This was as a result of
the approval of the Maastricht Treaty and also supported by the relatively very stable
development of the world economy in the second half of 90‘s. A similar trend was also
visible in non-eurozone countries such as Japan, Sweden and the USA.

Graph 2: Development of fiscal deficit since (%) 1995 - 2012
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Obviously, now the question emerges of why some eurozone countries are less successful in
maintaining the sustainability of public finance. Despite the fact that EU countries adopted
the obligatory rules to maintain public finance® under control a majority of eurozone countries
permanently break these rules. The situation became even more complicated for all countries
with the lack of fiscal discipline, but especially in Greece, which for many years was not able
to reduce the fiscal deficit in line with the rules which are in the SGP.

The lack of fiscal discipline and poor governance, including the failure of political leadership
and irresponsibility in a majority of eurozone countries, brought about a significant
deterioration of both fiscal deficit and public debt. If the majority of the member countries of
the eurozone had strictly followed the rules adopted within the SGP, they would not be
suffering from a huge unsustainability of public finance today. The severe global recession

* In order to maintain public finance under control, member countries of the EU adopted the Stability
and Growth Pact in 1997. A majority of member coutries of the eurozone did not fulfil all necessary
criteria under the SGP. Therefore, the SGP was revisited in 2005. The main problem of the SGP
was that in real life it did not work appropriately, because the countries permanently breached the
main rules in maintaining both fiscal deficit and public debt in an appropriate level.
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clearly confirmed that maintaining public finance sustainability during the gold years creates
a very favourable condition in the case of bad years, which are brought about by the global
recession. This situation was even more complicated after the occurrence of the global
financial crisis which caused the global recession.

Primary fiscal balance

The best way to identify the sustainability of public finance during the various phases of
business cycle is by considering the level of the primary fiscal balance’. The countries which
were able to keep higher revenue and less spending created a solid base for the sustainability
of public finance.

A majority of eurozone countries was able to keep the primary balance in surplus throughout
the period of stable economic growth. However, the outbreak of the severe global recession
formed a completely different situation. Due to a significant reduction in revenue and the
additional increasing of expenditure related to the cleaning bad loans in the banking industry,
spending for social safety nets and various forms of supporting economic growth led to the
deterioration of the primary balance of public finance.

Here again, Sweden, for the whole period (except 1995), was able to maintain a higher
revenue than expenditure, even during the severe recession. On one side, Japan® reached
primary fiscal deficit, which brought about the highest debt ratio among the developed
countries. On the other side, the USA was quite successful in maintaining a primary fiscal
surplus during the relative stable economic environment. Here is fully applicable theory: the
higher the primary fiscal deficit, the higher the public debt ratio.

Graph 3: Primary fiscal balance (%)
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3 Primary fiscal balance is defined as revenue and expenditure, excluding interest expense on public debt.

® Almost all developed countries had big problems with primary fiscal balance during the global recession.
However, those countries which had the highest ratio openness of the economy and are export driven (such as
Japan) were suffered the most during the negative part in business cycle.
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Public debt

The global financial crisis caused the global recession, which lead to a significant reduction in
the global economic growth, higher unemployment and a huge rise in public debt. The public
debt is the biggest obstacle for putting the economy of developed countries on solid, balanced
and sustainable economic growth. Graph 4 describes the unprecedented increase of public
debt in some eurozone countries, including Japan and USA.

Both groups of eurozone countries i.e., strong economies such as Germany and France and the
economies such as Greece, Italy, Portugal, and Spain, are facing a huge increase in public
debt’. The previous graph clearly demonstrates how important it is to keep primary fiscal
balance under control. Countries which were able to manage primary fiscal balance in an
appropriate way did not have a problem with the public debt. Here, again Sweden offers the
text-book example on how to manage public finance. This is an extraordinary example not
only the eurozone countries, but also for other countries, on how to maintain fiscal
sustainability.

Obviously, some questions arise: why do eurozone countries have the biggest problem with
maintaining fiscal sustainability? Why have eurozone countries asked for financial assistance
from the International Monetary Fund (IMF)? To answer the first part of question is
relatively easy. Almost all eurozone countries did not fulfil all the necessary criteria in public
finance (i.e., public deficit and public debt) in order to keep public finance on a sustainable
path. They did not respect the rules which were commonly adopted and they permanently
breached these rules®. In addition, they were not able to adopt a flexible mechanism in
a timely manner.

Graph 4: Public debt ( % to GDP)
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7 Increasing of public debt is much higher in developed than in developing countries. Some emerging
economies, which have begun to dominate in the world economy, have public debt below 20 percent.

¥ Fathers of the thoughts behind the creation of EMU were both Germany and France. These countries, even in
the period of relatively stable economic growth, breached the rules which commonly adopted both in a domestic
and external environment.
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To answer the second question is very simple. The IMF provides financial assistance for
countries which have a problem with the external imbalance, mainly to finance a current
account deficit. Countries such as Greece, Ireland, and Portugal, which asked for additional
financial assistance from the IMF, have problems with financing public debt. Public debt
may be financed by domestically issued fixed income securities, by issued fixed income
securities abroad, and by domestic financial and non-financial institutions. Since all three
countries have a high risk premium, it is very difficult to place international issues on
international capital markets. Here, there is an additional question of why eurozone countries
were not able solve this problem within the eurozone?

Most importantly, there is the question of the governance of the eurozone and the EU,
including the political responsibility and leadership in the European Union as a whole. Fiscal
unsustainability always closely related to the external balance.

Current account

External balance is always very important for the assessment of competitiveness a real
convergence in eurozone countries. Graph 5 shows the development of the current account
since 1995, including an outlook for 2011 and 2012. This graph shows that the higher the
current account deficit, the higher the public debt. On one side, countries such as Greece,
Portugal, and Spain have had a current account deficit since 1995. On the other side, Sweden,
which again has a higher current account surplus, also has low fiscal deficit and public debt.

This graph also shows that a more convergent trend within eurozone countries was before the
single currency. The higher the export, the higher current account surplus as in Germany and
Sweden.

Graph 5: Current account (% to GDP)
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Conclusion

The creation of the European Monetary Union has caused a significant improvement, mainly
in terms of reducing of inflation, increasing intra-trade. It continues with positive
developments in some aspects of overall convergence. However, in areas such as the
increasing productivity growth, competitiveness, and in structural reforms, achievements were
below expectations. The most problematic area in terms of putting the eurozone economy on
a sustainable, solid, and balanced economic growth is the unsustainability of public finance in
eurozone countries, but in particular, in some peripheral countries. Therefore, the
deterioration of both fiscal deficit and public debt calls for an immediate action on EU level.
The deterioration of major macroeconomic indicators, including the loss of competitiveness in
some eurozone countries calls for the creation of an appropriate institutional framework for
improving the governance and leadership for the entire European Union.

Currently, the global competitive and innovative markets have unlimited capacity. In this
regard, therefore, a constructive coordinated policy is needed to avoid potential disturbances.
Global imbalances which started in the first half of the last decade have significantly
contributed to the global financial crisis. Based on the analysis, eurozone countries were
growing these external imbalances which have undermined sustainability of public finance.
The analysis clearly confirmed that the countries which have external imbalance also
gradually lose competitiveness and reach unsustainable public finance. It is now clear that if
all principles were enforced during the existence of the EMU, there would not be any
problems with the debt crisis of some eurozone countries today.

Currently, the proposed governance package by European Commission is a step in the ritght
direction. However, more coordination efforts oriented for supporting a fully integrated
Economic and Monetary Union will need to define national economic policies in a more
precise way. This should be manage in a timely manner, i.e., in times of crisis.

Finally, for well-functioning Economic and Monetary Union, additional institutional changes,
including improving the political responsibility, govenance, and leadeship will be needed.
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POSTAVENIE SLOVENSKA V OBLASTI INOVAéNEJ AKTIVITY V
POROVNANI S KRAJINAMI V4 A INYMI ROZVINUTYMI
KRAJINAMI EU

THE POSITION OF SLOVAK REPUBLIC IN THE AREA OF
INNOVATION ACTIVITIES IN COMPARATION WITH COUNTRIES
V4 AND CHOSEN EU DEVELOPED COUNTRIES

Monika Sobekovéa Majkova

Abstrakt

Jednym z klIicovych faktorov konkurencieschopnosti kazdej ekonomiky je jej inovacna
aktivita. Schopnost’ prisposobit’ sa zmendm na trhu, vydavky na vyskum a vyvoj, dostupnost’
rizikového kapitalu, zamestnanost’ v sektore R&D a znalostnych sluzieb, verejné vydavky na
R&D, toto vSetko su vybrané faktory ovplyviigjce konkurenénu poziciu Slovenska. V ¢lanku
budeme analyzovat poziciu naSej krajiny, meranu vybranymi ukazovatel'mi, v porovnani
s ostatnymi krajinami V4. Pre lepSiu komparaciu sme sa do porovnania rozhodli zaradit’ aj
rozvinuté krajiny EU — Finsko a Dansko. Ciefom prispevku je poukéazat na slabosti
v konkurencieschopnosti naSej ekonomiky v porovnani s vybranymi krajinami.

Kruadové slova: konkurencieschopnost’, inovacie, inovacna aktivita, vyskum a vyvoj

Abstract

One of the key factors of economy competitivness is its innovative activity. Ability to adapt
to changes on market, expenditure on research and development, availability of venture
capital, employment in R&D and knowledge services, public expenditure on R&D, these are
innovative factors which influence the competitive position of Slovak Republic. In the article,
we will compare competitive position of our country, measured by chosen innovative
indicators, with other countries V4. In some cases we will use for better comparation also
Finland and Denmark as the representative of EU developed countries. The aim of article is to
show, where are our weaknesses in this area. Comparation method is one of the way how to
do it.

Key words: competitivness, innovation, innovative activity, research and development
JEL Klasifikacia / JEL classification: G11, G32, G39

1. Innovative Indicator Used for Measure of Competitivness of Economy

Innovation is one of the most important factor which influences development of
regional and economics clusters. They are dominant source of activity growth and
competitivness of regions in SR [3]. Because of this is supporting innovative action so
atratctive activity for each government. Main goal of our economy is to approximate to
knowledge economy. Strategic goal should be measured in 2013 by these indicators: GDP per
capita should be more than 60 % of EU 15, labour productivity should be more than 70 % of
EU 15 and unemployment rate shoul be more than 90 % of EU 15. [5]

In 2010 business school INSEAD and India’s Confederation Industry made
a publication Global Innovation Index 2009 — 10. This publication made a chart of innovation
activities of 132 countries [1] .
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We decided to compare following innovative indicators because we expected that
most of them are our weaknesses and we would like to compare it with neighboring countries.
We compared the area of human capacity (education expenditure and quality of educational
system), conditions for business (time — starting a business), access to private financial sources
(availibility of venture capital) and innovation environment (company and public expenditure
on R&D).

We found individual datas in the database on Internet which we can use in
comparation among chosen countries. In total rank of Global Innovation Index, the best was
Czech Republic on 27th place, then was Slovakia on 37th place, Hungary is for one better — on
36th place and Poland was the last on 47th place. We can say that our total innovative position
in comparation countries V4 is not so bad like we expected. Now we would like to explore
partial indicators which influence position of our country among mentioned.

2. The differences of innovation indicators among V4 countries, in some cases
compared with EU developed countries

We decided to analyze 7 innovative factors: educational expenditure, quality of
educational system, employment in knowledge services, time to start business, availibility of
venture capital, company spending on R&D and public spendings on R&D. Relations among
them are shown in next pictures. On the begining of comparing, we assumed some
hyopothesis:

e States with small education expenditure will have also small employment in
knowledge services.

e States with small Global Innovation Index will have small quality of education
system.

e States in which takes a lot of time to start a business will have a bad availibility
to venture capital.

e States with small public R&D (research and development) expenditure will
have also small company R&D expenditure.

We found weak positive dependence between educational expenditure and emloyment
in knowledge services. We could assume that countries with small education expenditure will
have small employment in knowledge services. Because when you as a country have a big
education expenditure, you expect that you will have a lot of people with good qualification,
and a big part of them will have a potencial to work in knowledge services.

Picture nr. 1 shows ratio between educational expenditure and emloyment in
knowledge services in chosen V4 countries. The smallest education expenditure had Slovakia
and then Czech Republic. But the position of CZ is better because their employment in
knowledge services is higher than in Slovakia. In CZ it was more than 40 % but in Slovakia it
was about 34 %.

However Slovakia is very close to Slovenia, we can see that their position is quite
different. Slovenia is better also in education expenditure and also in that employment.
Position of developed countries like Finland or Denmark is quite different. Even if there are
some differences among V4 countries, all are a lot worse than developed.

Picture nr.1 Comparation of Educational Expenditure and Employment in Knowledge
Services Among Chosen Countries
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We can say, that countries with great education expenditure had also big employment in
knowledge services. This dependence is positive, but it is not too strong (weak dependence).

Than we researeched dependence between Global Inovation Index and the quality of
educational system. There we found quite strong dependence between this two categories.
Usually countries which have better educational system have better value of Global
Innovation Index We can consider quality of educational system for base of the proccess of
building knowledge economy.

We compare situation in V4 in picture nr. 2. Only Poland has quite good quality of
education, but its innovation index is worse than of Slovakia and Hungary, it means, that this
country has weaknesses in other parts than in education. Poland has also quite high
educational expenditure. So, our thesis wasn't in rule in each case.

Picture nr. 2 Relation Between Global Innovation Index and Quality of Educational System
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When an economy wants to be competitive, it is important to support own companies
in obtaining financial resources. Usually small start up companies which are innovative have
problems with obtaining finance. Just state support in this case is very important because
without these companies is approximation to knowledge economy more difficult, because
these companies are porters of innovation.

On the next picture nr. 3 is shown relation between times, that take to start business and
availibility to venture capital. Venture capital is the most used in financing of innovative
companies. In our country is this type still unknown because of translation of this name as
risked capital. Another reason is that this type of financing doesn’t have a cultural history. We
can't wait for foreign venture capital funds, we should found own funds which will invest to
Slovak companies.
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Time to start business is one of condition for business. We assumed that states with
worse conditions for business, would have aslo bad access to venture capital. But from picture
nr. we can see that countries in which is time to start business 7 days could have good and
also bad availibility of venture capital. So these two factors are independent.

Picture nr. 3 Correlation Diagram of Dependence Between Time to Start a Business and
Availibility of Venture Capital
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When we compare chosen V4 countries we can say: The best in time for starting
a business is Hungary, this country is better than developed countries like Denmark and
Finland. But in comparing with availibility of venture capital its situation is not so good. The
availibility of venture capital in Hungary is the worst from all compared countries.

The worst situation for starting business is in Poland, because when you want to start
a business it takes it there more than 30 days. In this comparation is the situation of Czech
Republic and Slovak Republic very close.

When we compare a relation between starting a business and global innovation index
the results in an area of starting a business is very close with results of global innovation
index. Poland was at the end of the global rank and this country is also the last. The best from
compared countries is Czech Republic, it was the first in the rank of global innovation index
but in valuating of starting business it was on second place.

We assumed that, countries with small public R&D expenditure would have also small
company spending on R&D. We know that small R&D expenditure (public and also
company) are one of the most importatnt problems. So innovation environment is our big
weakness. Question is how to solve it?

From results of picture nr. 4 we can see that there is quite stonger dependence between
public R&D expenditure and company spending on R&D.

Picture nr. 4 Correlation Diagram of Dependence Between Public R&D Expenditure and
Company Spending on R&D
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When we compare chosen V4 countries - Slovenia even if it is very similiar country as
Slovakia, is still on the better position. When we compare results from all pictures, we can see
that in many cases from V4 countries there is the Czech Republic the best. Usually Poland is
the worst in all categories.
3. Discussion and Conclusion
The aim of article was to identify dependences among chosen factors of rated
countries and to compare innovation possition of chosen V4 countries and to find their
weaknesses.

Only some of our hypothesis were ,,verified”. We detected that there is: weak positive
dependence between eductaion expenditure and employment in knowledge services. States
with small education expenditure have also small employment in knowledge services. There
is weak positive dependence between quality of education system and Global Innovation
Index. States with small global innovation index will have small quality of education system.

There is no dependence between time to start a business and availibility to venture
capital. Relation between two factors looks independent because some states with a lot of time
to start a business have good and also bad availibility to venture capital. When we studied
relations among time to start business, availibility to venture capital and value of Global
Innovation Index, we can say that value of Global Innovation Index is independent of time to
start a business, but dependent of availibility to venture capital. There is positive dependence
between them. We see quite strong dependence between public R&D expenditure and
company spending on R&D. States with small public R&D expenditure will have also small
company R&D expenditure maybe because position of state to this problem is kind of the
model also for companies.

It is important to say that we will compare only chosen data. There was more than 80
categories. From that pictures we can compare the place in global inovation rank and their
weaknesses, that :

e (Czech Republic — was on 27th place (so the best form V4 countries). Weaknesses of

Czech Republic were: small educational expenditure and availibility to venture capital.

e Hungary — was on 36th place Weaknesses of Hungary were: small quality of
educational system, small company spending on R&D, bad availibility to venture
capital and small public R&D expenditure.
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o Slovak Republic — was on 37th place. Weaknesses of Slovak Republic were: small
educational expenditure, small employment in knowledge services, small quality of
educational system, small company spending and public expenditure on R&D.

e Poland — was on 47th place. Weaknesses of Poland were: small educational
expenditure, small employment in knowledge services, small company spending on
R&D, small public R&D expenditure.

Even if there was more than 80 valuated categories, we chose these which are
important and interesting innovative indicators. They can also influence approximation to the
knowledge economy. Position of our economy in V4 is not so good because value of our
Global Innovation Index is the worst after Poland. Our bigger weakness is in small
expenditure to eductation and R&D. Insufficient support of these sectors could make our
approximation to knowledge economy very slow.

Our recommendations from the area of Slovak innovation ability is in the first case to
increase expenditure to R&D. State can support companies in their R&D expenditures by tax
reliefs. Very important is to decrease administration burden, because difficult tax and levy
system discourages a lot of people from starting a business. State should also support
development of R&D infrastructure because it is necessary for building knowledge economy.
Missing incubators at technical universities defend to development of young scientific
enterpreneurs. One of the weak place is also small support of venture capital. This problem is
also connected with underdeveloped capital market. Private equity companies don’t have
a place for making exits. In abroad they do it usually through capital markets. It will help if
our state will create state venture capital funds which will support start up innovative
companies.
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ZDANENI FIREM VE VYSPELYCH ZEMICH

CORPORATE TAXATION IN DEVELOPED COUNTRIES
Leos Vitek

Abstrakt

Globalizace a s ni spojena danova konkurence v poslednich 20 letech siln¢ ovlivnily firemni
zdanéni vyspélych zemi. Finan¢ni a ekonomicka krize silné ovlivnily soukromy i vefejny
sektor a v oblasti firemnich dani doSlo po tfech dekadach k zastaveni poklesu sazeb.
Prispévek sumarizuje a analyzuje zmény zékladnich prvkl firemniho zdanéni ve vyspélych
zemich a ukazuje, Ze hospodarska krize ve vysp€lych zemich v poslednich dvou az tii letech
v danové politice zdanéni firem nevyvolala pfili§ silné reakce vlad. Projevil se ovSem silné
procyklicky charakter firemnich dani, ktery vedl k prudkému snizeni jejich vynosu. Dal§Sim
efektem financni krize je snaha nékterych vlad zavést novou formu firemniho zdanéni, ktera
by dopadala na finan¢ni sektor.

Kli¢ova slova: zdanéni firem, rozvinuté zemé, krize, podnikani

Abstract

Globalization and a tax competition in the last 20 years strongly influenced corporate taxation
in developed countries. The financial and economic crisis has significantly affected the
private and public sector and corporate taxes made after three decades to halt the decline
rates. This paper summarizes and analyzes the changes in the fundamentals of corporate
taxation in developed countries and shows that the economic crisis over the past years has not
caused tax policy in corporate taxation significantly. The article proved, however, strongly
pro-cyclical nature of corporate taxes, which led to a sharp reduction in their revenues.
Another effect of the financial crisis is an effort by some governments to introduce a new
form of corporate taxation, which fell on the financial sector.

Key words: corporate taxation, developed countries, business
JEL Kklasifikacia / JEL classification: H25
Uvod

V poslednich tiech letech doslo v diisledku finanéni a nésledné hospodéiské krize ve
veétsingé vyspelych zemi k nevidanému prohloubeni deficitnich tendenci vefejnych rozpoctu.
Dlvodem bylo jak zvySeni obvyklych cyklickych vydaji (socialni transfery) a nové i1
zachrannych vydajii ve prospéch finan¢niho sektoru (detaily viz napt. Vitek 2010), tak snizeni
danovych pfijmt. Danové piijmy byly nejvice postizeny u firemnich dani. Ve zdanéni
jednotlivel a firem doslo po triceti letech k zastaveni poklesu sazeb. Ve zdanéni podnika se
zaCaly objevovat navrhy na zdanéni vybranych odvétvi (zejména finan¢ni sektor), které maji
naposledy obdobu v 70. letech minulého stoleti.

Piispévek v prvni ¢asti analyzuje zmény v konstrukci firemnich dani ve vyspélych
zemich v letech 2008-2010. Druha ¢ast shrnuje zakladni trendy ve vynosu firemnich dani ve
vyspélych zemich.
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Cely text je zaméfen pouze na vysp€lé zemé (Cleny EU resp. OECD), pro které jsou
k dispozici vérohodné statistické udaje. Piispévek vychazi z rozsifené analyzy provedené ve
Vitek (2011), kterd je aktualizovéna a upravena.

Reakce firemnich dani na finan¢ni a hospodai‘skou krizi

Zmeény v letech 2009-2010, pro které jsou dostupné srovnatelné udaje v EC (2010,
2011) a OECD (2011), ukazuji, ze vyspélé zemé v daném obdobi pokracovaly v dosavadni
politice posledniho dvacetileti a obvykle zuzovaly zaklad dan€, sazby a zvyhodnovaly placeni
dani.

Obr. 1: Zmény ve firemnich danich v EU 2009-2010
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Zdroj: EC (2010, str. 28), OECD (2011), EC (2011) a vlastni zpracovani.

Podrobng¢jsi pohled na zmény ve firemnich danich uvedeny v druhé piiloze ve Vitek
(2011), ukazuje, Ze v letech 2008-2010 doslo k fiskalné podstatnéjSim zménam (+- 0,2 %
HDP) pouze v téchto piipadech (nejsou zahnuty nové dan€ — bankovni poplatky):

e Francie 2009-2010: uvolnéni rezimu slev na dani pro VaV a reforma mistni
podnikatelské dan¢ (celkem cca -1 % HDP),

e CR 2008-2010: pokles sazby dané z 21 na 19 % (-0,6 % HDP),

e Recko 2009-2013: jednorazové dodateéné zdanéni velmi ziskovych subjektd (+0,4 %

HDP) a pokles sazby 2010-2014 z 25 % na 20 %,

e Svédsko 2009: pokles sazby z 28 na 26,3 % (-0,2 % HDP).

V Mad’arsku doslo v roce 2010 k protismérnym zménam s malym celkovym dopadem:
byla zruSena 4% pftirazka k sazbé firemni dané€ (-0,8 % HDP) a soucasné zvySena zakladni
sazby z 16 na 19 % a rozsiten zakladu dané (+0,7 % HDP).

Celkové tedy firemni dané ve sledovaném obdobi neprodélaly v EU Zadnou
»revoluci®, ale vlady zavedly spiSe mirna opatieni, kterda ménila casovou strukturu plnéni
danovych povinnosti (zalohy, doplatky, odpisy), ale nikoli jejich nomindlni vysi.

Vyznam firemnich dani

pfijmi - tim je zdanéni pfijmul jednotlivcl a firem. Na nasledujicim grafu je také patrné, ze
pres dlouholeté proklamace o nutnosti zmeénit strukturu danovych piijmi od mobilnich
zékladli k nemobilnim a omezit nadmérné zdanéni prace (tedy od zdanéni osobnich a
firemnich pfijmi ke zdanéni spotfeby a majetku) jsou zdkladni tendence a proporce ve
vyspélych zemich setrvalé.
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Obr. 2: Podil hlavnich skupin dani na celkovych danovych prijmech v zemich
OECD
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Poznamka.: Zdanéni pi{jmt zahrnuje osobni diichodové dané, firemni zdanéni, pojistné a dané
z objemu mezd. Ostatni dané¢ maji nejCastéji povahu zdanéni zbozi a sluzeb nebo poplatkl ¢i kolkt
a jsou proto pripocitany ke zdanéni spotfeby (3 p. b. od roku 1995, piedtim 2 p. b.). Zaokrouhlovani a
odhady ve prospéch spoti. dani.

Zdroj: OECD (2011) a vlastni zpracovani, rok 2009 u nékterych zemi vlastni odhady.

Udaje o struktufe danovych piijmi zemi OECD za posledni &tyfi dekady dokazuji, ze
s vyjimkou obdobi mezi roky 1965-1975 je struktura dafiovych piijmi stabilni, nicméné
vyznamné¢ klesl podil specifickych spotifebnich dani ve prospéch univerzalni DPH.

Hospodatska recese snizila relativni vynos dani, vedla k poklesu akrudlni primérné
danoveé kvoty v EU a tento trend bude pokracovat jesté v roce 2009-2010, pro ktery nemame
udaje. Nicméné vzhledem k cyklické slozce lze ocekéavat, Ze primérné danové kvoty v EU
mohou pro rok 2010 pro EU-27 klesnout az na 35 %.

Obr. 3: Podil vynosu vSech dani na HDP v zemich EU do roku 2009
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Zdroj: EC (2011).

Dalsi graf ukazuje, ze vyznam firemnich dani dlouhodob¢ neklesa, ale roste. Kubatova
a Rihové (2009) ukazaly, Ze existuji rizné faktory, které mohou tuto situaci zpiisobovat. Mezi

vvvvvv

ziskli v ekonomice. Je tedy logické, ze v obdobi poklesu ziskovosti (recese) klesa podil
firemnich dani k HDP.

Obr. 4: Podil vynosu dani z pfijmi pravnickych osob na HDP v zemich OECD
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Zdroj: OECD (2011) a vlastni zpracovani, rok 2009 u nékterych zemi vlastni odhady.

Danové piijmy podléhaji vyvoji v zavislosti na ekonomickém cyklu (velmi silné to
plati u firemniho zdanéni). Cyklicky ocisténé danové piijmy (CAR) sledwi fazi
ekonomického cyklu a umoziuji odhadnout, jaky vliv ma na danové pifijmy konjunktura ¢i
recese. Cyklicka ¢ast daitovych piijmu je zaloZena na odhadu tzv. produkéni mezery (output
gap), coz je rozdil mezi trvale udrzitelnym (normalnim, potencidlnim) tempem rastu HDP a
skutecnym (aktudlnim) tempem ristu. Pro ucely odhadi CAR se v EU vyuziva Hodrick-
Prescottiv test', ktery umoziiuje odhadnout odchylku mezi trendovym riistem realného HDP a
jeho aktudlnim stavem.

S vyuzitim elasticity daflovych piijml je pak mozné odhadnout nominalni hodnotu
CAR. Elasticita celkovych danovych pfijml (tax revenue sensitivity) je definovana jako
procentni zména danovych piijml vyjadienych v % HDP k procentni zméné produkéni
mezery. Vynéasobenim produkéni mezery elasticitou danovych pfijmt je ziskana hodnota
cyklické slozky danovych piijmi a s jeji pomoci pak CAR.

v
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Obr. 5: Cyklicky o&igténé datiové pfijmy (CAR) v EU 1995-2008 (% HDP)
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Zdroj: EC (2010).

Z grafu lze dovodit nasledujici zavéry:

e nejvyssi danova kvéta v EU v poslednich patnacti letech (1996-1998) by byla jeste
vyssi, pokud by byly pouzity CAR,

e cyklicky ocisténé danové piijmy jsou stejné¢ jako celkové danové piijmy vyssi
v Eurozoné nez v celé EU,

e v letech 2009 — 2010 lze ocekavat cyklickou slozku dafiovych piijml zapornou ve vysi
cca 1 resp. 0,5 procentniho bodu,

e pro roky 2009 a 2010 lze oCekavat dalsi silny vliv cyklické komponenty na celkové
danové piijmy, ktery miize vést k poklesu danové kvoty az k 38 %,

e zgrafu je patrny obrat u CAR smérem kristu jiz vroce 2008; to spolu snové
zavadénymi danémi miize vést krychlému navySeni CAR k HDP o n¢kolik
procentnich bodu.

Zavér

V ptispévku bylo poukazano na to, Ze 1 ptes silnou hospodaiskou krizi v danové
politice u firemnich dani nelze nalézt pfili§ diikazi o silné reakci vlad. Projevila se ale silné
procyklicka povaha firemnich dani, kterd vedla ke sniZeni jejich vynosu.

DalSim efektem finan¢ni krize je snaha nékterych vlad zavést novou formu firemniho
zdanéni, ktera by dopadala na finan¢ni sektor. At se jiz tyto dan¢ jmenuji jakkoli, vlady se
Jimi pravdépodobné snaZi omezit nadmérné deficity a ptipadné vytvofit finan¢ni rezervy pro
kryti budoucich neocekavanych vydaja.
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COMPETITIVE INTELLIGENCE - F’EN’OMEN MEZINARODNIHO
PODNIKANI

COMPETITIVE INTELLIGENCE - PHENOMENON OF
INTERNATIONAL BUSINESS

FrantiSek Bartes

Abstrakt

Prispévek vénuje pozornost neustale rostoucimu vyznamu Competitive Intelligence (CI)
v mezinarodnim podnikani. Autor kriticky hodnoti sou¢asné pojeti Competitive Intelligence u
pracovniki v USA organizovanych v mezinarodni organizaci SCIP (Strategic and
Competitive Intelligence Professionals) a upozoriiuje na znacnou roztfisténost jejich chapani
Competitive Intelligence, a to jak vlastniho procesu, tak 1 jeho metodickych postupii. Dochézi
k zavéru, ze se vétSinou jedna pouze o sbér tzv. ,,vCerejSich® dat ¢i informaci, v nejlepSim
piipadé ,,dneSnich* dat nebo informaci s jejich naslednym, vétSinou rutinnim vyhodnocenim.
Autor povazuje toto pojeti v soucasné dobé¢, zvlast€ pak v mezinarodnim podnikani, za
nedostatecné. Vrcholovi fidici pracovnici firmy potiebuji pro svoje strategickd rozhodovani
podklady, které budou relevantni situaci, kterd v budoucnu nastane.

V dalsi casti svého pfispévek autor navrhuje svoje vlastni pojeti Competitive
Intelligence, kdy CI povazuje za systémovou aplikacni disciplinu. Toto pojeti mu umoznuje
vyuzit vSech vyhod, které systémové pojeti dané discipliny poskytuje svému uZzivateli
(tymova prace a pracovni plan). Vzhledem k tomu, Ze autor chdpe vystup Competitive
Intelligence jako piedpovéd’ o budoucnosti, dochéazi k zdveru, ze pro naplnéni tohoto pojeti je
nutnd kvalitni tvorba pfidané hodnoty, tedy kvalitni tvorba zpravodajstvi. Z tohoto divodu
klade autor vysoké pozadavky na uroven provadéni tzv. ,,zpravodajské analyzy informace®,
tedy inzenyrské Urovné prace. Z tohoto diivodu se autor pfiklani k novému pojmu pro
Competitive Intelligence, a to pojmu Competitive Engineering. Autor dochazi na zavér ¢lanku
k pfesvédCeni, Ze chce-li byt firma uspéSnd v mezindrodnim podnikédni, musi svoje
Competitive Intelligence zabezpecCovat na mnohem vyssi trovni nez dnes.

Kli¢ova slova: Competitive Intelligence, mezinarodni podnikani, Competitive Engineering.

Abstract

Paper pays attention to the continually growing importance of Competitive Intelligence (CI)
in international business. Author critically evaluates the current concept of Competitive
Intelligence for workers in the United States organized in international organization SCIP
(Strategic and Competitive Intelligence Professionals) and refers to the considerable
fragmentation of their understanding of Competitive Intelligence, the process and its
methodological procedures. He concludes that it is mostly just a collection of "Yesterday"
data or information, in the best case "today's" data or information with their following, mostly
routine evaluation. Author considers this concept, especially in international business, to be
insufficient nowadays. Top management personnel of companies need for their strategic
decisions groundwork which are relevant to the situation which happens in the future.

In next part of his paper the author proposes his own concept of Competitive
Intelligence, when he considers CI as a systemic application discipline. This approach allows
him to take all advantages which are provided by the discipline system to their users (team
work and action plan). Since the author understands the issue of Competitive Intelligence as a
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prediction of the future, concludes that for the fulfilment of this concept requires a quality
creation of added value, thus making good news. For this reason, the author imposes
requirements on the level of implementation of the so-called "intelligence analysis of
information", thus the level of engineering work. For this reason, the author favours a new
concept for Competitive Intelligence - Competitive Engineering. In the end of the paper the
author concludes that if a firm wants to be a successful in international business, it has to
realize must provide its Competitive Intelligence at a much higher level than today.

Key words: Competitive Intelligence, International Business, Competitive Engineering.
JEL Klasifikacia / JEL classification: D83, M15.
Uvod

Podniky, které chtéji zastavat na mezinarodnich trzich vyznamné postaveni, zac¢inaji
ve stale veét§i mife pocitovat pottebu specifickych informaci jdouci daleko za rdamec informaci
ziskanych z béZznych analyz, které jsou podnikem provadény, nebot’ stile ve vétsi a veétsi mife
se zaCina potvrzovat skutecnost, Ze soucasné informacéni systémy, které existuji v nasich
podnicich, ve velké vétSing stale jako celek registruji a vyhodnocuji z nejvétsi ¢asti minulé
skutec¢nosti pro potieby uctové evidence a kontrolu plnéni firemniho planu, a to jesté s vétSim
¢1 menSim casovym zpozdénim. Pfitom tyto informacni systémy vétSinou neumoziiuji
zpracovani odvozenych informaci, které jsou velmi potfebné pro dalsi rozvoj firmy, jako je
napf. vyvoj cen, pfi¢iny jejich pohybu, vyvojové sméry jednotlivych druhii inovaci, vyvoj
trhu, konkurenci uplatiiované strategie, jeji zaméry, apod. BliZeji viz Simberova [13].

Metody

Cilem ptedlozen¢ho Clanku je na zakladé dostupnych informaci provést posouzeni
pojeti CI u pfednich americkych specialistti a jejich pfistupti k ziskavani tzv. ,,zpravodajstvi®
jako podkladi pro strategické rozhodovani vrcholového vedeni podniki a prokazat dilezitost
tohoto zpravodajstvi pro Gspéch podniku na mezindrodnim trhu. Pfi zpracovani ¢lanku byly
pouzity metody: analyza, syntéza, komparace a dedukce.

Ziskani potfebnych informaci pro rozhodovani z téchto informacnich systému je pro
TOP management naSich firem velmi obtizné. Z tohoto ditvodu podniky zacaly zaclenovat do
své organizacni struktury Gtvary zabyvajici se touto problematikou, tedy ttvary Competitive
Intelligence. Pro vymezeni pojmu Competitive Intelligence byl pouzit anglicky néazev
pfedmétu Competitive Intelligence z diivodu nejednotnosti uzivani ¢eského ekvivalentu. V
ceském piekladu se velmi Casto pouziva vyraz , Konkurencni zpravodajstvi®, ke kterému jsou
v praxi podnikatelskych subjekti jisté vyhrady z diivodu nejednotnosti vykladu, ktery je spise
chapéan jako pojem, ktery méa velmi blizko k pojmu primyslova Spiondz nebo se s timto
pojmem piimo ztotoziuje, coZz je v piikrém rozporu s podstatou oboru Competitive
Intelligence.

Pod heslem ,,Intelligence a Counterintelligence™ Encyclopedia Britannica [15] uvadi:
»Zpravodajstvi v podstate znamend zhodnocenou informaci*.

Dle Strategy and Competitive Intelligence Professionals (SCIP) je Competitive
Intelligence ,,systematicky a eticky program pro sbér analyzu a rozhodovani vnéjsich
informaci, které mohou ovlivnit plany spolecnosti, jejich rozhodovani a rizeni“ [14].

Kvalita téchto podkladii je zvlasté rozhodujici v dobé krize. Pouze ty podniky, které na
zéklad¢é spravné vytvotreného zpravodajstvi ptipravuji véas své nové podnikatelské zaméry,
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jsou na trhu uspésné. To znamenda, ze Competitive Intelligence musi byt schopno nejen
informace ziskat, ale jejich spravnou analyzou k nim dodat ptfidanou hodnotu. S pomoci této
pfidané hodnoty mtize podnik dosdhnout originalni konkuren¢ni vyhody vici své konkurenci.
Z uvedeného tedy vyplyva, ze troven této pridané hodnoty zavisi na zpravodajské analyze
informace. Velmi dulezitou a doposud malo ocefiovanou ulohu sehrava toto zpravodajstvi pfi
piipraveé nové inovace, blizeji viz Molnar [11].

Diskuze

Z analyzy dostupné literatury tykajici se naplné¢ prace a pouzivanych postupti
pracovniki Competitive Intelligence v oblasti zpravodajské analyzy vyplyva, Ze kromé
vymezeni zékladnich ¢innosti v jednotlivych fazich zpravodajského cyklu, zadna ustalena,
nebo standardizovanid metodika neexistuje. Viz napf. publikace autorti Fulda [6], Kahanera
[9], Liebowitze [10], Halla & Bensoussana [8]. Zvlasté pak publikace autorky Carr [3],
popisujici zpisob prace 15 piednich odborniki na Competitive Intelligence v USA. V této
publikaci uznavani odbornici popisuji proces Competitive Intelligence velmi rliznorodé, a to
jako: cyklus, linearni proces, ¢tytbodovy model, védeckou metodu nebo dokonce i pyramidu.
Tito odbornici také nedavaji jednoznaénou odpovéd na otazky: Cim je tfeba praci
¢innosti, kterda by se meéla vramci Competitive Intelligence provadét, tedy o preméné
informace ve zpravodajstvi jsou jejich vypovédi velmi kusé az mlhavé.

Dal§im vysledovanym trendem v soucasném pojeti Competitive Intelligence u
americkych specialistii CI je nutnost ziskavat a nasledné zpracovat stale vétsi a veétsi mnozstvi
informaci ze sekundarnich zdroji. Tato skutecnost nasledné vyustuje v pozadavek na vyssi
uroven informacnich technologii uzivanych v utvaru Competitive Intelligence podniku. Dale
studium vySe uvedenych publikaci pfineslo vysledek, ze mnoho vedoucich pracovnikli firmy
neni schopno zpravodajstvi porozumét, natoz ho ve své fidici praci aktivné vyuzivat! Ve své
podstaté tito pracovnici nepouzivaji zpravodajstvi, ale jen dal$i dodate¢né informace, které
nepiinaseji néco nového, dlilezitého pro rozhodovani, ale jen pouze management ubezpecuji,
ze se na zaklad¢ jiz diive ziskanych informaci rozhodl spravné, i kdyz to viibec nemusi byt
pravdou. Tuto skute¢nost, ale management podniku vétSinou zjisti bohuzel pozdé€. Na zakladé
vySe uvedeného se domnivame, Ze je tieba zasadnim zplisobem zménit piistup k tvorbé
pfidané hodnoty k ziskané informaci.

Zéakladnim vychodiskem naseho chapani Competitive Intelligence je skute¢nost, Ze
Competitive Intelligence chapeme jako systémovou aplikacni disciplinu [1]. Jak jiz bylo vySe
uvedeno, v podnikatelské praxi ve stale véts§i mife vyvstava do popiedi nutnost, tyto ukoly
feSit na vysoké urovni. V podnikové praxi tuto pozadovanou Uroven naplituje inZenyrska
¢innost. Podle prof. Ondracka [12], profesor Callaos definoval inzenyrskou c¢innost
nasledovng: ,,InZenyrstvi je vyvoj novych zmalosti, délani véci nové novymi technikami
s vyuzitim novych zpiisobu prace (praxe) s cilem vytvaret nové uzitecné produkty (artefakty)
nebo sluzby*.

Toto vymezeni pojmu inZenyrstvi ndm ve vazbé na systémovou aplikacni disciplinu
vytvaii nas§ novy pohled na chapani pojmu Competitive Intelligence. Competitive Intelligence
v modernim svété podnikové praxe chapeme jako velmi narocnou inzenyrskou ¢innost. Tento
novy pohled na Competitive Intelligence ndm umoZiluje pouzit pro ni nového pojmu
Competitive Engineering, ktery miizeme vymezit nasledovné [1]:

Competitive Engineering je ,, systematicka tviirci a eticka aplikace zpravodajské
metodologie a klicovych metodik, kterd s vyuZitim tymové prace:

- zjiStuje, identifikuje symptomy ci data a informacni zdroje,
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- analyzuje ziskané symptomy, data a informace a dopliuje je, hodnoti jejich vyznam
a tvori z nich ditkazy jevu,

- tvori z informaci ucelené hypotézy (predpovédi budouciho stavu) pro zmény a
vyvhodnocuje jejich prinos pres dukazy a naklady zménami vyvolané, jako
efektivnost téchto zmen,

- provadi vypracovani zpravodajskych zprav pro rozhodovani managementu firmy *.

Nyni jiz mizeme vymezit i obor ¢innosti Competitive Engineering:

Obor Competitive Intelligence je [1] ,,metodicky komplex v této aplikaci urceny pro
komercni ucely a je ndstrojem managementu firmy pro tvorbu podkladu slouZicich k jeho
strategickému rozhodovani. Napr. o inovacich, investicich, dalsiho smerovani firmy, apod. .

Z vySe uveden¢ho pro nas vyplyvd, ze ve své podstate spravné pochopené a
v podnikatelské praxi realizované¢ Competitive Engineering vytvaii tzv. ,, predpoved o
budoucnosti“. A pravé vtomto a jen vtomto pojeti, ma Competitive Engineering svij
vyznam pro podnik. Timto chdpanim samotné podstaty ¢innosti Competitive Engineering se
liSime od vétSiny autort, jejichZz pojeti Competitive Intelligence vétSinou sklouzava k né&jakeé
»externi“ podob¢ Business Intelligence. V tomto pojeti byl navrzen a v praxi odzkousen novy
pfistup k praktickému provadéni zpravodajské analyzy v podnikatelské praxi. Algoritmus
vlastni realizace zpravodajské analyzy informace v podniku byl popsan v publikaci Bartes [2]

»Action Plan — Basis of Competitive Intelligence Activities®.

V mezinarodnim obchodé je situace tykajici se schopnosti obchodni spole¢nosti vcas si opatfit potiebné
informace a na jejich zakladé ziskat konkurencni vyhodu oproti ostatnim spole¢nostem mnohem vaznéjsi a tim i
potieba uspésného nasazeni Competitive Intelligence daleko naléhavéjsi. Tento mezinarodni trh se 1isi od trhu
narodniho ¢i trhu regionalniho minimalné v nésledujicim:

Objemem obratu jednotlivych obchodnich spolecnosti na tomto trhu.

Vysi zainteresovanosti jednotlivych obchodnich spole¢nosti na daném trhu.

Urovni vyspélosti managementu zaastnénych obchodnich spole¢nosti.

Urovni vyspélosti nabizeného produktu.

Urovni vyspélosti pouzivanych technologii pro vyrobu a realizaci nabizenych
produktl na tomto trhu.

Urovni schopnosti véas a kvalitng zjistit strategicky dtilezité informace se
schopnosti je maximalné¢ vyuzit na daném trhu ve prospéch dané obchodni
spole¢nosti.

Tyto uvedené charakteristiky si nekladou za cil jejich uplny vycet, ale pouze

vvvvvv

Nk W=

@

zpravodajstvi pro tvorbu podkladld pro strategicka rozhodovéani vrcholového managementu
obchodni spole¢nosti piisobici na mezinarodnim trhu.

Déle v mezindrodnim obchod¢ dle Liebowitze [10] existuje dalsi velké riziko, a to ze
,»pokud obchodni spolecnost nema ty spravné informace, mize se jeji strategie odchylit od
trznich podminek existujicich na daném mezindarodnim trhu “. Tato skutecnost nasledné velmi
silné ovliviiuje konkurenceschopnost obchodni spole¢nosti na tomto trhu. Opozdéna, ¢i
dokonce vylozené Spatna zpravodajstvi mohou obchodni spole¢nosti pfinést znacné ztraty, a
to nejen financni, ale 1 ztratu povésti ¢i ohrozeni soucasného postaveni na trhu. Podobny
nazor zastava i P. Drucker [5]. Toto plati o to vice v mezinarodnim obchodé, kde uroven
rivality konkurenc¢nich vztahl je vy$§i a rozsah pisobnosti dané obchodni spolecnosti je
mnohem Sirsi.

Pro zji$téni vyznamu Competitive Intelligence pro obchodni spole¢nosti piisobici na
mezinarodnich trzich, budeme v dal$im zkoumat, pro které firmy pracuji pfedni americti
specialisté na Competitive Intelligence.

V tabulce 1 jsou uvedeni zaméstnavatelé prednich americkych odbornikii na
Competitive Intelligence, ptipadné obchodni spolecnosti, pro které tito profesiondlové pracuji:
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Jméno Obchodni spolecnosti, pro které pracoval(a)
Kim Kelly Lockheed Martin
Marry G. Moon United Technologies Corporation, Pratt & Whitney

George Dennis

Telcordia Technologies

Ann Potter World Trade Office, firmy z Japonska, Australie, Némecka, atd.
Deborah Sawyer Pro spole¢nosti Fortune 500
Clifford Kalb Farmaceuticky pramysl (Marion, Pfizer, Roche.)

Wayne Rosenkrans

Farmaceuticky primysl (Astra Zeneca Pharmaceuticals)

John Shumadine

Pricewaterhouse Coopers LLp, Deloitte & Touche

Bret Breeding Shell Services International, Compaq Computer

John Wilheln Solomon Brother, Kaiser Associates

Ken Sawka Deloitte Consultings Pursuit Support center, Fuld&Company
Cynthia Cheng Correia | Fuld&Company

Doug House Washington Researchers

Anne Henrich

Washington Researchers

John Prescott

Washington Researchers, profesor CI na Pittsburské université

Tab.1: Pfehled firem, pro které pracuji predni specialisté na Competitive Intelligence
Zdroj: ““®® [3], zpracovani vlastni.

Tato tabulka nam ukazuje, Ze pfevaznd vétSina z pfednich americkych odbornikii na
Competitive Intelligence pracuje pro velmi uspéSné obchodni spolecnosti plsobici na
mezinarodnich trzich, ptfipadné pro spolecnosti pfipravujici informace o podminkach,
piilezitostech a hrozbach v mezindrodnim obchodu. Cilem tohoto pfispévku neni rozhodné
uplny vycet vSech Uspésnych obchodnich spole¢nosti plisobicich na mezindrodnim trhu, ale 1
tento vzorek je dle naSeho nazoru naprosto dostacujici k pfijeti zavéru, ze chce-li byt
obchodni spole¢nost na mezindrodnim trhu uspé$nd, musi mit zajiSt€nu tvorbu zpravodajstvi

Tyto obchodni spolec¢nosti vétSinou pusobi v odvétvich, které se dle vyzkumu
konaného pro potieby SCIP [14]: ,, ...vyznacuji vysokym stupném koncentrace konkurencnich
objektii, a to:

- farmacie,

- telekomunikace,

- financni sektor,

- zbozi dlouhodobé spotreby*.

Porovnani vysledkli tohoto vyzkumu SCIP s nasi tabulkou ¢. 1 nds nenechéva na
pochybéach o vyznamnosti Competitive Intelligence pro mezinarodni obchod, respektive pro
jednotlivé obchodni spolecnosti, které jsou tohoto obchodu aktivnimi a GspéSnymi tcastniky.

Tyto analyzy dle stejného zdroje poukazuji na ,,vyznamné souvislosti mezi vyuzivanim
CI a hospodarskymi vysledky jednotlivych spolecnosti. Spolecnosti, které CI aktivné vyuzivaji,
vykazuji lepsi hospodarské vysledky. Z hlediska teritoria maji nejpropracovanéjsi systémy
sledovani konkurence spolecnosti v USA. Z evropskych zemi jsou nejdale spolecnosti z Velké
Britanie a Némecka*“.
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Mnohé obchodni spole¢nosti plsobici na mezindrodnim trhu si dokonce buduji sva
vlastni Skolici stfediska. Napi. Motorola ma dle Liebowitze [10] svoje vlastni Skolici centrum
Competitive Intelligence. Téchto spolecnosti je ale mnohem vice.

V soucasné dobé piibyva ale i dalsi divod k vytvoreni vlastniho utvaru Competitive
Intelligence u obchodni spolecnosti, a to ten, ktery zabezpecuje potifebné zvyseni pruznosti
svych reakci na ndrocném mezinarodnim trhu. Tato vys§i pruznost se u obchodnich
spole¢nosti zabezpeCuje pomoci tzv. ,,valeénych her, blizeji viz Gilad [7]. Uplathovani
valecnych her u obchodnich spole¢nosti, nabyva v soucasné dob¢ na svém vyznamu. Zvlasté
v soucasném obdobi jsou dosti Casto vrcholovym vedenim obchodni spole¢nosti organizovany
v oblasti strategického fizeni a ve své podstaté jsou uptfednostiovany pied rlznymi
matematickymi modely, které jsou v mnohych piipadech velmi abstraktni a tim dle mnoha
autorti, napf. [7] 1 znacn¢ nerealistickeé.

Competitive Intelligence je pii realizaci téchto valecnych her naprosto nutné z diivodu
zabezpeceni redlné¢ho ,vciténi ucastnika této hry do postavy pfisluSného manazZera
konkuren¢ni firmy, kterou ma hrat. Je mozno konstatovat, ze bez plného pochopeni této
postavy, nelze tuto postavu hodnovérng, tedy realn¢ ztvarnit. To znamena, ze pokud manazer
majici za cil takovouto roli ve valecné hie ztvarnit, musi mit k ni vSechny potfebné informace.
V této souvislosti se v utvaru Competitive Intelligence zpracovavaji tzv. ,,psychologické
profily* vrcholovych manazerti konkurenénich firem, blizeji napt. Cakrt [4]. Ugelem téchto
valecnych her je, aby v situaci, kdy nam chyb¢ji konkrétni informace o budoucich zamérech
nasSich konkurentli, ndm vysledky této hry usnadnily realngji predvidat budouci kroky
konkuren¢ni firmy v daném trznim prostfedi. Na tyto budouci kroky nasi konkurence je
mozno se nasledné kvalitn€ pfipravit, tj. pfijmout odpovidajici strategii.

Zavér:

Informace sehravaji dilezitou ulohu v fizeni firmy a jsou povazovéany za jednu z
nejmocngjSich soudobych a perspektivnich zbrani. Struéné vyjadieno — kdo ma v rukou
informace, je relativné ve vyhodé. Otazkou je, zda je schopen tyto informace efektivné vyuzit
s cilem dosahnout pfevahy nad protivnikem. Informace se pro toho, kdo rozhoduje, stavaji
vyhodou (zbrani) az v okamziku, kdy pochopi jejich vyznam v kontextu pfilezitosti ziskat ¢i
vytvofit konkurencni vyhodu pro svij podnik, tedy je schopen vytvofit ,,zpravodajstvi*
(Intelligence).
vedeni podniku pfi tvorbé novych podminek zabezpecujicich budouci uspéch podniku
v narocném podnikatelském prostftedi a je povazovano za jednu z nejmocnéjSich
perspektivnich zbrani v rukou managementu podniku. Dvojndsob to plati v mezindrodnim
obchodg, kde je vysoka rivalita konkuren¢nich stteti.

Na zéklad¢ zkuSenosti s podnikatelskou praxi je mozno konstatovat, Ze nejvyssi
piidand hodnota vznikld v Competitive Intelligence u obchodnich spolec¢nosti je v procesu
strategického planovani, nebot’ hlavnim divodem existence Competitive Intelligence je vedle

zajisténi dobré informovanosti, schopnost v pfedstihu reagovat na mozné vyzvy budoucnosti.
Ptrispévek vznikl v souvislosti s praci na specifickém vyzkumném tukolu tGstavu ekonomiky fakulty podnikatelské
VUT v Brné FP-S-11-1 Rozvoj poznatki ke zdokonalovani informa¢ni podpory ekonomického fizeni podniku.
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VPLYV GLOBALNE’J HOSPODABSKEJ KRiZY NA PODNIKY SO
ZAHRANICNYM VLASTNICTVOM NA SLOVENSKU

IMPACT OF THE GLOBAL ECONOMIC CRISIS ON COMPANIES
WITH FOREIGN OWNERSHIP IN SLOVAKIA

Tomas Dudas

Abstrakt

Cielom tohto prispevku je preskimat vplyv globéalnej hospodarskej krizy na podniky
v zahrani¢nom vlastnictve na Slovensku v rokoch 2008 az 2010. V prvej casti prispevku
poskytneme kratky prehlad celkového vplyvu globélnej hospodarskej krizy na slovensku
ekonomiku a v druhej Casti prispevku sa uz sustredime na analyzu skupiny podnikov so
zahraniénym vlastnictvom. Specidlnu pozornost venuje prispevok automobilovému
a elektrotechnickému priemyslu, ked’ze tieto odvetvia st modelovym prikladom odvetvi
s vysokou koncentraciou podnikov so zahranicnym vlastnictvom.

Kracové slova: globalna ekonomicka kriza, Slovensko, podniky so zahrani¢nym
vlastnictvom

Abstract

The aim of this paper is to examine the impact of the global economic crisis in the years
2008-2010 on the foreign-owned enterprises in Slovakia. The first part of the paper provides a
short overview of the overall impact of the global economic crisis on the Slovak economy and
the second part focuses on the analysis of the enterprises with foreign ownership. Special
attention is paid to the automotive and electronics industries, as these sectors are model
examples of industries with high concentration of enterprises with foreign ownership.

Key words: global economic crisis, Slovakia, companies with foreign ownership

JEL Klasifikacia / JEL classification: F21
Uvod

Globalna hospodarska kriza z rokov 2008 az 2009 bola najvicSou krizou vo svetovom
hospodarstve od ropnych Sokov v 70. rokoch 20. storocia. Rozhodujlica ¢ast’ Stitov na svete
bola globalnou krizou viac ¢i menej vyrazne zasiahnuté a jej nasledky mozno pozorovat’ este
aj dnes v roku 2011 (napr. dlhova kriza eurdpskych krajin). Globalnou hospodarskou krizou
bola zasiahnutd aj slovenska ekonomika, ktord patri medzi najotvorenejSie ekonomiky
v Europe.

Specifikom Slovenska je, Ze v jej ekonomike dominujii velké firmy so zahrani¢nou
vlastnickou S$truktirou, ktoré v prevaznej miere produkuju na export. Tieto podniky tvoria
vel'ka ¢ast’ HDP a exportu a priamo alebo nepriamo zamestnavaju vel'’ké mnozstvo pracovnej
sily. Najlep$im prikladom vyskytu tychto podnikov je automobilovy alebo elektrotechnicky
priemysel na Slovensku, ktoré je charakteristické vysokou koncentraciou produkcie a takmer
100 percentnym exportom hotovych produktov. Tieto odvetvia st vyrazne zavislé od dopytu
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na velkych zahrani¢nych trhoch v Eurdpe apreto st velmi citlivé na zmenu globalne;
konjunktury.

Cielom tohto prispevku je preskimat’ vplyv globélnej hospodarskej krizy v rokoch
2008 az 2010 prave na podniky v zahrani¢nom vlastnictve na Slovensku. V prvej casti
prispevku poskytneme kratky prehlad celkového vplyvu globalnej hospodarskej krizy na
slovensku ekonomiku a v druhej Casti prispevku sa uz sustredime na analyzu skupiny
podnikov so zahraniénym vlastnictvom. Specialnu pozornost venuje prispevok
automobilovému a elektrotechnickému priemyslu, ked’ze tieto odvetvia su modelovym
prikladom odvetvi s vysokou koncentraciou podnikov so zahrani¢nym vlastnictvom. Pri naSe;j
analyze vyuzijeme makroekonomické idaje z on-line $tatistickej databazy Statistického tiradu
SR SLOVSTAT a eurdpskeho Statistického uradu Eurostat a na podnikovej urovni vyuzijeme
udaje rocCeniek Trend Top 200 zrokov 2009 az 2011, ktoré obsahuju udaje o obrate,
ziskovosti, zamestnanosti a investiciach velkych podnikov so zahranicnym vlastnictvom.

Vplyv globalnej hospodarskej krizy na ekonomiku Slovenska

Dnes uz je dostatocne preskiimané, Ze globalna hospodérska kriza mala povod
v globalnom finanénom systéme a jej negativny efekty sa vel'mi rychlo rozsirili niekol'kymi
kanalmi aj do reédlnej ekonomiky. NajvaznejSie problémy v globalnom finan¢nom systéme sa
objavili na jesen roku 2008 po pade velkej americkej investicnej banky Lehman Brothers.
Efekty kolapsu finan¢nych trhov sa S§irili vel'mi rychlo a najvéacSie ekonomiky registrovali
zhorSenie makroekonomickych agregatov uz v poslednom kvartdly roku 2008. Doslo
k poklesu globdlneho dopytu, ¢o sposobilo pokles globédlnej vyroby anasledny rast
nezamestnanosti.

Slovenska ekonomika patrila vrokoch 2006 a2007 medzi najrychlejSie rastuce
ekonomiky v regiéne strednej avychodnej Eurdpy, pricom rast HDP na Slovensku
kulminoval v roku 2007, ked dosiahol dvojciferna uroven 10,2 %. Ako ukazuju udaje
obrazku €. 1, slovenska ekonomika vstipila do roku 2008 v dobrej ekonomickej kondicii
a prvé tri kvartali roku nenaznacovali bliZiaci sa prepad ekonomického rastu. Situacia sa
zaCala menit’ v poslednom kvartali roku, ked’ doslo k prepadu ako HDP tak aj priemyselne;j
produkcie. V tomto pripade i$lo o prvé priznaky zacinajicej globalnej krizy, ked’ pokles
dopytu v USA sa preniesol do zapadnej Eurdpy, ktora tvori najddlezitejsi trh pre mnohé vel'ké
podniky posobiace na Slovensku. V roku 2009 doslo k najhorSiemu prepadu HDP od vzniku
samostatného Slovenska, priCcom priemyselna vyroba v prvych dvoch kvartaloch poklesla
medziro¢ne o viac nez 20 %. KedZe globalna recesia bola pomerne kratka (tzv. ,,V shaped*
recesia'), k oZiveniu ekonomiky v druhej polovici roku 2009 doglo aj na Slovensku. Aj ked’
podl'a udajov NBS pokleslo HDP Slovenska o 4,8 % v poslednom kvartéli roku uz bolo badat’
ozivenie, Co sa odzrkadlilo v miernom medziro¢nom raste priemyselnej vyroby vo vyske 1,3
%. Rok 2010 bol rokom hospodarskeho oZivenia, ked’ nevyuZzité vyrobné kapacity boli opét
zapojené do vyrobného procesu arast priemyselnej vyroby a domaceho dopytu viedol
k medziro¢nému rastu HDP o4 %. Pozitivne trendy pokracovali aj v prvom kvartali roku
2011, ked’ rast priemyselnej vyroby dosiahol 11,9 % arast HDP 3,5 %. Podobne pozitivne
trendy moZno pritom o¢akéavat’ aj na nasledujice kvartaly roku 2011, aj ked’ vyvoj slovenskej
ekonomiky bude vyrazne zavisiet’ na stave globalnej ekonomickej konjunktury.

Obr. 1: Vyvoj HDP a priemyselnej vyroby na Slovensku v rokoch 2008 — 2011

! Treba viak poznamenat, Ze viaceri analytici hovoria o ,,W shaped* recesii, pricom druhy prepad globalnej
ekonomiky oc¢akavaju na prelome rokov 2011 a 2012.
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Zdroj: Statistick4 priloha Mesaéného bulletinu NBS z rokov 2009 az 2011

Co sa tyka zamestnanosti, slovenskd ekonomika patrila od vzniku samostatného
Slovenska vroku 1993 medzi ekonomiky s vySSou mierou nezamestnanosti. Spominany
vyrazny hospodarsky rast vrokoch 2006 az 2008 vSak prispel k celkovému poklesu
nezamestnanosti a v druhej polovici roku 2008 miera nezamestnanosti> po dlhom obdobi po
prvy kréat dosiahla jednocifernt tiroveinl (pozri obr. 2). K tomuto pozitivhemu vyvoju vyrazne
napomohli aj podniky so zahrani¢énym vlastnictvom, ked’Ze iSlo o ¢asové obdobie ked” doslo
k naStartovaniu  alebo rozSirovanie vyroby vo velkych vyrobnych prevadzkach
v automobilovom a elektrotechnickom priemysle.

Pokles priemyselnej vyroby a domaceho dopytu na konci roku 2008 vSak viedol
k rychlej reakcii vo firemnej sfére na Slovensku. Firmy produkujiice v prevaznej miere na
zahrani¢né trhy reagovali na pokles zahranicného dopytu obmedzovanim vyroby a postupnym
znizovanim stavu zamestnancov. Pokles domaceho dopytu naopak zasiahol nielen vel'ké ale aj
malé a stredné podniky, ktoré nasledne tieZ siahali k zniZovaniu stavu zamestnancov.
Negativny vyvoj v oblasti zamestnanosti sa naplno prejavil v roku 2009 najméa v priemysle,
kde poklesol pocet evidovanych zamestnancov o 15,6 % [7]. Celkova miera nezamestnanosti
na Slovensku preto rastla v celom roku 2009 a kulminovala v prvom kvartali roku 2010, ked’
dosiahla troven 15,1 %. Negativnou spravou vSak je, Ze napriek spominanému
priemyselnému a ekonomickému oziveniu v roku 2010 doSlo na Slovensku iba k miernemu
poklesu miery nezamestnanosti, pricom v prvom kvartali roku 2011 sa miera nezamestnanosti
stale drzala na urovni 13,9 %. Ide o jav, ktory je v ekonomickej literatire znamy pod pojmom
,jobless recovery®, ked’ rast HDP sa nepremieta do rastu zamestnanosti, ked'ze ekonomika
netvori dostatoéné mnozstvo novych pracovnych miest. Firmy zostavaji napriek oZiveniu
opatrné a ndrast vyroby rieSia skor nadCasmi alebo zefektivnenim vyrobnych procesov
a zvySovanim produktivity prace. Tento ekonomicky fenomén moZno v sti€asnosti pozorovat’
aj vUSA avdalSich priemyselne vyspelych Statoch. Rovnakd je situdcia v oblasti
zamestnanosti v sucasnosti aj na Slovensku apokles nezamestnanosti pod 10 % je
v kratkodobom horizonte dost’ nepravdepodobny.

Obr. 2: Vyvoj miery nezamestnanosti na Slovensku v rokoch 2008-2011 (%)

2 ’ . . . , , . .
V tomto prispevku pod mierou nezamestnanosti rozumieme nezamestnanost podla Vyberového zistovania
pracovnych sil uskuto¢niovaného Statistickym iradom SR
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Zdroj: Statistick4 priloha Mesaéného bulletinu NBS z rokov 2009 az 2011

Vplyv globilnej hospodarskej krizy na podniky so zahrani¢nym vlastnictvom

Ako uZ bolo spomenuté, podniky so zahranicnym vlastnictvom tvoria doélezZiti sucast’
slovenskej ekonomiky. Podla udajov Statistického uradu SR na konci roku 2010 na
Slovensku posobilo 22 892 nefinanénych korporacii pod zahrani¢nou kontrolou, ¢o tvorilo
16,1 % vSetkych sukromnych nefinanénych korporécii v danom obdobi. Prevaha korporacii
pod zahrani¢nou kontrolou je vSak najvyraznejSia v kategdéridch podnikov s viac nez 500
zamestnancami, kde tieto korporacie tvorili na konci roku 2010 az 54,8 % vSetkych
sukromnych nefinan¢nych korporacii pésobiacich na Slovensku [5].

Porovnanie trzieb priemyselnych podnikov s domacim a zahrani¢nym vlastnictvom na
konci roka 2008 (teda v Case, ked’ sa zalinali prejavovat’ nasledky globalnej hospodarske;j
krizy) prezradza, Ze trzby priemyselnych podnikov v Gplnom alebo ciastoénom zahrani¢énom
vlastnictve v danom roku tvorili 1361 mld. SKK, ¢im vyrazne prevySovali trzby
priemyselnych podnikov v stkromnom domdcom vlastnictve (409 mld. SKK). V rovnakom
Case priemyselné podniky so zahrani¢nou majetkovou tcastou zamestnavali zhruba 234 tisic
zamestnancov a priemyselné podniky v domacom vlastnictve iba cca 173 tisic zamestnancov
[6]. Aj z tohto pohl'adu je zrejmé, ze vyvoj ekonomickej aktivity priemyselnych podnikov je
kl'acovym pre celkovy vyvoj slovenskej ekonomiky.

Zaujimavy pohl'ad na miesto podnikov so zahrani¢nym vlastnictvom na Slovensku
poskytuje aj rocenka Trend Top 200, ktort kazdy rok zostavuje redakcia ekonomického
tyzdennika Trend. Tato ro¢enka obsahuje najvacSie podniky Slovenska na zaklade trzieb,
zamestnanosti, investicii, ziskovosti alebo objemu exportu. Ak k jednotlivym podnikom
rebricka priradime ich majetkovu Strukturu (doméce alebo zahranicné vlastnictvo), dostaneme
zaujimavy obraz o pdsobeni najddlezitejSich podnikov so zahrani€nym vlastnictvom na
Slovensku. Ak skimame vysku trzieb, vroku 2010 sa medzi 20 najvac¢Simi podnikmi
Slovenska nenachadzala Ziadna spoloénost’ vo vyluénom domécom vlastnictve. Specifickii
skupinu tvoria pritom byvalé Statne energetické podniky, kde zahrani¢ni investori kontroluju
iba 49 % akcii, maju vSak de facto manaZérsku kontrolu nad tymito podnikmi. V skupine
tychto podnikov sa nachadzaji aj dolezité vyrobné podniky, ktoré boli vybudované
zahrani¢nymi investormi na zelenej like a v sucasnosti patria medzi najvicsie nefinancné
podniky Slovenska (Volkswagen Slovakia a.s., Samsung Electronics Slovakia, s.r.o., PCA
Slovakia, s.r.0., Foxconn Slovakia, s.r.o alebo Tesco Stores SR, a.s.) [10].

Podobny obraz sa naskytd aj pri skimani najvacsich exportérov Slovenska. V roku
2010 sa na zozname 20 najvacSich exportérov Slovenska nachadzali iba dva podniky vo
vyluénom slovenskom vlastnictve (Tatravagénka Poprad a Zeleziarne Podbrezova) a to az na
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18. a 19. mieste. Najvacsimi exportérmi Slovenska boli pritom v roku 2010 automobilové
spoloc¢nosti, ked’ firma Volkswagen Slovakia bola najvicSim exportérom Slovenska, firma
Kia Motors Slovakia tretim najvacS§im exportérom a PCA Slovakia Siestym najvacSim
exportérom. Coraz dolezitejsiu ulohu v slovenskom exporte zohravaji aj firmy
v elektrotechnickom priemysle, ked’ Samsung Electronics Slovakia bola v roku 2010 druhym
najvacsim exportérom Slovenska a firma Foxconn Slovakia siedmym najvacs§im exportérom
[10]. Treba pritom poznamenat, ze ide o spolo¢nosti, ktoré exportuji takmer 100 % svoje
produkcie a st teda vyrazne zavislé na vyvoji zahrani¢ného dopytu.

Ak teda chceme zhodnotit vplyv globalnej hospodarskej krizy na podniky
v zahranicnom vlastnictve na Slovensku, musime konstatovat, Zze vyvoj ich trzieb
a zamestnanosti kopiroval priebeh krizy na globélnej urovni. V roku 2009 rozhodujica cast’
tychto firiem zazila vyrazny prepad vyroby atym aj trzieb, na o reagovali kratenim
pracovnej doby zamestnancov a neskdr aj zniZovanim ich stavu.

Najsilnejsie bol globadlnou zasiahnuty v roku 2009 slovensky automobilovy priemysel,
v ktorom vyrazne dominuju spolocnosti so zahranicnym vlastnictvom. Okrem uz spominanych
troch vyrobnych zdvodov so zahranicnym vlastnictvom pdsobilo v roku 2009 podl'a udajov
Zdruzenia vyrobcov automobilov SR na Slovensku aj 32 dodévatel'ov prvej trovne a 34
dodavatel'ov druhej urovne so zahranicnym vlastnictvom. Globalny prepad predaja
automobilov sa vyrazne odzrkadlil aj na ich slovenskej produkeii, ktord v roku 2009 prepadla
takmer o pdtinu na 463 tisic automobilov. To viedlo aj k prepadu trzieb podnikov
automobilového priemyslu, ked ztria vyrobcov zaznamenal pod najvacsi prepad trzieb
Volkswagen Slovakia 043 % [11] (pozri obrdzok ¢. 3). Slovenska dcérska spolo¢nost
koncernu VW doplatila na prudky prepad zdujmu o hlavny vyrobny segment SUV a tieZ aj na
vypadky produkcie v dosledku Cciastonej prestavby vyrobného zavodu. Ako naznacuje
pohl'ad na obrazok ¢. 3, zvySné dve automobilové zavody na Slovensku neboli globalnou
krizou tak vyrazne zasiahnuté. Kia Slovakia zaznamenalo prepad trzieb iba o0 21,5 % a PCA
Slovakia dokazalo napriek globalnemu poklesu dopytu po automobiloch zvysit’ vyrobu o 10
% a vlastné trzby o 11,1 %. Za pozitivnym vyvojom vyroby a trzieb tychto dvoch
automobiliek sa skryva vhodnejSia vyrobna Struktira, ktora je zamerana najmé na automobily
nizsej strednej triedy. Dopyt po tychto automobiloch na najddlezitejSich eurdpskych trhoch
nepoklesol takym sposobom ako dopyt po automobiloch vysSich tried, ¢o zlepSilo trhovu
poziciu koncernov Kia a PSA Pegueot Citroen. Rok 2010 priniesol v stlade so svetovymi
trendmi oZivenie aj v slovenskom automobilovom priemysle, ked’ v tomto roku vyroba aut
takmer dosiahla predkrizovl uroven 575 tisic automobilov z roku 2010 (560 tisic). Vynimku
tvorila iba automobilka PCA Slovakia, ktora doplatila na kolisava uroven dopytu po svojich
dvoch modeloch vyrdbanych na Slovensku a zaznamenala pokles vyroby o 10 %. OzZivenie
automobilového priemyslu je v§ak vel'mi krehké a bude vyrazne zévisiet’ od stavu globalnej
ekonomickej konjunktury.

Obr. 3: Vyvoj trZzieb zamestnanosti a exportu VW Slovakia, Kia Slovakia a PCA Slovakia
v rokoch 2008-2010 (tis. EUR a fyzicky pocet zamestnancov)

94 Sekcia B / Section B



Aktualne otazky ekonomickej teorie a praxe v medzindrodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

6000000 10000
oo S G—
4000000
6000
3000000 /.
4000
2000000 — d o -
— 2000 = — e
1000000
0 0
2008 2009 2010 2008 2009 2010
—#—Volkswagen Slovakia —#—Kia Slovakia —+#—Volkswagen Slovakia —li—=Kia Slovakia
PCA Slovakia PCA Slovakia
6000000
4000000 ‘\/‘
2000000 | — /.
0
2008 2009 2010

=—4—\/olkswagen Slovakia == Kia Slovakia
PCA Slovakia

Zdroj: Rocenky Trend Top 200 2010 a 2011

Je zrejmé, Zze pokles vyroby a trzieb firiem v automobilovom priemysle sa musel
odzrkadlit’ aj na zniZeni celkovej miery nezamestnanosti. V roku 2009 doslo podl'a udajov
Zdruzenia vyrobcov automobilov Slovenska k strate asi 6 tisic pracovnych miest, ked
zamestnanost’ v odvetvi poklesla z 74 tisic v roku 2008 na 68 tisic v roku 2009. Rozhodujutci
pokles zamestnanosti pritom nastal v dodavatel'skych firmach, ked’ tri vyrobné zavody sa
snazili o udrzanie svojich zamestnancov. Napriek tomu, aj velkd trojka slovenského
automobilového priemyslu znizila stav svojich zamestnancov o 1492 0sdb a napriek oziveniu
vyroby v roku 2010
nabrali automobilové zavody spat’ iba 443 z prepustenych zamestnancov. Vyrazné oZivenie
zamestnanosti nemozno ocakévat’ ani v roku 2011, aj ked’ vyroba automobilov na Slovensku
s vel'kou pravdepodobnostou dosiahne novy rekord [13]. Mozno teda konstatovat, ze aj
v tomto odvetvi zaznamenavame tzv. ,jobless recovery®, o nie je dobrou spravou pre
dlhodobé zniZenie nezamestnanosti na Slovensku.

Dalsim nosnym odvetvim slovenskej ekonomiky s vysokou koncentrdciou podnikov so
zahranicnym vlastnictvom je elektrotechnicky priemysel. NajdolezitejSie firmy tohto odvetvia
boli vytvorené zahrani¢nymi investormi na ,,zelenej luke®, ¢o viedlo k vytvorenie pomerne
hustej subdodavatel'skej siete s dominanciou podnikov so zahranicnym vlastnictvom. Toto
priemyselné odvetvie zamestnavalo na konci roku 2010 43 tisic zamestnancov, ¢o tvorilo 12
% pracovnikov zamestnanych v priemysle. Elektrotechnicky priemysel je aj druhym
najvacsim exportnym odvetvim Slovenska a firma Samsung Electronics Slovakia bola v roku
2009 najvacsim exportérom Slovenska [9 a 10]. Aj v pripade tohto odvetvia teda plati, Ze je
vyrazne zavisld od zmien dopytu na dolezitych zahrani¢nych trhoch, ¢o znamena, ze patrilo
medzi prvé odvetvia, ktoré zaznamenali vplyv globalnej hospodarskej krizy.

Ak porovname elektrotechnicky priemysel sautomobilovym priemyslom, mozno
konStatovat,, Ze firmy v elektrotechnickom odvetvi zaZili miernej$i prepad vyroby a trZieb.
Dobrym prikladom je najvacsia firma v odvetvi Samsung Electronics Slovakia, ktorej trzby
v krizovom roku 2009 poklesli iba o7 %. Podobny vyvoj trZieb zaznamenal aj druha
najvacsia firma v odvetvi Foxconn Slovakia (predtym Sony Slovakia), kde v roku 2009
poklesli trzby iba o 11 % [8]. Zakladom pozitivnejSieho vyvoja bola najméa vyroba televizorov
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LCD, ktorych predaj zaznamenaval aj v krizovom roku 2009 dobré vysledky. Napriek
mensSiemu poklesu vyroby aj v elektrotechnickom priemysle doSlo k racionalizacii vyroby
a k poklesu zamestnanosti v odvetvi. V roku 2009 sa znizila zamestnanost' v tomto odvetvi
medziro¢ne asi o 7 tisic pracovnikov [8].

Vroku 2010 zazili aj podniky posobiace v elektrotechnickom priemysle pomerne
vyrazné ozivenie a trzby najvacSich podnikov sa dostali na predkrizovl troven. Spolo¢nosti
Samsung Electronics Slovakia a Foxconn Slovakia tspeSne prekonali hospodarsku krizu
avroku 2011 sa knim pridava dal§i vyznamny podnik — AU Optronics z Taiwanu. Aj
v pripade elektrotechnického priemyslu vSak treba poznamenat, Ze mozno pozorovat tzv.
»jobless recovery®, ked’ze firmy boli globalnou krizou prinitené k racionalizacii vyrobnych
procesov ak znizovaniu vyrobnych nakladov. Dobrym prikladom je zavod Samsung
Electronics v Galante, ktora dokazala vyrobit’ v roku 2010 porovnatel'ny objem produkcie ako
v roku 2008, zamestnavala pritom o 2200 zamestnancov menej neZz v roku 2008. Podla
manazérov galantského zavodu dosahuje v stcasnosti tato prevadzka nakladovu turoven
korejskych prevadzok koncernu Samsungu a planom manaZzmentu je priblizit’ sa k ndkladove;j
urovni C¢inskych prevadzok [12]. Podobny pokles mozno pozorovat aj v nitrianskej
prevadzke firmy Foxconn, kde v rokoch 2008 az 2010 poklesol pocet zamestnancov o viac
nez 900, pricom objem vyroby a trzieb v roku 2010 prekonal aroven roku 2008.

Zaver

Dostupné data naznauju, ze globalna hospodarska kriza zasiahla najdolezitejSie
podniky so zahrani¢nym vlastnictvom na Slovensku iba pomerne limitovane. Nie je to vSak
vysledkom hospodarskej politiky slovenskej vlady ale pomerne rychlym oZivenim globélnej
ekonomiky. Prepad vyroby a trzieb tychto podnikov bol v najvac¢sej miere limitovany na rok
2009, v roku 2010 zaznamenali najddleZzitejSie odvetvia s vysokou koncentraciou podnikov so
zahraniénym vlastnictvom nérast vyroby a trzieb. Problémom vSak nadalej zostava
zamestnanost’, ked’ze v krizovom roku 2009 doslo aj vo firmach so zahranicnym vlastnictvom
k ubytku desiatok tisic pracovnych miest a firmy zostali opatrné v oblasti manazmentu
ludskych zdrojov aj napriek oziveniu vroku 2010. Viaceré velké firmy v zahrani¢cnom
vlastnictve skor hl'adali mozZnosti racionalizacie vyrobnych procesov, ¢o viedlo k nérastu
produktivity préce.

Co sa tyka buducnosti podnikov v zahrani¢nom vlastnictve posobiacich na Slovensku,
pre slovensku ekonomiku budi nad’alej najddlezitejSie vel'ké vyrobné podniky produkujtce
pre zahranicné trhy. Tieto podniky dokdzu vytvorit® Siroku siet domacich 1 zahrani¢nych
subdodavatelov a st zdkladom dolezitych slovenskych priemyselnych klastrov. Exportna
orientacia tychto podnikov vSak znamena, Ze su vel'mi senzitivne na zmeny stavu globalnej
ekonomickej konjunktury. To znamend, Ze situacia z rokov 2008 a 2009 sa bude opakovat’
v pripade kazdej globalnej ekonomickej krizy. Problémom moZe pritom byt uz rok 2012,
ked’Ze podl'a nazoru viacerych ekonomickych analytikov hrozi opédtovny prepad globalne;
ekonomiky do recesie. Pripadnd globalne recesia by pritom opét’ zhorSila hospodérenie
podnikov so zahrani¢nym vlastnictvom na Slovensku anaruSila by oZivenie slovenskej
ekonomiky, ktoré je od nich vyrazne zavisle.
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KRIZA A JEJ IMPERATIV TVORBY NOVEJ TEORIE FINANCII

CRISIS AND ITS IMPERATIV OF CREATING NEW FINANCIAL
THEORY

Ivan Haluska

Abstrakt

Autor na histérii vyvoja financii argumentuj ich divergenciu od podstaty vychéadzajucej
z obecnej tedrie trhu k ich vysokej relativnej samostatnosti. Tato samostatnost’ si vyZaduje
Specidlne pristupy reguldcie ktoré stale viac ziskavaji neekonomicky ba az politicky
charakter. Aj to prispieva k tomu Ze cyklicky sa opakujuce krizy financii su uz vyse sto rokov
spustacmi lokalnych 1 globalnych ekonomickych kriz. KIiCovym problémom je strata
objektivnosti merania ekvivalencie vymennych hodnét a infldcia. Subjektivnost’ a vysoka
volatilita peniazmi vyjadreného kurzu vymennych hodnot neustdle narastd. RieSenim je
navrat k vSeobecnému ekvivalentu a k stabiliz4cii jeho peiazného kurzu. To bude znamenat’
aj navrat k ekonomickej stabilizacii vymennych kurzov mien. Autor predkladd komplexné ,
ekonomicky previazané rieSenie vo forme novej tedrie financii ajej vdzby na podstatu
obecnej teorie trhovej ekonomiky.

Kracové slova: nova teodria financii, podstata krizy, tedria ekvivalencie, obecna teoria trhu,
inflacia, vymenné kurzy

Abstract

By the history of development finance argue their divergence from nature based on the
general theory of the market for their high relative autonomy. This independence requires
special approaches to regulation that is increasingly gaining uneconomical even political. This
also contributes to the cyclically recurring financial crisis is already over one hundred years
triggers local and the global economic crisis. The key issue is the loss of objectivity,
measurement equivalence of exchange values and inflation. Subjectivity and high volatility in
the money rate of exchange value, expressed growing. The solution is to return to the general
equivalent of money when its rate stabilization. This will mean a return to economic
stabilization of exchange rates. Author presents a comprehensive, economical solution in the
form of interconnected new theory of finance and its links to the general theory of the nature
of the market economy.

Keywords: a new theory of finance, the nature of the crisis, the theory of equivalence, the
general theory of the market, inflation, exchange rates

JEL Klasifikacia / JEL classification: P 40, P 00. G 01

1. Historia financii

Dnesny svet financii je vysledkom ekonomickej evolucie dlhej 4 tisic rokov. Peniaze
vykrystalizovali vztah medzi dlZnikom a veritelom, splodili banky, clearingové domy pre
urokov a trhy s dlhopismi objavili, akym prinosom st regulované verejné trhy pre ocefiovanie
cennych papierov a obchodovanie snimi. Od 17. storofia mozno podobnym spdsobom
kupovat’ a preddvat kmeniové akcie spolocnosti. Od 18. storoCia vyuZzivaju poistovacie
a neskor penzijné fondy ekonomiky v celej ich Sirke a poskytuju finanéni ochranu pred
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spoCitatelnym rizikom. Od 19. storofia pontkaji terminové obchody a opcie,
SpecializovanejSie a sofistikovanejSie nastroje, prvé derivaty.

V 20. storo¢i sa vyraznejSie zacina prejavovat’ hlad finan¢ného trhu po d’alSich objemoch
»tovaru®, teda hlad po finan¢nych prostriedkoch. Nesta¢i uz len objem uspor. Do finan¢ného
trhu sa ,,nasava“ Goraz vicsia Cast’ disponibilnych finanénych prostriedkov. Cim sa nasava?
No predovSetkym vyrazne vys$Sou mierou ziskovosti finanéného trhu oproti ziskovosti realnej
ekonomiky — realneho trhu. Finan¢né transakcie, teda obchody s finanénym ,,tovarom* neraz
prinasaju aj viac ako stopercentné zhodnotenie, Co v prepocte na p.a. - rocny urok, predstavuje
niekol’kostovkové percentd zhodnotenia vlozenych prostriedkov. Tieto vysoké vynosnosti
davaju investorom nevidané Sance rychle zbohatnut’ (a aj totalne skrachovat’).

2. Ostatny vrchol boomu finan¢ného trhu

Zvlast v poslednej tretine 20. storocia do Spekulativnych obchodov na finanénych trhoch
bolo vtiahnutych vySe sto milidnov beznych obcanov ako drobnych investorov. No uz to
nestacilo, nestacili iba ich Uspory, preto im boli velkymi finan¢nikmi a v nadvéznosti na to aj
legislativnymi opatreniami politikov poskytnuté moZnosti rychleho zadlZenia. Nastala vina
lacnych hypoték a I'ahko pristupnych spotrebnych i kartovych tiverov. Prudko narastol objem
prostriedkov cirkulujucich na finanénom trhu, vel'a ich bolo v sadzani na menové kurzy.
Délezitym  faktorom bol mohutny rozvoj tvorby avyuzivanie stile novSich
a sofistikovanejSich druhov derivatov a spésobov obchodovania s nimi (vid’ napr. CDO, CDS
i obchody typu nekrytych short selling). Tieto objemy mnohonasobne prekonali aj objemy
svetového rocného HDP (viac ako desatnasobne), ale aj objem produktivneho kapitalu vo
svetovej ekonomike (odhaduje sa, ze viac ako dvadsatpdtnasobne). Toto ohromné
»celosvetove kasino s riadenou pravdepodobnostou vyhry* tvori nielen relativne samostatny
trh , ktory hybe menovymi kurzami, ale aj akusi ¢iasto¢ne do seba uzavreti superkorporaciu
na vyrobu finan¢nej superbubliny. Sucasne vSak sa formoval ako akysi ,,mozog* globalnej
ekonomiky. Ako to trefne vyjadril byvaly guvernér FED, Frederic Mishkin, ked” konStatoval,
ze ,finan¢ny systém je mozgom ekonomik, ze posobi ako koordinujuci mechanizmus, ktory
pridel'uje kapital, zivotni miazgu hospodarskej cinnosti“. Mozno snim suhlasit’, lebo
finan¢nd superkorporacia, nazyvana financné trhy, sa stala realnym riadiacim mozgom, ktory
pridelovanim kapitalu rozhoduje o byti inebyti domécnosti i podnikov, malych 1 velkych
korporécii, ale Casto aj o uspesSnosti politickych garnitur v obciach, mestach, tzemnych
celkoch, ale aj vmalych ivicSich Statoch 1o preziti celych Unii. Niektori ekondémovia
a politoldégovia hovoria, Ze sa takto vytvara i dokonca sa uz vytvorila akasi svetova finan¢na
supervlada.

Podstatou realizacie moci finanéného konglomeratu, ¢i finan¢ného trhu je neustidle sa
sebazdokonal'ujiici vnutorny mechanizmus, ktorého podstatou je, Zze bublinovd vysoka
vynosnost’ (treba povedat, ze pre beznych investorov pri vysokom riziku, zniZovanom
fungujucimi trendmi) vyséava stale vacsie prostriedky z redlnej ekonomiky, z rozpoctov rodin,
firiem 1 z verejnych rozpoctov. Tym zakonite vytvara dlhovu krizu.

3. Po vrchole - kriza

Ze vladnutie finanéného trhu nie je vzdy tUspe$né, Ze ,mozog“ nema eite dostatoéne
prepracovanu koncepciu ( alebo ju svet este neidentifikoval ?), sved¢i aj vznik prvej globalnej
krizy 21. storo€ia azvlast jej druhej fazy, prvej svetovej dlhovej krizy. Tym existujlci
systém finan¢ného trhu, ktory je charakteristickym prejavom sucasnej etapy kapitalistického
trhového systému dostal tento systém na hranicu krachu. Ako to diagnostikoval v The Wall
Street Journal jeden z najvyznamnejsich americkych ekonémov Nouriel Roubini, ked’ citujic
Marxa pripomenul jeho myslienku, Ze kapitalizmus dokaze zniCit’ sam seba. Napisal: ,,Mysleli
sme si, ze trhy funguju, ale nie je to tak. Teraz sa v bode sebadestrukcie kapitalizmu esSte
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nenachadzame. Je tu vSak riziko, ze prechadzame druhou etapou toho, o sa stalo pri velkej
krize minulého storoc¢ia“. A d’alej pripomenul: ,,Ked’ je v hre privelky stkromny a verejny
dlh, mézete sa zneho pokusit’ vyrast, lenZze na to je sti¢asny ekonomicky rast prislaby.
Mozete sa z neho pokusit’ zachranit’ Setrenim, lenze ked’ vSetci Setria a menej minajt, vrhne
vas to spit’ do recesie. Alebo sa z dlhov dostanete pomocou inflacie, lenze to mad mnozstvo
vedlajSich ucinkov. Lenze ak sa z dlhov nedostanete rastom, Setrenim, ani inflaciou, zostava
len reStrukturalizacia a odpisovanie dlhov domécnosti a vlad*“.( vid’ Pravda , 17.8.2011 str.34)
Pripomenime si, kto sa pravdepodobne podiela na ,riadeni” pravdepodobnosti tspesného
obchodu na finanénom trhu? Kto je tym domnelym ,,vladnucim mozgom* ekonomiky? Kto je
to, ¢o sa Casto v médiach objavuje, na Co sa odvolavaju velki analytici, ktori nas poucuju
zmasmédii ked spochybiiuji snahy vlad stale opakujuc, Ze rozhodujiuce je ,,ako budu
reagovat’ trhy®, ,,Co na to povedia trhy*. Kto su tie anonymné trhy? Kto je to Veli¢enstvo
finan¢ny trh? S to de jure miliony drobnych investorov ale rozhodujucich je par
globalnych finanénych superkorporacii a s nimi spriazneni politici v rozhodujucich vladach,
predovsetkym vo vlade USA avcentrdle FED-u ana nich naviazané¢ US - ratingové
agentury. V podstate je to centrum trhu, ktoré sidli a funguje v Spojenych Statoch americkych,
vyuziva eSte stale platni skutocnost’, Ze americké peniaze, US-dolare, zatial' fungujii ako
svetové peniaze a americky etablishment stidle rozhodujucim spdsobom ovplyviiuje ¢innost’
Medzindrodného menového fondu a Svetovej banky. Vyznamnu ulohu v tomto systéme hraja
ratingové agentury, ale predovSetkym tuzke spojenie superfinannikov s rozhodujucimi
¢initel'mi centralnych bank, v danom pripade s rozhodujicimi €initel'mi FED-u, a vlady. Je to
systém: - rozhodujice US superfinan¢né globalne skupiny - vladne miesta USA a FED USA
—ich mena, teda dolér ako svetova mena - a US ratingové agentury.

O tom Ze je to jeden konglomarat - aj ked’ neraz s vnutorne nejednotnymi zaujmami -, sme sa
nedavno mohli presvedcit’, ked’ sa po vySe storocnej histdrii prvy raz stalo, Ze jedna z troch
ratingovych agentur USA sa odvazila udelit’ USA znizeny rating za situdcie, ked’ ostatné dve
agentury tak neurobili. Pritom, Ze to bol s vel'kou pravdepodobnost'ou vel'mi objektivny krok
potvrdzuje aj to, Ze najvicsia Cinska ratingova agentura udelila USA po analyze sucasného
stavu ekonomiky USA rating dokonca A+,( o oproti ratingu Standard & Poor AA + je eSte
horsi, ich spravnost zrejme potvrdi aj ned’aleka buducnost). Co ale je signifikantné, Ze
okamzite administrativa USA roztocila narocnt kontrolu agentury( ktora sa medidlne silne
publikovala ), ktora sa odvazila takto konat. Prisna kontrola sa mdze skoncit’ nemalymi
sankénymi dosledkami. CiZe aj to ukazuje na vzajomnu spitost’ i negativnu reakciu, ak jeden
z tohto konglomeratu vyboci z radu.

4. Horuckovité hP’adanie vychodiska

Sme svedkami ako svetovi ekondmovia inajvyznamnejsi politici sveta vel'mi hortackovite
hl'adaju ako =zabrénit opakovane hroziacej recesii globalnej ekonomiky ako vyjst
z hroziaceho sebadeStrukéného kruhu kapitalistickej etapy fungovania trhového mechanizmu,
ktory ma tieto vzajomne sa kruhovo ( spatnovidzobne ) posiliiujice komponenty :

krach finan¢ného trhu — recesia — dlhova kriza — nutené Skrtenie vydavkov domacnosti, firiem
i vlad — pokles spotreby — d’alsie $krtenie — d’alsie prehibenie recesie - 22?

Indicie naznacuju Ze prvy sebazachranujici uder ,,mozgu‘ smeruje proti Euru. Eurépska tnia
v zaujme jeho obrany sa zatial’ dohodla ( ¢i dohoduje) na eurovale, na Skrteni a na prisnom,
akousi ekonomickou vladou EU, kontrolovanom Uspornom reZime, nepripustajicom moznost’
deficitného financovania. Americky profesor Roubini navrhuje reStrukturalizaciu
a odpisovanie dlhov domécnosti i vlad. Aj jedno, aj druhé su kratkodobé rieSenia, ktoré¢ urcite
mézu pomdet vyriesit okamzit hrozbu, ale je malo pravdepodobné, aby v dlhodobom
horizonte zabranili eSte rychlejSiemu a hrozivejSiemu opakovaniu sa sebadestru¢ného kruhu.
ZasadnejSie rieSenie navrhuje predseda Eurdpskej komisie Barroso, ktory nasiel podporu aj
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u nemeckej kancelarky Merkelovej a franctzskeho prezidenta Sarkozyho, ale v poslednej
dobe ho vel'mi vehementne presadzuje novozvolena generdlna tajomnicka Europskej
konfederacie odborovych zvdzov Bernadetta Segolova ( vid® EurActiv 19.8.2011 ) . Je to
zavedenie dane z finan¢nych transakcii. To mozno povazovat’ za dlhodobejSie rieSenie, ktoré
by znizilo vynosnost’ finan¢nych transakcii, len by musela byt seridzne prepracovana, aby
neskoncila ako skoncila DPH, ze dnes je univerzalnou spotrebnou danou ( spotrebnou danou
aj zo spotrebnej dane), ktoru plati hlavne bezny ob¢an a o tito dail sa znizuje jeho spotreba
1uspory.. Teda aby dan ztransakcii sa nemohla objavit v konecnej cene financnych
produktov pre bezného obcana, ktory by tuto dan zaplatil a koleso sebadestrukcie by sa mohlo
tocit’ d’alej. To vSetko len ukazuje, Ze hrozba sebadestrukcie nielen kapitalistického trhového
systému, ale je hrozba, Ze by iSlo o predcasnu sebadestrukciu trhového systému ako takého je
stale viac aktudlna.

5. Diel¢ie rieSenia nezabrania sebadesStrukcii systému

Je kategorickym imperativom doby prijat’ zdsadné rieSenie. Také rieSenie, aby finan¢ny trh sa
naspédt’ modifikoval na organicku stcast’ trhu redlnej ekonomiky, aby trh redlnej ekonomiky
cez trhovi cenu moderného vSeobecného ekvivalentu urCoval bazovl cenu penazi, aby
urcoval aj mieru ich znehodnotenia tak, aby bola prednostne zavisld od rastu vymenne;j
hodnoty vSeobecného ekvivalentu, to znamena od rastu jeho produktivity. Tym by masa
penazi imiera ich Casového znehodnotenia — inflacia — boli pevne ukotvené v trhovom
mechanizme realnej ekonomiky, ktorého kvalitu by determinovala uroven informovanosti
o cenach, ndkladoch a mierach vynosov a kvalita konkurencie v globdlnom meritku.

Z toho je zrejmé, Ze peniaze by museli byt jasne chdpané ako miera ceny vSeobecného
ekvivalentu a predmetom kupy a predaja by bol len ich prenajom za bazovy urok, plus riziko,
ktoré by sa obligatorne poistovalo. Akcie a hypotéky by sa obchodovali len tak, ako ich
materidlna béaza, teda bol by to obchod spodielmi na majetku a s nehnutelnost’ami,
samozrejme vratane dani z ich prevodu a vlastnenia. Teda peniaze by boli meradlom velkosti
bohatstva, ktoré ten ¢i onen ucastnik trhu dosiahne, ale len sprostredkovane cez vSeobecny
ekvivalent, resp. cez ekvivalenciu uzitkovych hodndt. Priama ekvivalencia tovarov a penazi
ako tovaru by bola ekonomicky nezmyselna a tak ako dnes predstavuje jej uplatiiovanie jeden
z kl'ai€ovych faktorov deformdcie objektivnej Pareto-efektivnej ekvivalencie. Toto rieSenie
som rozpracoval v svojej humanistickej tedrii penazi, ktord sa nachadza v mojej nedavno
vydanej knihe Buducnost’ globalnej ekonomiky.

V humanistickej teorii ekvivalencie a penazi, v ktorej priestor ekvivalencii tovarov a najmov
je n+4 -rozmerny, kde n je pocet vSetkych na trhu obchodovanych tovarov a 4 sii ndjmy
vyrobnych faktorov plus produktivita tvorby PH, ma jednotka vSeobecného ekvivalentu
vymennu hodnotu, vzacnost, teda cenu vyjadrent v peniazoch, zavisli od produktivity tvorby
PH avyjadrenie tejto hodnoty v peniazoch navySe eSte zdvisi od inflacie. Ak rastie
produktivita, rychlost’ produkcie jednotky uzitocnosti PH, merand v hodinach pracovného
Casu a inflacia penazi, znehodnocovanie petlazi voci jednotke vSeobecného ekvivalentu, tak
rastie vel'kost’ vymennej hodnoty jednotky pracovného €asu vyjadrenej v peniazoch, pretoZe
prave produktivita uruje vymenny kurz vSeobecného ekvivalentu konkrétneho producenta
atento kurz je vyjadrenim produktivity. A vymenny kurz vSeobecného ekvivalentu urcuje
vymenni hodnotu konkrétneho vSeobecného ekvivalentu voc¢i ostatnym tovarom. Tato
hodnota zavisi od rychlosti, teda produktivity, ktorou produkény subjekt produkuje jednotku
uzito¢nosti a pri zachovani vidzby medzi uzito¢nostou a hodnotou aj jednotku hodnoty
produkovaného tovaru. To do urcitej miery pripomina vysvetlovanie teorie relativity, kde
Casova miera v §tvorrozmernom priestore zavisi od rychlosti pohybu subjektu . Teda velkost’
casovej jednotky zévisi od rychlosti, tak ako vymenna cena moderného vSeobecného
ekvivalentu zavisi od produktivity tvorby jednotky uzito¢nosti. Takymto pristupom by sa
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vyrazne stabilizovali aj menové kurzy, inflacia iurokové miery. ( vid Ivan Haluska ,
Budtcnost’ globalnej ekonomily , vydavatel'stvo IRIS, 2011, str. 227-265).
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DANOVA PROTIKRIZOVA POLITIKA ZEMI EU

ANTI-CRISIS E.U. TAX POLICY
Kvéta Kubatova

Abstrakt

Prispévek se zabyva nejprve piechledem danovych opatieni v zemich EU a poté hodnoti
daniovou protikrizovou politiku v Evropské unii podle jednotlivych opatfeni (zmény v
danovém mixu, politika DPH, sniZovéani dani z prace, zdanéni financniho sektoru, zdanéni
bonusi, zdanéni kapitalového trhu, zrychlovani odpisovani, prodlouzeni uplatnéni ztrat, vyssi
podpora vyzkumu a vyvoje, ekologické dan¢, zdanéni malych a stfednich podnikti, posileni
harmonizace dan¢ korporaci).

Klic¢ova slova: daiiova politika EU, finan¢ni krize, zdanéni kapitalu

Abstract

The paper first deals with the survey of tax measures in the EU countries and then evaluates
the anti-crisis tax policy in the European Union by measure (changes in the tax mix, V.A.T.
policy, reducing taxes on labor, taxation of financial sector, tax bonuses, taxation of capital
market, accelerating the depreciation, extension the application of losses, support for research
and development, environmental taxattion, the taxation of small and medium enterprises,
strengthening the harmonization of corporate tax).

Key words: E.U. tax policy, financial crisis, capital taxation
JEL Klasifikacia / JEL classification: H20
Uvod

Soucasna svétova finan¢ni a hospodarska krize vznikla v disledku americké hypote¢ni
krize, kterd ma pocatky jiz vroce 2006. V roce 2006 doslo ke splasknuti nemovitostni
bubliny, zplsobené poskytovanim hypotécnich uvért 1 lidem, kteti by pii korektnim
ohodnoceni jejich schopnosti splacet, uvér nedostali, a ceny nemovitosti spadly strmé dold.
Pokles cen nemovitosti zpiisobil, Ze velka ¢ast majitelii nemovitosti neméla dost prostifedkt na
to, aby dostali svym financnim zavazklim. Za pocatek svétové krize je povazovano datum 15.
zafi 2008, kdy zkrachovala jedna z nejvétSich a nejvyznamnéjSich americkych investi¢nich
bank, Lehman Brothers.

Problém nemovitostni bubliny se netykal pouze USA. Vyhodné hypotéky, boom ve
vystavbé nemovitosti a s tim spojeny rist cen mizeme pozorovat i v ostatnich Castech svéta
(napt. v Irsku, v Australii, ve Velké Britanii o 168%, v Belgii i v Ceské republice), viz [6].

V dusledku vladnich zachrannych opatfeni vici bankam, poklesu vybéru dani a
riznych dalSich vydajovych opatfeni se krize plivodné finan¢niho sektoru a nésledné
ekonomiky pfelila 1 do oblasti vefejnych financi (k teorii a praxi vzniku fiskalni krize z
finan¢ni krize viz napt. [1]). Problémy zaznamenaly vSechny zemé¢, pficemz témet
katastroficky priibéh byl pozorovan na Islandu, v Mad’arsku, na Ukrajiné a v Recku.

Finan¢ni a hospodaiska krize pfinesla velké problémy pro vefejné finance v mnoha
¢lenskych statech EU. Soucasné s ristem vetejnych vydajl uréenych na zmirnéni projevi
krize se prudce snizily i danové piijmy, které¢ byly béhem ekonomického ristu v letech pred
krizi dosti vysoké. Bylo to v disledku poklesu cen aktiv a zavadéni diskre¢nich opatieni,
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kterd byla pfijimana za Ucelem povzbuzeni poptavky, ale také v dusledku automatického
poklesu danovych vynosi pfi stagnaci HDP.

Politické reakce statd na krizi se velmi liSily v zdvislosti na makroekonomické a
finan¢ni situaci statu, presto mizeme pozorovat urcité spolecné znaky. Obecné mizeme fici,
ze béhem let 2008 a 2009 dominovala diskre¢ni opatieni zaméfend na podporu skomirajiciho
finan¢niho sektoru a oziveni poptavky a v dasledku toho oziveni celé¢ ekonomiky. Podpora
rastu byla prioritou fiskalni politiky i vroce 2010, ale velkd ¢ast stati EU zacala mit
problémy s udrzitelnosti vefejnych financi, a proto byla pfijimana opatifeni zaméfena na
snizovani rozpoctovych deficitl.

Obecné nejsou piiciny krize hledany v oblasti zdanéni, nicméné urcité prvky danovych
systému mohly ke krizi ptispét. Napiiklad soucasnd podoba korporatnich dani upfednostiiuje
dluhové financovani ptfed financovanim vlastnim kapitalem, coz vedlo k vys$§imu zadluzovani
firem v obdobi ekonomického rtstu a v disledku toho méla fada firem problémy s likviditou,
kdyz ekonomika zacala zpomalovat. Reformy, které mohly, alespon teoreticky, zvysit
pozitivni U€inky dani jako automatickych stabilizatorti, musely byt provadény velmi opatrné a
v souladu s pozadavky danového systému podporujiciho dlouhodoby ekonomicky rtist.
vyvoje a pusobeni proti vykyvim hospodarského cyklu. Jako néstroj hospodarské politiky je
fiskalni politika uznavana a vyuzivana od obdobi hospodaiské krize ve 30. letech 20. stoleti.
Nejznaméjsiho teoretického zdivodnéni se fiskalni politice dostalo v dile Johna Maynarda
Keynese ,,Obecnd teorie zaméstnanosti, troku a penéz“. V praktické rovin€ pak fiskalni
politiku v této dobé nejvice vyuzili v USA a ve Svédsku [3]. Fiskélni politika je v sou¢asné
dobé béznym nastrojem hospodarské politiky vSech vyspélych stati. V EU je ramec fiskalni
politiky stanoven v Maastrichtské smlouvé a v tzv. Paktu stability a rastu, ktery stanovuje
zakladni pravidla pro udrzitelnost vefejnych financi.

1. Darova opatieni prijata v jednotlivych ¢lenskych stiatech EU

Nejvice diskre¢nich opatfeni s cilem podpofit finan¢ni sektor a nizkou poptavku bylo
pfijato koncem roku 2008 a v prvni poloviné roku 2009. Cilem zmén v danovych systémech
bylo zastavit propad poptavky a s tim souvisejici omezeni vyroby a rist nezamestnanosti. Az
na vyjimky byla jako ndastroj k ukoneni krize zvolena expanzivni fiskalni politika.
Restriktivni politiku musely zvolit staty, které se nejen kvuli krizi ocitly ve velmi Spatné
fiskalni situaci, nekteré dokonce na pokraji statniho bankrotu. Mezi tyto staty patii Irsko,
Recko, Spanélsko, Mad’arsko a Pobaltské staty. Expanzivni opatfeni pokratovala i v roce
2010 zejména v téch statech, které mely, alesponi pted krizi, zdravé vetfejné finance, jako
naptiklad Némecko, Rakousko, severské staty nebo Ceské republika.

Otéazkou zustava, zda tato opatieni, jejichz aplikace byla vyvolana naléhavou potiebou
politické reakce na krizi, opravdu znamenaji zlom v celoevropském dailovém vyvoji, a
nakolik reformy posunuly jednotlivé danové systémy blize k teoretickému modelu tzv.
optiméalniho danového systému. To znamena systému, ktery je spravedlivy, efektivni,
jednoduchy, transparentni a podporuje zdravy ekonomicky rist.

Tab. 1 shrnuje danové zmény v €lenskych statech EU, které prob&hly v letech 2009 a
2010. Na prvni pohled je vidét, Ze u pfimych dani pievazovalo snizovani sazeb a zmény
danovych zakladl spiSe ve prospéch danovych poplatniki. U dani nepfimych, zejména u
spotiebnich dani, byl trend opacny. Potvrzuje to jiz dfive zminény fakt, ze v poslednich letech
je v Evropé patrny ptesun od piimych dani k neptfimym.
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Tab. 1 : Danova opatfeni v zemich Evropské Unie v roce 2009 a 2010

Sazba dané ‘ Zména danového zakladu

Zdanéni pfijmt korporaci

BE, BG, IE, EL (2009 - 2013), IT, LT (2009

LT, HU, PT “2011) HU

Rust / rozsifeni

AT, BE (2010 - 2011), DE, ES (2009 -
CZ,EL (2010 - 2014), HU, LU, SI, SE, LT |2011), IT, CY, LT, NL, PT, PL, RO, SE,
Pokles / ziizeni SK, UK (2009 - 2011)

Osobni dichodova dan

EL, IE, FR, LV, PT, SI, UK DK, EE, EL, ES, IE, HU, LV, LT, PT
Rust / rozsifeni

AT, BE, BG, DE, DK, ES (2008), FI, HU,

AT, DE, DK, FR, FI, HU, LV, LT, RO MT, IE, IT, LV, LU, NL, PL, PT, RO, SK,
Pokles / zazeni SI, SE
Socialni zabezpeceni
. e, CY, EE, HU, PT, RO, SK, FI BG,CZ,EE,LV, LT
Rust / rozsifeni
BG, CZ, HU, RO, SE FI

Pokles / zazeni

Dan z pridané hodnoty

. o, CZ,EL,ES, EE, HU, LV, LT, FI EE,LV,LT
Rust / rozsifeni

IE, FL, UK (2008 - 2009) BE, DE, CY, FR, LT, MT, HU, NL, RO, SI

Pokles / ztzeni FI
Spotiebni dané
BG, DK, EE, EL, ES, IE, HU, LV, LT, PT,

Rust / rozsifeni PL, RO, SI, FI DK, FI, EL, LV
IT, LT (2009-2011), PL, SK BG

Pokles / zGZeni

Zdroj: [5], vlastni Giprava
2. Darnova politika EU v obdobi krize

Zm¢ény daiové politiky v obdobi krize se tykaji danového mixu, DPH, sniZovani dani
z prace, zdanéni finan¢niho sektoru, bonust, kapitdlového trhu, zrychlovani odpisovani,
prodlouzeni uplatnéni ztrat, vyssi podpory vyzkumu a vyvoje, ekologickych dani, zdanéni
malych a stfednich podnikl. Krize se stala také intenzifikdtorem danové harmonizace, a to
zejména dani korporaci.

Svétova ekonomickd krize méla vliv na skladbu danového mixu. V obdobi 2007 az
2010 se pon€kud sniZil podil pfimych dani na celkovych danovych piijmech, naopak se zvysil
vyznam socialniho zabezpeceni a neptimych dani.

Pocatkem roku 2009 byla pfijata smérnice ¢. 2009/47/EU, ktera povoluje snizenou
sazbu DPH pro sluzby naro¢né na lidskou ¢innost a poskytované pouze lokalné. U sluzeb
s touto charakteristikou je minimalni riziko $kodlivé danové konkurence a ohrozeni spravného
fungovani vnitiniho trhu. Toto opatfeni bylo jednim z bodi Planu na obnovu evropské
ekonomiky, ktery byl ptijat Evropskou Radou v prosinci roku 2008. Pavodni plan byl
ponechat tuto moznost pouze do konce roku 2010. Nakonec bylo schvaleno prodlouzeni i pro
rok 2011.
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Koncem roku 2010 zahdjila Evropska komise projekt, jehoz cilem je zména
soucasného systému DPH. Cilem této reformy je vyssi kompatibilita DPH s jednotnym trhem,
vyssi efektivita systému, zvySeni datiovych vynost a pokles ndkladii spojenych s vybérem
dané.

Danové zatizeni prace v EU-15 vzrostlo mezi roky 1970 a 1997 z28% na 42%
(implicitni danova sazba). Ke konci minulého tisicileti se zacCaly objevovat ndzory, ze
nadmérné zdanéni odrazuje od prace, a pomalu se zaCaly sniZovat sazby osobnich
diachodovych dani a daniova politika se zaméfila spiSe na nepiimé zdanéni.

Tlak na snizeni implicitni dané z piijmu jeSté zesilila ekonomicka krize. Nékteré zemé
zvolily plosné sniZeni danovych sazeb nebo sazeb socidlniho zabezpeceni, jiné zemé sniZily
danové zatizeni pouze u skupin lidi s nejniz§imi pfijmy, s cilem vytvofit pracovni mista
zejména pro nekvalifikované pracovniky. V nékterych zemich se zvySilo nezdanitelné
minimum nebo byly zavedeny nové dafiové slevy, odpoéty & bonusy. Ve Francii, Recku,
Velké Britanii a Portugalsku byly zavedeny nové dané — napi. na bankovni bonusy. Ve
Finsku, Dénsku a Rakousku, pro které je charakteristické vysoké zdanéni osobnich piijmd,
poklesly sazby. V LotySsku byly v roce 2008 sniZzeny sazby osobnich dani, ale v disledku
nutnosti zabezpecit dostatek penéz pro statni rozpocet byly sazby v roce 2009 opét zvyseny.
Podobna situace byla i v Rumunsku, kde v letech 2006 az 2008 byly pomérné vyrazné
snizeny pfispévky na socidlni zabezpeCeni, ale vroce 2009 byly, z divodu problémi
s vefejnymi financemi, sazby opét zvySeny. Aby nedoSlo ke sniZeni pfijmi, bylo v mnoha
zemich (napf. v Recku nebo Irsku) snizeni zdanéni nizkopiijmovych skupin obyvatel
doplnéno zvySenim danového zatizeni poplatnikli s vy$$imi pfijmy, tj. byla zvySena progrese.

Za jednoho z vinikl krize je povazovan financni sektor a jeho nezodpovédny piistup
k riziku. Nejen proto byl dodatecny prostor, ktery by mohl byt zdanén, hledan v této oblasti.
O zdanéni finan¢niho sektoru se zacalo jednat b&hem roku 2010, ale jeSt¢ v dubnu 2011
nebylo piijato zadné konkrétni opatieni. Jiz od pocatku jednani planuje Evropskd Komise
zavést dva typy dani [7]:

1) dan z finan¢nich aktivit (FAT) — tato dan by se tykala pouze bank a pocitala by
se ze zisku a odmén manazert.

2) zdanéni financnich transakci (FTT) — tato dan byva oznacovana podle svého
puvodniho zastdnce jako Tobinova daii a méla by byt nastrojem k omezeni finan¢nich
spekulaci na ménovych trzich, které byly jednou z hlavnich pticin krize.

Vynosy z obou dani by sméfovaly do specidlniho fondu, ktery by v ptipadé dalsi krize
pomohl se sanaci ztrat bank. Bankovni dan¢ by tedy mély slouzit jako urcitd forma pojisténi
proti piipadnému krachu instituce.

Dan z bonust, tj. dait velmi podobnou pldnované dani z finan¢nich aktivit (FAT) jako
prvni zavedla Velkéd Britanie (50% dan na odstupné, které prevysi 25 tisic liber). Podobné
dan& byly zavedeny i ve Francii, v Recku, v Portugalsku. Daifi z bonusi byla nékterymi
odborniky kritizovdna z toho diivodu, ze se jedna pouze o kratkodobé opatieni, které nebude
mit vyznamnéjsi vliv na statni rozpocty nebo na finan¢ni sektor. Podle nich by se pozitivni
vliv na stabilitu a efektivnost financniho sektoru projevil az v del§im obdobi.

Stale vétsi pozornost je v posledni dobé vénovana zdanéni kapitalu, zejména zdanéni
ziskli spole¢nosti. Ke snizeni sazby dané z piijmi korporaci pfistoupila Ceska republika,
gpanélsko, Mad’arsko, Lucembursko, Slovinsko, Svédsko a Lotyssko. Ackoliv snizovani
sazeb u této dan¢ probiha jiz Ctyii desetileti, krize proces pravdépodobné urychli.

Firmam ma rovnéz napomoci zavedeni mimotadnych odpisii nebo jejich zrychlovani.
Podobna opatieni byla provedena ve Francii, Irsku, Némecku, Nizozemi a Ceské republice.
Cilem opatieni bylo zlepsit cash flow podnikii a stimulovat danové poplatniky k potizeni
nového majetku a tim zvysit odbyt u vyrobcl, tj. zachovat vyrobu a tim padem i zabranit
propousténi zaméstnanct. Mimotadné odpisy v Ceské republice upravuje § 30a zakona &.
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586/1992 Sb., o danich z piijmi. Pokud se poplatnik rozhodl uplatnit mimofadné odpisy,
znamena to, ze u prvni odpisové skupiny se doba odpisovani snizila ze tfi let na dvanact
mésict. U druhé odpisové skupiny se doba odpisovani zkratila z péti na dva roky.

Aby se alespon trochu zmirnily disledky Spatnych hospodaiskych vysledki,
prodlouzilo n¢kolik statd doby mozného odpoctu daniové ztraty od zédkladu dané. V ramci
Evropy se jedna o Mad’arsko, Francii a Velkou Britanii. Ve Francii bylo dokonce umoznéno
uplatnit ztratu z podnikani oproti zisku dosazenému v pfedchozich zdanovacich obdobich.
Prodlouzeni mozného odpoctu ztraty je dalezité doplitkové opatfeni k mimotfadnym odpistim.
Rada firem by skonéila ve ztraté i bez zvySenych odpist, a pokud by tuto ztratu nemohly
uplatnit v nasledujicich letech, ztratilo by vyuziti rychlej$iho odepisovani smysl.

Jak jiz bylo v historii nékolikrat prokdzano, hospodaiska recese je spojena s poklesem
investic na vyzkum a vyvoj. Proto byla v poslednich dvou letech pfijata fada opatteni s cilem
zatraktivnit investice do vyzkumu a vyvoje. Ze stati EU jmenujme napftiklad Francii, Belgii,
Irsko nebo Italii. V Irsku byla zvySena sazba odpoctu vydajii na vyzkum a vyvoj od zakladu
dan¢ z 20% na 25%. V Irsku i ve Francii byla prodlouzena mozZna doba uplatnéni odpoctu
nakladi na vyzkum a vyvoj. V Nizozemi poklesla sazba osobni diichodové dané u
zaméstnanct, ktefi pracuji v oblasti vyzkumu a vyvoje. Stejn€ jako u ostatnich danovych
zmen, 1 tato opatieni n¢které zemé zavedly pouze pro malé a stfedni podnky.

Pocatkem 90. let minulého stoleti se zacal objevovat jako soucast reforem trend
ekologickych datovych reforem, jejichZ cilem bylo pfesunout ¢ast zdanéni prace do oblasti
nepiimych dani. Jako prvni zavedly ekologické dané severské zemé. Do konce tisicileti byl
patrny znacny nariist vynosu z téchto dani, a to zejména v zemich EU-15.

Ptikladem zemi, které zvysily ekologické dan¢, aby tim financovaly snizeni zdanéni
prace, a v disledku toho podpofily rist zaméstnanosti, jsou Dansko, Finsko, Némecko,
Estonsko nebo Ceska republika. Rist ekologickych dani vnovych &lenskych statech byl
vyvolan zejména nutnosti piizptsobit danoveé systémy komunitdrnimu pravu EU.

Krize ukézala, jak dtlezit¢ jsou malé a stfedni podniky (dale jen MSP) pro
ekonomiku. Zaroven ale kvili krizi vyrazné vzrostla nutnost jejich podpory statem.

Podpora MSP byla jednou z priorit EU uz ddvno pted svétovou krizi. Hospodaiska
krize na MSP podniky dopadla velmi tvrd¢ a jesté vice posilila nutnost jejich podpory. Jiz
v prosinci 2008 byl schvalen Evropsky akt pro malé a stfedni podniky [2]. Jednim z cilt
politiky zaméfené na podporu MSP bylo zavést takové danové ulevy, které by motivovaly
velké spolecnosti k investicim do zacinajicich firem, inovaci a novych technologii.

V bieznu 2009, pod vedenim eského piedsednictvi, byla odsouhlasena smérnice €.
2009/47/EU, kterd umoznila ¢lenskym statim pouZivat sniZzenou sazbu DPH ve vysi 5% u
lokalné dodavanych sluzeb a sluzeb narocnych na pracovni silu (kadetnictvi, domovni uklid,
autoservisy, obsluha v restauracich apod.), které jsou poskytovany zejména MSP.

Evropska komise priitbézné zvetejnuje hodnoceni Aktu pro malé a stfedni podniky.
Posledni hodnoceni bylo zvefejnéno v unoru 2011. V tomto hodnoceni EK piednesla mnoha
doporuceni a navrhy nejen z oblasti dani. Z danové oblasti jsou to navrh na vytvoifeni
harmonizovaného zakladu dané€ z pfijmu pravnickych osob a nové strategie v oblasti DPH
(viz vySe). Proti ndvrhu harmonizovaného zdkladu dané se zvedla vlna odporu zejména
v Irsku, Ceské republice, Slovensku nebo Bulharsku. Vzhledem k tomu, Ze harmonizovany
zéklad dané je predmétem vasnivych debat jiz né€kolik let, neni mozné predpokladat, ze by
v nejbliz8i dobé bylo piijato konkrétni kone¢né fesent.

Podle nékterych evropskych politickych a danovych experti mtze byt krize dobrou
ptilezitosti k harmonizaci pfimych dani nebo vétsi koordinaci fiskdlnich politik. Danova
harmonizace a hlubsi integrace evropskych ekonomik jsou hlavni body dlouhodobé vize EU,
kterd byla ptedstavena koncem roku 2009 v Evropském parlamentu. Podle autorti navrhu
déava krize vétsi moznost prosadit napt. harmonizaci zékladu pro dané z pfijmu pravnickych
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osob (Common Consolidated Corporate Tax Base - CCCTB). V dusledku krize vzrostlo
mimo jiné riziko statnich bankroti, coz podle odbornikli také nahrava k vétsi koordinaci
fiskdlnich politik. Jednou z moznosti koordinace je vytvofeni spolecného trhu s vefejnym
dluhem v podob¢ tzv. euroobligaci.

3. Zavér

Danové reformy implementované v poslednich dvou letech byly velmi vyrazné
ovlivnény probihajici finan¢ni a hospodaiskou krizi a potiebami vlady co nejrychleji reagovat
na aktudlni situaci. Ne na vSechny staty EU dopadla krize stejné, zalezelo hlavné na struktufe
ekonomiky a na makroekonomické situaci pred krizi. Kromé& toho se také liSily podminky pro
provedeni opatfeni fiskalni politiky. Na jedné stran€ byly staty se silnou ekonomickou pozici
a vyrovnanymi rozpocty, na druh¢ stran¢ fada statii byla velmi zadluzena jiz pted krizi a jejich
situace v dlsledku recese nebyla viibec jednoducha. V disledku téchto rozdilnych vychozich
situaci se velmi liSily i reakce a opatieni fiskalnich politik jednotlivych stati.

Z nejcastéji se vyskytujicich opatfeni mizZzeme jmenovat zmény v danovém mixu,
politiku DPH zamétfenou na snizeni dané u pracovné naro¢nych mistné€ poskytovanych sluzeb,
snizovani dani z prace, zdanéni financniho sektoru, zdanéni bonusii, zdanéni kapitdlového
trhu, zrychlovani odpisovani, prodlouzeni uplatnéni ztrat, vyssi podporu vyzkumu a vyvoje,
zavadéni a zvySovani ekologickych dani, zmirnéni dani malych a stfednich podnikd. Krize
také vratila do hry snahy po harmonizaci dané korporaci.

Néktera z téchto opatieni jsou zjevné€ v rozporu s principy spravného zdanéni, jak je
zname z danové teorie (k teorii spravného zdanéni viz napft. [4]). Za opatfeni problematicka a
dlouhodobé tudiz nevhodna je mozné povazovat napiiklad vétsi diverzifikaci sazeb u DPH,
rovnéz pro danové zrychlovani odpisovani nebo niz§i zdanéni malych a stfednich podniki
nejsou padné teoretické argumenty. Jina opatieni jsou vSak raciondlni (prodlouzeni uplatnéni
ztraty, snizeni dani z prace, danova podpora vyzkumu a vyvoje, zdanéni finan¢niho sektoru
nebo trhu kapitalu, zdanéni bonust, sniZeni dani z prace a zvySeni ekologickych dani).
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STRATEGIA EURQPA 2020 A JEJ REFLEXIA V EDUKACII
(NA PRIKLADE KONCEPTU S.P.S.1.)

STRATEGY FOR EUROPE 2020 AND ITS REFLECTION IN
EDUCATION
(FOR EXAMPLE CONCEPT S.P.S.1.)

Peter KuzmiSin

Abstrakt

Prispevok je reakciou na vyzvu v oblasti zdokonalenia podnikatel'sko — manazérskej
edukacie, ktory iniciovali dokumenty Stratégia Eurdpa 2020 a Strategicky ramec pre
europsku spolupracu vo vzdeldvani a odbornej priprave (ET 2020). Pre jednotlivé Clenské
krajiny EU je tlohou aplikovat’® Stratégiu EU 2020 v podmienkach narodnych ekonomik.
Vysledkom akceptacie tejto poziadavky je prijatie konkrétnych programov reforiem.
V Slovenskej republike je to Narodny program reforiem Slovenskej republiky 2011-2014
(NPR). Pre ucely témy prispevku sme pracovali najmé so 6. kapitolou NPR, ktora obsahuje
plan reforiem v piatich oblastiach: (1) vzdelavanie, veda a inovacie, (2) zamestnanost’
a socidlna inkluzia, (3) podnikatel'ské prostredie, (4) transparentnost’ a vymozitelnost’ prava,
(5) zdravie. Na priklade konceptu S.P.S.I. st zdovodnené zakladné vychodiskd a pristupy na
zvySenie efektivnosti edukédcie v uvedenej oblasti.  Koncept S.P.S.I. je vysledkom
kontinualnej akceptacie systémovych zmien v terciarnom vzdelavani v EU od roku 2000 a
poznania autora prispevku predmetnej problematiky z dlhodobého posobenia v edukacnom
procese 1 podnikatel'skej praxi. Pilotnym projektom, ktory mé overit’ jeho u¢innost, je projekt
KEGA s predpokladom implementacie od roku 2012. V kontexte uvedené¢ho je cielom
identifikovat’ hlavné oblasti apoziadavky v edukanom procese na zdokonalenie
podnikatel'sko-manazérskych kompetencii v materialoch EU a na tomto zaklade formulovat
ramec pre naplnenie zdmerov v danej oblasti na priklade konceptu S.P.S.1.

KPluacové slova: Stratégia Europa 2020, ET 2020, podnikatel'ské vzdeldavanie, Narodny
program reforiem SR, koncept S.P.S.1.

Abstact

This article is a response to the challenge in area of improvement of the business - managerial
education, a strategy initiated by documents Strategy for Europe 2020 and Strategic
framework for European cooperation in education and training (ET 2020). For individual EU
member states is to apply the role of the EU Strategy 2020 in terms of national economies.
As a result of acceptance of this requirement is the adoption of specific reform programs. In
the Slovak Republic it is the National Reform Program of the Slovak Republic 2011-2014
(NPR). For the purposes of this article we worked mainly with the 6th Chapter of NPR,
which contains a plan of reforms in five areas: (1) education, science and innovation, (2)
employment and social inclusion, (3) business environment, (4) transparency and law
enforcement, (5) health. On the example of the concept of S.P.S.I. are justified fundamental
assumptions and approaches to enhance the effectiveness of education in listed area. Concept
of S.P.S.IL. is the result of ongoing acceptation of systemic changes in tertiary education in the
EU since 2000 and the knowledge of writer of the article about the topic from long-term
operation in the educational process and business practice. Pilot project, which has to verify
its effectiveness, is project KEGA with expected implementation from 2012. In the context
of this, the purpose is to identify key areas and requirements in the educational process to
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improve business-management skills in materials of EU and based on this to formulate a
framework for achieving the objectives in this area based on example of the S.P.S.I. concept.

Key words: Strategy Europe 2020, ET 2020, business education, the National Reform
Programme, the concept of S.P.S.1.

JEL Klasifikacia / JEL classification: A20, 123, P46

Uvod

Dokument s nazvom Europa 2020 - Stratégia na zabezpecenie inteligentného,
udrzatelného a inkluzivneho rastu, ktora je nastupcom Lisabonskej stratégie, schvélila
Eurépska komisia 3. marca 2010 (Stratégia) [1]. Obsah Stratégie je vo vyznamnej miere
poznaceny prejavmi a dopadmi finan¢nej krizy a hospodarskej recesie 2009, podobne
i konstruovanie priorit, cielov a iniciativ EU do roku 2020. V troch formulovanych prioritach,
piatich meratelnych cieloch a siedmich hlavnych iniciativach sa predpokladd i vyzaduje
okrem iného zvysit pozornost urovni edukacie najmd mladych Tudi so z&dmerom
modernizovat' trh prace a posilnit’ postavenie I'udi podporovanim rozvijania ich zru¢nosti
pocas celého ich Zivota s cielom zvySovat’ ucast’ na trhu prace a lepSie zosuladit’ ponuku na
trhu prace s dopytom, vratane pracovnej mobility. Podobne sa vyzaduje zlepsit’ podnikatel'ské
prostredie, najmd pre malé a stredné podniky, podporit rozvoj pevnej a udrzatelnej
priemyselnej zdkladne, ktora bude konkurencieschopna vo svetovom rozsahu.

Pre jednotlivé Clenské krajiny EU je ulohou aplikovat Stratégiu v podmienkach
narodnych ekonomik. Vysledkom akceptacie tejto poziadavky je prijatie konkrétnych
programov reforiem, ¢o v Slovenskej republiky naSlo svoj vyraz vo schvaleni Narodného
programu reforiem Slovenskej republiky 2011-2014 (NPR) [2]. Vo vzt'ahu k téme prispevku
je relevantny najmai obsah 6. kapitoly NPR, ktord obsahuje plan reforiem v piatich oblastiach:
(1) vzdelavanie, veda a inovacie, (2) zamestnanost' a socidlna inkluzia, (3) podnikatel'ské
prostredie, (4) transparentnost’ a vymozitelnost’ prava, (5) zdravie.

Vyzvy na zdokonalenie edukaéného procesu nachiadzame v materialoch EU aj v obdobi
pred prijatim Stratégie, najmd po roku 2000. Potrebu anevyhnutnost zdokonalovania
podnikatel'ského vzdelavania vnimame ako kontinualny proces. V tomto kontexte cielom
prispevku je identifikovat’ hlavné oblasti a poZiadavky v eduka¢nom procese na zdokonalenie
podnikatel'sko-manazérskych kompetencii v materialoch EU a na tomto zaklade formulovat
ramec pre naplnenie zdmerov v danej oblasti na priklade konceptu S.P.S.1.

Material a metody

,, Podnikanie (podnikavost)” je sposob myslenia a proces (potrebny na)
vytvaranie a rozvoj ekonomickych aktivit spajanim ochoty niest’ riziko, kreativity a/alebo
inovativnosti s rozumnym manazmentom, v ramci novej alebo uz existujucej organizdcie*.
Europska komisia

Politika EU je v oblasti edukacie a podpory podnikania velmi aktivna. Zavizok EU
pomahat’ vytvarat' kvalitné podnikatel'ské prostredie, podniky, priemysel a inovacie, je
oficidlne obsiahnutd v €lanku 157 Zmluvy o Eurdpskych spolocenstvach. V roku 1983 bol
prijaty Akcny program spolocenstva, Specidlne zamerany na podporu malych a strednych
podnikov (MSP). Druhy takyto program bol zavedeny v roku 1987, treti viacrony program
pre MSP prebiehal pocas rokov 1997 - 2000. V septembri 1997 vznikol tzv. BEST (The
Business Environment Simplification Task Force) - pracovna skupina pre zjednoduSenie
podnikania, ako odpoved’ na poverenie, vyplyvajuce zo zasadnutia Rady EU v Amsterdame.
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V decembri 2000 Rada EU schvalila novy viacroény program pre podniky a podnikanie so
zameranim na MSP na roky 2001 — 2005 (€. 2000/819/EC). V jani 2000 bola prijata Europska
charta pre malé podniky. V januari 2003 Europska komisia vydala tzv. ,, Zelenu knihu —
Podnikanie v Europe* (Green paper - Entrepreneurship in Europe), ktora vytyCuje zékladné
smery do budiicnosti, ktorymi by sa mala uberat’ politika ¢lenskych krajin EU, vymedzuje
zékladné prekazky v podnikani a opatrenia na ich odstranenie.

Dal§i vyznamny material je Ozndmenie Komisie Rade, Eurépskemu parlamentu,
Eurdpskemu hospodarskemu a socialnemu vyboru a Vyboru regionov z 11. februara 2004 s
nazvom "Akcny plan: Eurdpsky program pre podnikanie" [KOM (2004) 70] v kone¢nom
zneni [3]. Akény plén o podnikani sa zameriaval na pét oblasti: podnikatel'ské myslenie,
podpora podnikatel'ov, konkurencieschopnost’ a rast, pristup k financiam a byrokracia.

Akény plan podporili: Europska zamestnavatelska organizacia - UNICE, UEAPME -
Europska asocidacia remeselnikov a malych a strednych podnikatelov, EUROCHAMBERS -
Asocidcia europskych obchodnych a priemyselnych komor.

V sprave Komisie zo septembra 2006 bolo konStatované splnenie vacSiny zémerov
ak¢éného planu.

S cielom, aby vzdeldvanie malo vyraznejsi podiel na zvySovani podnikatel'skej kultary
v Eurépe bol prijaty vyznamny dokument: Oznadmenie Komisie z 13. februara 2006 -
Implementécia Lisabonského programu Spolocenstva: Podpora podnikatelskych paradigiem
prostrednictvom vzdelavania a Skolstva [KOM (2006) 33 v konecnom zneni [3].

Komisia navrhla odportcania na ziklade osvedCenych postupov zovSeobecnenych v
Eurdpe, s cielom pomdct cClenskym Stditom vypracovat systematickejSiu  stratégiu vo
vzdelavani v oblasti podnikania.

Tieto idalsie iniciativy vyustili do jedného znajvyznamnejsich dokumentov v EU
v kontexte témy prispevku, ktorym je: Odporucanie 2006/962/ES Eurdpskeho parlamentu a
Rady z 18. decembra 2006 o kI'a¢ovych kompetenciach pre celozivotné vzdelavanie [Uradny
vestnik L 394 z 30.12.2006] [3]. Definuje osem kl'icovych zrucnosti, popisuje zakladné
vedomosti, zrunosti a postoje suvisiace s kazdou z nich. Siedma klIicova kompetencia je
formulovana ako zmysel pre iniciativu a podnikanie.

Oznamenie Komisie Europskemu parlamentu, Rade, Europskemu hospodarskemu a
socidlnemu vyboru a Vyboru regionov z 2. aprila 2009 - Nové partnerstvo pre modernizdciu
univerzit: forum EU pre dialég University Business [ KOM (2009) 158 v kone¢nom zneni [3]
priamo uvadza, Ze vysokoSkolské vzdeldvanie ma za ulohu vytvarat také vzdelavacie
prostredie, ktoré podporuje podnikanie. Referenénym nastrojom pre krajiny EU a ich
vzdelavanie a odbornd pripravu je Eurépsky referencny ramec pre eurdpske (EU) krajiny
Unie a Komisie a to tvori zéklad pre opatrenia na Grovni SpoloGenstva, najmi v ramci
pracovného programu Vzdelavanie a odborna priprava 2010 a vSeobecnejSie, v ramci
Spolocenstva, v oblasti vzdelavania a odbornej pripravy.

Rozhodnutie ¢ 1720/2006/ES Eurdpskeho parlamentu a Rady z 15. novembra 2006,
ktorym sa ustanovuje Akcny program v oblasti celozivotného vzdeldvania uvadza, Ze jednym
zo S$pecifickych cielov je pomdhat pri podpore kreativity, konkurencieschopnosti,
zamestnanosti a rozvoja podnikatel’ského ducha.

Metodolégia. Pri spracovani Stadie boli vyuZité najmi: systémova analyza vyvoja
terciarneho vzdelavania na zéklade metodologie EUA uplatnenej v projekte Instituciondlne
hodnotenie vysokych skol na Slovensku (2005 — 2007), metodologia ARRA — akademicke]
ratingovej arankingovej agentury pri hodnoteni kvality vysokych $kdél na Slovensku,
metodologia OECD vyuzita v materidloch Education et a Glance, Medzinarodna Standardna
klasifikacia vzdelania ISCED — 97, benchmarking — ako metdda pouzitd pri hodnoteni
vykonnosti slovenskych vysokych §kdl z hl'adiska vnutornych a vonkajsich faktorov rozvoja
a kritérii akreditacie a metdda komparacie. Pri konstrukcii konceptu S.P.S.I. boli vyuzité
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profily vyznamnych manazérskych $kol vo svete The Open University Business School, OMI
(Open Management International), Brno Business School, Brno International Business
School, Masaryktuv ustav vysSich studii, Prague International Business School, Czech
Management Institute Praha, Ekonomicka fakulta VSB-TU Ostrava , University of New York
in Prague, Institut pro primyslovy a finanéni management, Ceska asociace MBA §kol
(CAMBAS), Skola manazmentu L. Rona Hubbarda, Harvard Business Scholl, INSEAD
(Europsky institat of Business Administration), London Business School, Stanford Graduate
School of Business, Wharton School of University of Pennsylvania, Rotterdam School of
Management, The Judge Institute of Management, University of Cambridge, IESE Business
School, University of Navarra, Spain, Hongkong University of Science and Technology Full
Time MBA Program, NUS Business School - National University of Singapore a d’alsich $kol
podla uznavanych rankingov. Délezitymi pre konstrukciu konceptu boli podnety uznavanych
podnikatel'ov, manazérov. Za pozornost stoji, ze ide o skupinu osobnosti, pre ktoru su
sucasne typické aj edukacné aktivity na réznych urovniach. Ako priklad uvaddzame takeé
osobnosti, ako: C. Hahn, A. Rehn, J. Ridderstrale, M. Runow, L. Johnson, J. Adair, S.
Hashemi, M. Buckingham, R. Gibson, K. A. Nordstrom, B. Kaye, B. A. Wilson, M.
Goldsmith, J. Freiberg, J. Whitman, S. Zyman [4].

2. Vysledky a diskusia
2.1 Eurdpa 2020 o vzdelavani

Stratégia Europa 2020 venuje osobitnll pozornost’ oblasti vzdeldvania a odbornej pripravy
(VOP) v dvoch iniciativach: Mladez v pohybe a Program pre nové zrucnosti a nové pracovné
miesta. Narodné vlady dostali za ulohu vypracovat’ plany aplikované na vlastné podmienky.
Unia sa vzdala principu jedného pristupu pre vietkych a dava priestor na prispdsobenie sa
podl’a narodnej situacie.

2.1.1 Narodné ciele
Stratégia Eurdpa 2020 sa viaze na tzv. eurdpsky semester, Cize cyklus koordinacie
hospodarskej politiky bloku, a vramci neho mali za povinnost’ ¢lenské Staty Eurdpskej
komisii do aprila 2011 predlozit’ Narodné programy reforiem a Programy stability. NPR sa
tyka makroekonomickej koordinéacie, dlhodobého vyhladu, prekazok pre rast, narodnych
cielov, opatreni a dosledkov a Program stability sa zameriava na fiSkalnu politiku.
Slovensko svoje ndrodné ciele stanovilo v Narodnom programe reforiem 2010, ktory
zverejnili v novembri 2010. V ramci Vyboru NR SR pre eurdpske zaleZitosti vznikla Komisia
2020, ktora sa zaoberd jednotlivymi iniciativami Eurépy 2020 na narodnej urovni.

2.1.2 Zavery Rady 7 12. maja 2009 o strategickom ramci pre eurdpsku
spoluprdacu vo vzdelavani a odbornej priprave (., ET 2020%) (2009/C 119/02)

Strategické ciele dokumentu ,,ET 2020“ z 12. maja 2009 o strategickom ramci pre
eurdpsku spolupracu vo vzdelavani a odbornej priprave st formulované ako:
1. Usilie, aby sa celozivotné vzdelavanie a mobilita stali realitou;
2. ZlepSovanie kvality a efektivity vzdelavania a odbornej pripravy;
3. Podpora spravodlivosti, socialnej sidrznosti a aktivneho ob¢ianstva;
4. Posilnovanie tvorivosti a inovacie vratane podnikavosti na vSetkych urovniach vzdelavania
a odbornej pripravy.

Pre potreby tejto Studie je dolezity Strategicky ciel’ 4: Posilniovanie tvorivosti a inovdcie
vrdtane podnikavosti na vsetkych urovniach vzdelavania a odbornej pripravy:* Tvorivost
prinasa osobné naplnenie, zaroven predstavuje prvorady zdroj inovacie, ktora sa povazuje za
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jednu z hlavnych hybnych sil udrzateI'ného hospodarskeho rozvoja. Tvorivost' a inovdcia st
kl'ai¢ové pre rozvoj podnikavosti a pre medzindrodnii konkurencieschopnost” Eurdpy. Prvou
vyzvou je presadzovat, aby vSetci obCania nadobudli ,,prierezové® kl'icové spdsobilosti, ako
napr. digitalne spdsobilosti, sposobilost’ naucit’ sa ucit’, iniciativnost’ a podnikavost’ a kulturne
povedomie. Druhou vyzvou je zabezpecit’ plne funkény znalostny trojuholnik vzdelavania,
vyskumu a inovacie. Partnerstvom medzi podnikmi a rozliénymi urovilami a odvetviami
vzdelavania, odbornej pripravy a vyskumu sa moédze napomdct pri dosahovani lepSieho
zamerania na zru¢nosti a sposobilosti potrebné na trhu prace, ako aj pri podpore inovacie a
podnikavosti vo vietkych formach vzdelavania. Sirsie vzdelavacie komunity, ktoré zahriiuji
zastupcov obcCianskej spolocnosti a iné zainteresované strany je potrebné podporovat v
zdujme vytvarania atmosféry, ktora povedie k tvorivosti a lepSiemu zosulad’ovaniu
profesiondlnych a socidlnych potrieb, ako aj ku kvalitnému Zivotu jednotlivcov.* [5]

2.2 S.P.S.1. ako koncept rozvoja Pudskych schopnosti a jeho implikdcie v manaZérsko-
podnikatel’skej edukdcii

»Aj ked kvalitni vedci a vyskumnici st pre vedomostni ekonomiku doéleziti, aby bolo
mozné ich ndpady priviest’ do praxe, si potrebné inovativne firmy. Tie vSak eSte rovnako ako
vedcov potrebujii schopnych manazérov so zakladnymi podnikatel'skymi zru¢nost’ami.
Vzdelavacie programy zamerané na podporu podnikatel'ského ducha (na rozdiel od
akademického Studia manazmentu ¢i Gi€tovnictva) vSak na Slovensku absentuju ..... Vyucba sa
sustredi nielen na procesné aspekty zakladania a riadenia firiem, ale hlavne na vStepovanie
zrucnosti ako je iniciativnost’, podnikavost’, kreativita, prijimanie rizika a schopnost’ planovat’
a riadit’ projekty zamerané na dosiahnutie konkrétnych cielov. “ [6].

2.2.1 Vzajomny vit'ah podnikania a manaZmentu — vecné vychodisko konceptu

Podnikatel'ské spravanie je rozhodujucou hybnou silou nielen zabezpecenia prezitia
podniku v konkuren¢nom prostredi, ale aj jeho d’alSieho Uspe$ného rozvoja. ManaZzment
k tomu poskytuje uceleny subor overenych postupov, nazorov, skusenosti, odporucani
a metdd, ktoré veduci pracovnici (manazéri) pouzivaji na zvladnutie Specifickych ¢innosti
(manazérskych funkcii), ktoré st nevyhnutné na dosiahnutie sustavy podnikatel'skych ciel'ov
organizicie. Zastdvame ndzor, Ze manazment je podstatnou castou poznatkovej zékladne
k tomu, ako podnikatel'ské spravanie racionalne uvadzat do zivota [7], [8]. Manazment vSak
neslizi len podnikatel'skej ¢innosti. Plati to aj o podnikani — v ktorom nevystacime len so
znalostami z manazmentu. Ako priklad mozno uviest, Ze pre racionalne podnikatel'ské
spravanie su podstatné i znalosti a umenie vyuzivat’ informacie z oblasti prava, uctovnictva,
financii, dani, fungovania bank a trhu cennych papierov, colnych predpisov, preferencii a pod.

Podnikavost'ou sa spravidla rozumie schopnost’ I'udi, ich umenie a motivaciu nachédzat’,
vytvarat avyuzivat prilezitosti pre rozvoj a prosperitu podnikatel'ského subjektu.
Podnikavost’ s spravidla ¢leni na vonkajSiu a vnutornt [9].

VonkajSou podnikavostou (entrepreneurship) sa spravidla rozumie schopnost’ objavit
alebo zdmerne vytvorit anadvdzne efektivne vyuzit prilezitosti, ktoré podnikatel'skému
subjektu vznikaji =z aktivnej kooperacie s okolim (trhom, zdkaznikmi, obchodnymi
a finanénymi partnermi). Predpokladom je schopnost’ zhodnotit” disponibilné zdroje (vlastné
¢i tverové finanéné prostriedky, I'udi a pod.) a vyrabané vyroby ¢i sluzby v konkurenénom
prostredi. Vnutorna podnikavost (intrapreneurship) je orientovana na aktivne, iniciativne
a tvorivé nachadzanie e efektivne vyuzivanie vnuatroorganiza¢nych prilezitosti pre plnenie
cielov podniku. Zvyraziiované su také charakteristiky ako tvoriva iniciativa, zlepSovatel'ska
aktivita, racionalita akvalita prace, vyuzivanie disponibilnych zdrojov, sutazivost
zamestnancov podniku. Je zdzemim i vonkajSej podnikavosti.
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2.2.2 Edukacné implikdcie problematiky

Trhovy mechanizmus, trhova ekonomika (TE) kladie na cloveka uplne iny spdsob
myslenia, Uplne iné inteligencné schopnosti aich rozvoj ako prostredie centrdlne riadenej
ekonomiky. Novo pozadované schopnosti si treba osvojit’ a nasledne rozvijat’. Plati to nielen
pre tranzitivne ekonomiky, ale aj pre dlhodobo $tandardne fungujuce TE, kde sa pravidelne
realizuju manazérske projekty, ako sucast’ koncepcie celozivotného vzdelavania. Predmetom
zaujmu v uvedenej stvislosti je identifikacia faktorov, ktoré zarad’uji ti-ktoru manaZérsku
Skolu/koncept do kategorie uspeSnych, odhalenie koncepcného pristupu rozvoja ludskych
schopnosti, ktoré povazujeme za vychodisko a determinant uspesnosti  manazérsko-
podnikatelskej edukdcie. Viacrocné Stadium a ziskané skusenosti z praxe opraviuju urobit’
zaver, 7ze tato uspeSnost primarne zavisi od formulacie kompetencii, ktoré
manazér/podnikatel’ mé mat’ a nasledne od kreovania konceptu rozvoja 'udskych schopnosti.
Z podnikatel'sko-manazérskej praxe vyplyva, Ze vyznamni top-manazéri dosiahli Gspechy
tym, Ze dokazali implementovat’ v podniku svoju koncepciu myslenia a konania a ziskali
zamestnancov pre jej plnenie. Vedomosti st samozrejmost'ou, avsak klicova je koncepcia
rozvoja ludskych schopnosti. Z poznatkov suhrnu vied apoznania koncepcie/filozofie
vyznamnych manazérskych §kol sa dé identifikovat’ a nasledne sformulovat’ takato koncepcia.
Jej vychodiskom je reSpektovanie prirodzenych schopnosti ¢loveka a ich uvedenie do zivota.
Cielom je poskytnut’ taky priestor, aby sa prirodzené l'udské schopnosti mohli
rozvijat’. Determinantom je idea “podnikat moéze kazdy*, fixovand v ustave a prisluSnych
pravnych predpisoch. Tvorba koncepcie sa zacina od identifikacie kl'aicovych kompetencii,
ktoré by podnikatel’/manazér mal mat’. Zakladné piliere tohto konceptu znazornuje Obr. 1.

S.P,;S.I.

SEBAVEDOMIE PROFESIONALITA SPONTANNOST INTUICIA

Obr. 1 S.P.S.I - koncept rozvoja 'udskych schopnosti a podnikatel’sko-manazérske;j
edukacie
Zdroj: vlastné spracovanie

1. pilier: SEBAVEDOMIE

Sebavedomie ¢i sebadOvera je presved¢enim, Ze dokdZeme zit' zivot podla vlastnych predstav
a dosahovat’ svoje ciele, ¢i uz pracovné alebo sukromné... je to viera, ze mame telesné, psychické,
duSevné a emocionalne vlastnosti, ktoré nam umoznia zvladnut' vyzvy a nepredvidateIné momenty
v zivote.* [10]

Nizke sebavedomie je v konkurenénom prostredi velmi rychlo identifikovatelné.
Podnikatel’/manaZér bez potrebného sebavedomia nie je rovnocennym partnerom v dialogu,
ani v podnikatel'skych ¢i manazérskych aktivitach. To vycitia aj podriadeni, ¢o sa prejavi
v autorite. HorSie je, Ze podnikatel’/manazér, ktory nemé potrebné sebavedomie ma spravidla
predstavu, Ze ani ostatni ho nemaju a pravdepodobnost’ dosiahnutia uspesnych vysledkov
v podnikani sa znizuje. Je v§eobecnym poznatkom, Ze v zaujme naplnenia kréda “Uspech je
jediny vysledok, ktory dosiahnem...“ treba trénovat a fixovat postupy na budovanie
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a posililovanie sebavedomia. Aj uradovych zamestnancov sa pestuje sebavedomie a to
spravidla cez prisluSnost’ k znacke/firme.

2. pilier - PROFESIONALITA — znamena odbornt, vecnu znalost’. Napriklad vediet’
ako sa robi marketing, vediet’ aky je dafovy systém, poznat mechanizmus fungovania bank,
mat’ osvojené zasady a metddy manazmentu adokizat ich uplatiovat’ v praxi atd’.
Standardné zvladnutie  vecnych poznatkov je rozvijané $tidiom literatiry, samostidiom,
ucastou na roéznych kurzoch, tréningoch, z praxe a pod. Zakladnl predstavu o obsahu tohto
piliera mdZe poskytnit’ jednoduchy model, ktorého autorom je F.C. Mann (1965) a v ktorom
identifikoval $tyri druhy manazérskych zru¢nosti (podla [11]:) :

o Technické zrucnosti - techniky alebo néstroje priamo spojené s konkrétnym odborom,

napr. znalosti vyrobnych postupov, uctovnych Standardov, atd’.

o [Interpersonalne zrucnosti — vseobecne ide o schopnost’ spolupracovat’ s ostatnymi. K
tomu je nutnd znalost’ principov l'udského  spravania (vratane skupinového)
a schopnost’ tieto znalosti prakticky uplatnit’.

e Organizacné zrucnosti - schopnost’ mysliet' v rozmeroch organizacie a konat' v jej
prospech. Prikladmi su  planovanie a organizécia, efektivne rozdelenie uloh,
koordinacia, dohl'ad atd’.

e [Institucionadlne zrucnosti - zastupovanie organizacie navonok a schopnost’ uplatnit’
vplyv vonkajsich podmienok podnikania vo vlastnom podniku ¢i oddeleni. Dolezitymi
zru¢nost'ami su znalosti z oblasti spolocenského a politického vyvoja, vnimavost’ voci
trendom, strategicky prehl’ad, reprezentativnost’ atd.

3. pilier - SPONTANNOST (spontanaita) — spontannost’ je priatel’ uspechu. Zistite to
tak, Ze to jednoducho budete citit’. Popri pozadovanej sebadovere a profesionalite, v ktorej je
obsiahnuta racionalita, je potrebné tvorivé uvazovanie — spontdnnost’. Existujlici potencial,
energiu tvorivého potencidlu cloveka treba uvolnit: v naSom ponimani ide o produkciu
novych napadov. Z nich len urcitd Cast' je kvalitnych. Spontannost’ mé& byt podporena
systémom, ktory ocakava, potrebuje nové napady. Subjekt, ktory neprodukuje dobré népady,
nie je konkurencieschopny. Pribuznou oblastou je teoria rizika, ktord hovori o tom, kol'ko
treba napadov, aby jeden bol tispesny. Clovek je prirodzene spontanny, ak mu dany systém
v tom nebrani. Trhovo orientovany systém ocakava spontannost. Civilizacia je schopna
vymysliet ovela viac, ako je schopna realizovat. Intelektudlny potencidl je vacsi ako
materidlna realita. Ak nie je napad realizovany, nie je potrebné stratit’ sebavedomie. Realita
filtruje napady vo vztahu k realizacii. Netspech nema potlacit’ sebadoveru. Ak napad nie je
realizovany alebo nerealizovatelny, treba premyslat oinom smere spontannosti.
V prehustenom trhovom priestore sa da uspiet’ len objavenim medzery ato na zaklade
spontannosti. Dynamika TE je zarucena vysokou produkciou népadov. RTE sa rozvijaju
zasluhou vysokej spontannosti.

Spontannost’ tizko suvisi s kreativitou - ako schopnostou produktivneho myslenia, ktora
rozbija stereotypné myslienkové prady a blokady. Kreativne myslienky st v podstate novou
kombinaciou dostupnych informacii.

4. pilier - INTUICIA
"Na ceste k poznaniu intelekt nemd vela prdce. Vo vedomi dochdadza k skoku, nazvime ho intuiciou
alebo akokolvek inak chcete, napadne vam riesenie a vy neviete ako alebo preco.” Albert Einstein

"Co je pravda? To je tazkd otizka, ale ja som si ju vyriesil tak, Ze pravda je to, co hovori
vnutorny hlas.” Mahéathma
Gandhi
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"Intuitivne poznanie je osvietenie duse, vdaka ktorému uvidite priamou impresiou bozského
riadenia to, ¢o mate odhalit."
René Descartes

"Je tu neviditelna organizujuca inteligencia, ktorej sme vSetci sucastou a existencia nas
vSetkych ma svoj zmysel."
Wayne Dyer

Intuicia - je poznavanie nesprostredkované logickym uvazovanim a nezévislé od
zmyslovej skusenosti, napr. extdza, vcitenie sa a pod. Intuiciu povazuje za pramen poznania
najmi intuizivizmus. Tento pojem oznacuje spravidla schopnost’ rychleho chépania, odhadu a
rozhodovania, ktoré nie je vysledkom raciondlneho uvazovania a byva sprevadzané pocitom
istoty. Casto oznaGovana aj ako “Siesty zmysel”. Ide o schopnost’ vyhodnocovat’ riziko do
buducnosti a predpovedat’ uspech, alebo netspech roznych aktivit. Intuicia moze byt
podmienena skiisenostami a ma tlohu pri rychlom rozhodovani pod ¢asovym tlakom, ale tiez
v umeni a pri kazdej tvorivej ¢innosti.

Nasa sucasnost’ je presytena mnozstvom informaécii, analyz, Udajov, rizik, atd’. V tejto
situdcii intuicia pomaha spravne sa rozhodnut. ManaZér, ktory nema vypestovant intuiciu,
dokaze robit’ len priemerné rozhodnutia. Tréning na ziskanie schopnosti spravnej intuicie je
sucastou manazérskej kompetencie. Spravne rozhodnutie treba ,,vycitit vo vzduchu®. Intuicia
je potlacovana raciondlnym spravanim. Intuiciu treba trénovat’ do overenia, Ze nesklame.
Potom sa da na nu spolahnut. Intuicia sa vyvija na zéklade suhrnu skusenosti — ako
informécie o rozhodovani. Zo Zivotopisov vyznamnych manaZérov a objavitelov mame
poznatok, ze vSetci pracovali sintuiciou. Aj pri netspechoch. Postupne si vypestovali
schopnost’ sa spravne rozhodnut’.

2.2.3 Vedecka baza a vychodiska konceptu S.P.S.1.

Vybudovat’ koncept SPSI, aby bol G¢inny a efektivny ako koncept rozvoja l'udského
myslenia a manazérsko-podnikatel'skej edukacie, predpokladé i vyzaduje timovu spolupracu
a interdisciplinarny vedny pristup. Za taziskové v tomto zmysle povaZzujeme spolocenské
vedy, najmd ekonomické, pravne a manazérske. V druhej skupine ide o vybrané poznatky
prirodnych vied a z oblasti metodolégie vied. Specificki skupinu tvori 3. skupina, ktorej
jadrom su v sucasnosti  kognitivne vedy, avSak v ich konstituovani zohrali vyznamnua ulohu
najmd neurovedy, psychologia, tedria umelej inteligencie, jazykoveda a logika. Kognitivna
veda alebo kognitivistika alebo veda o mysleni je veda, ktora skima a modeluje principy
organizacie a fungovania prirodzenych a umelych intelektudlnych systémov. Predmetom
kognitivnej vedy su javy suvisiace s myslenim (phenomena related to mind). Okruh
problémov, ktorymi sa zaoberaju kognitivne vedy, tvori napriklad interakcia inteligentnych

systémov. [12]

Zaver

1. Politika EU je v oblasti edukacie a podpory podnikania velmi aktivna. Vyznamné
dokumenty v tejto oblasti sa datuju uz od roku 1983 a do stcasnosti ich nachadzame najmene;j
jedenast’, v ktorych st zasadné zdovodnenia apodnety v danej oblasti, vychadzajuce
z charakteristiky doby a predikcie d’alSieho vyvoja.

2. Hlavnym vysledkom prispevku je koncept S.P.S.I., ktory identifikuje piliere rozvoja
l'udskych schopnosti. Aby bol ucinny a efektivny, predpokladé i vyzaduje timovu spolupracu
a interdisciplindrny vedny pristup. Za taziskové v tomto zmysle povazujeme spolocenské
vedy, najmid ekonomické, pravne a manazérske. V druhej skupine ide vybrané poznatky
prirodnych vied az oblasti metodoldgie vied. Specifickou je 3. skupina, ktorej jadrom
v sucasnosti su kognitivne vedy.
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3. Na overenie realizovatel'nosti a ucinnosti konceptu S.P.S.I. je orientovany projekt
KEGA so zaciatkom rieSenia v roku 2012. Ndazov projektu: Vybudovanie multimedidlnej
ucebne na podporu diStanénych foriem vzdeldvania v oblasti klIi¢ovych kompetencii s
doérazom na podnikatel'ské zrucnosti. Projekt ¢. 035TUKE-4/2012.
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ASPEKTY MANAZMENTU FIRMY V OBDOBI EKONOMICKEJ
KRIZY

ASPECTS OF FIRM'S MANAGEMENT IN TIME OF ECONOMIC
CRISIS

Frantisek Liptak

Abstrakt

kriza v pohlade do buducnosti => alternativy postupov, orientdcia ochrannych krokov,
moznosti reguldcie; vzdelavanie a vycvik manazérov v metodologii krizového manazmentu;
alternativne stratégie => aliancia, reStrukturalizacia, inovacia produktov, financné kroky;
prevencia => pri Uspechu pamdtat na moZnost' neuspechu, tvorba rezerv, dohody so
spolupracovnikmi, praca so spojencami; zavery => neprekvapit’ sa, nepanikarit’, sustredene
pracovat’;

Kruacové slova: firma v ekonomickej krize, aspekty: budicnost’, stratégia konania, prevencia,
aktivita spolupracovnikov, perspektiva, priprava manazérov na zvladnutie krizy, krizovy
manazment, stratégia firmy,

Abstract

crisis in looking into the future => alternative procedures, orientation of protective actions,
regulatory options; education and training managers in crisis management methodo-logy;
alternative strategies => alliance, restructuring, product innovation, financial measures;
prevention => success in mind the possibility of failure, reserves, agreements with co-
workers, work with its allies; outcomes => no surprise, no panic, concentrated work;

Keywords: firm in economic crisis, aspects: future, strategy of activities, prevention, co-
workers activities and perspective, training managers to manage a crisis, crisis management,
strategy firm,

JEL Klasifikacia / JEL classification: H12, D23

Slovo na uvod

Krizy sa dotykaju nielen podnikatel'ského sveta. S réznou intenzitou pdsobia aj na
socidlnu Strukturu spolocnosti s diferencovanim rozsahu dopadov na jej jednotlivé troviioveé
hladiny. Vo vécSine pripadov ked’ kriza nastane, mnohi ju oznacuju ako taku, ,, ktoru sme
necakali“, alebo frekventovanym vyrokom je: ,, Vedeli sme Ze pride, ale Ze bude mat také
dosledky k akym doslo, to veru sme neocakadvali...” Vela je rozlicnych vyrokov na adresu
kriz. Jedno vSak maju spolo¢né, ,manazérska priprava na krizu zlyhala®. Boli manazéri
vzdelavanim a vycvikom vhodne pripravovani na krizové situdcie a o sposobe ich tspeSného
zvladnutia? Poskytol vyskum prostrednictvom svojich informaénych kanalov dostatok novych
poznatkov, aby priprava manaZérov na takéto situacie bola optimalna? Otazok zalaha
a odpoved’ sa vzdy spdja s tym, ze ,, nieco sme zabudli, v niecom sme pripravu nezvladli...

Nemusime sa odvolavat’ na Nostradama ako vyznamného futuroléga (i ked’ zil pred
skoro 500 rokmi), pretoze nastatie kriz, dobre vieme, je viac-menej pravidelné i ked’ intervaly
medzi jednotlivymi sa roznia. Cudstvo uz prekonalo nemall sériu réznych ekonomickych
kriz, teda ne ide o kaz neznamy o ktorom by sa teoreticky ¢i prakticky vedelo vel'mi malo.

Sekcia B / Section B 119



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

Napriek tomu, kazdé kriza zasko¢i aj statnych manazérov, ktori ,, kormidluji plavbu firmy na
mori podnikatel'stva v case krizovej burky“. Zial, najéastejsie neuspesne.

Ludova poucka: ,, V case hojnosti pamdtaj, Ze skor ¢i neskor pride cas sucha a biedy

sa sice proklamuje, ale podl'a nej sa manazéri velmi Casto neriadia. Tak napriklad tvorba
rezerv v Case hojnosti sa im pozdava ako zbytocna a postupuju zavse spdsobom: ,, Spotrebuj
vietko ¢o mézes...” a zabudaju aj na vyrok Milana Rastislava Stefanika ,, Viacej tvorit, menej
trovit'“...
Mohli by sme takymto smerom rozvijat svoje uvahy aj d’alej. Zamerame sa vSak na
spravanie manazmentu firiem v krizovom obdobi, ked’ze manazéri st ,,lodivodi®, ktori firmu
riadia a mali by to robit’ tak, aby ,firma nestroskotala®, ato ani vtedy, ked pride, alebo
nastala kriza. St k tomu dobre pripraveni?

6

,,INa to, aby firma bola uspesna, staci,
ak sa jej manazment vyhne vsetkym nepredvidatelnym chybam skor, ako sa vyskytnu “
modifikacia L.F. podla MURPHY/[1]

Predvidanie

Uz Henry Fayol [4] zdoérazioval funkciu manaZzmentu ,,predvidat™ (prévoir). Snad’
mal eSte zvlast zdoraznit, Zze po predvidani ma nastat’ konanie, aby sa predvidany jav
preukdzal v stave a spravani firmy v prijatelnom, ak uz nemoéze byt v pozitivnom zmysle.
Zasadnym poznatkom v suvislosti s ekonomickymi krizami je: ststavnymi informaénymi
tokmi predvidat’, Ze kedy pridu a aké budi mat’ vlastnosti, aby firma sa mohla v predstihu
pripravit’ na jej poso-benie. Jednym z moznych spdsobov konania st napriklad inovacie [6].
Pravda, moZnosti je viacero.

Ststredme sa vSak na predvidanie. Je to aktivita, ktordt maji niektori l'udia
takpovediac ,,v krvi“, alebo sa zvykne hovorit' ,, maju dobry nos“. Tento variant spdsobu
predvidania je viac spontanny, ndhodny, intuitivny, ktory sa hodi pre ,, pocitenie nebezpecia “
v spontannych a jednoduchSich pripadoch. Ekonomicka kriza je vSak pripad zavaznejsi,
rozsiahlej$i, dlhSie trvajuci 1 vacsSie negativa prindsajuci. Jeho posobenie sa roznym sposobom
prejavuje vo firme vzhl'adom na jej organizacné zlozky resp. pracovné pozicie.

,, Povedz mi, aka bola tvoja minulost, a ja ti poviem, aka bude tvoja buducnost...

KONFUCIUS

Predvidanie v manazmente predstavuje urciti ro6znorodost’ vzhl'adom na postavenie
manazéra, ¢i patri medzi manaZzérov tzv. zédkladného ¢lanku, napr. majster, dieloveduci, alebo
je na arovni stredné¢ho ¢lanku napr. veduaci prevadzky, alebo nejakého vicSieho utvaru, ¢i je
¢lenom vrcholového manazmentu firmy, alebo je len ¢lenom niektorého organu (napr.
predsta-venstva v a.s.). V oboch zposlednych dvoch pripadov ide o situdciu v ktorej
problematika ekonomickej krizy sa ich bude bezprostredne dotykat’ ,,v prvom slede“ a vel'mi
vehementne. Su na to dobre pripraveni?

Predvidanie u manaZérov vrcholového manaZmentu (Top Management) by sa malo
orientovat’ na vzdialenejS$iu buducnost’, t.j. na obdobie cca 3 rokov a viac. Na tomto zaklade
potom vyty€uju ciele pre firmu, ako aj volia stratégie pre dosiahnutie vytycenych cielov.
V tom tkvie narok aj na predvidanie pripadnych krizovych situacii a na vol'be krokov pre ich
zvladnu-tie s minimalnymi stratami. Samozrejme, Zze platia pritom aj stavy, ked je
nevyhnutné ciele spresnit, alebo korigovat’, ¢o sa potom dotyka aj zvolenych stratégii. V tejto
oblasti sa pohybujeme v tematike prognoz, resp. studii futurologického typu, ato na nad
firemnej platforme, ¢o zapada pri tvorbe stratégie do skupiny analyz s oznacenim: Externej
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analyzy (napr. publikdcie zapadajuce do okruhu S$irSicho rdmca skiimania budicnosti
1 nadvdznosti na minulost’ , ako napr. [7], [2], [12], [15], [17]). V tejto oblasti pontka
hodnotné informécie aj internet a externé analyzy poradenskych firiem, inStitucii a asociacii
ako na Slovensku, tak aj v zahrani¢i (napr. v manazérskom poradenstve FEACO).

Ak preStudujeme Studijné programy na univerzitach, ktorych fakulty pripravuji aj
buducich manazérov, tak zistime, Ze sa vyskytuju Studijné postupy s témou krizového
manazmentu, manazmentu zvladdania konfliktov a pod., ale siborné témy orientované na
zvladanie rozsiahlych kriz vlastne ani nendjdeme. Pravda, na spomenuti oblast’ sa orientuju
kurzy, seminare, vycviky poradenskych a vzdelavajtcich institicii. Su ich ¢iny na potrebnej
urovni? Otazku ponechdvame bez odpovede.

., Mysli vzy dopredu, abys nebyl prekvapen. —

Kdyz vsichni mluvi o nemozZnostech, hledej moznosti.*
T. BATA

Stratégia vo vieobecnosti a stratégia zvladnutia krizy

Ide o vel'mi frekventovanu tému [13], [10], [5], [9]. Nazov: stratégia, jej obsah i forma
je prevzata z vojenstva a jej praktickd aplikacia v manazmente by mala viest’ k uspechu firmy.
ViaZze sa vrozsiahlej miere s predvidanim, progndézovanim, s , divanim sa a Studiom
buducna“ ako aj s rieSeniami vediicimi k uspeSnému zvladnutiu ekonomickej 1 inej krizy.

., Budiicnost’ nemozZeme vymedzovat' na odmietnuti minulosti a taktiez nemoézeme chapat
minulost’ ako jedinu podmienku budicnosti. Zijeme v case a za tejto okolnosti pripravujeme

a upravujeme buduce skutocnosti. Buducnost nestaci si zelat, treba ju sucasne aj vytvarat'™.
N. A. BERDJAJEYV.

Zvacsa kazdé konanie ma predchadzat’ premyslenie toho, ako sa uskuto¢ni (méZeme
povedat, ze ide pri tom o zvolenie ,, stratégie konania“). O €o je premyslenie doslednejsie,
o ¢o je teda zvolena stratégia konania doslednejSia (nie dlhSieho trvania), oto je vysSia
pravdepo-dobnost’ toho, ze konanie bude mat Gispech.

Pravda, mnohé konania sa zrealizuju spontanne, predom nepremyslene, bez vol'by stratégie
konania, Casto az zbrklo, kedy je vysokd pravdepodobnost’ netspechu. Nacrtnuty poznatok
manazéri bezne proklamuju, ale velmi Casto neuskutociiuju. Plati to najméd pre obdobia,
v ktorych ide o zvladnutie nejakych kriz, z pomedzi ktorych st pravdepodobne jedny
z najzlozitejsich, dlhotrvajice ekonomické krizy aj s rozsiahlym socialnym pozadim.

Pri zvladnuti krizy zdoéraziiujeme potrebu uplatnit’ dobre pripravenu stratégiu, t.j. sposob,
AKO sa budu riesit’ jednotlivé problémy, ktoré kriza pred manazérov predostiera.

,,Age, quod agis! (To, co robis, rob dokonale!)
Latinské prislovie

V ramci manazérskeho vzdelavania sa rozsiahle realizuji témy zaoberajlice sa stratégiou
podnikania. Znamena to : stratégiu podnikania firmy ako celku, jej jednotlivych ¢lankov,
marketingovu stratégiu, stratégiu spravania sa manazérov k spolupracovnikom, stratégiu
organiza¢nych zmien, atd’. Pritom sa postupuje smerom k sposobu, ako ziskat’ podnikatel'sky
uspech, spojeny s prisluSnym profitom. Na druhej strane su vSak situacie, ktoré mozno
oznacit’ ako kritické ako aj krizové. Narokuju Specificky, tvorivy a systematicky pristup na
zaklade nielen dobrych informacii, ale aj poznatkov a zruc¢nosti manazérov, ktori rieSia
problémy takéhoto stavu. Svojim rozhodovanim a stratégiou konania vlastného i svojich
spolupracov-nikov maju dokézat’ uspesné prekonanie obdobia krizy tak ako lodivod vyvedie
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riadenu lod’ z barlivého prostredia mora. K tomu treba manazérov jednak vzdelavat, najmi
vSak cestou vycviku formovat’ k osvojovaniu si prislusnych zru¢nosti, ktoré¢ by mali mat
k uspesnému zvladnutiu takychto situdcii a stavov ¢i obdobi. Okrem toho im treba poskytnut’
pomoc vysoko Specializovanymi odbornikmi cestou poradensko-konzultantskou, pripadne aj
kou¢ingom. K tomu vSak v sucasnosti chybaju nielen prislusné institacie, ale aj vysoko
Specializovani jednotlivci. Pritom ide o dosiahnutie vhodnej stratégie konania a najmi
o vhodne zrealizované vlastné konanie manazérmi a ich spolupracovnikmi. (Pozri Obr.1).

STRATEGIA
UCINNA NEUCINNA

\< .
g RAST POMALY
=15 ZANIK
N
o
=
A E

g PREZITIE

=

Z

Obr. 1. Vizby medzi stratégiou a jej realizaciou (modifikované L.F. podla [9]).

Vramci realizdcie je dolezité, aby sa vyuzili disponibilné metdédy tvorivého rieSenia
problémov opisané podrobnym spdsobom v dobre dostupnej literatare napr. [10], [3], [14].
Urcite mézu napomoct’ uspesnému priebehu realizécie podla zvolenej stratégie. Tieto stranky
by sa mali doslednejSie uplatiiovat’ pri formovani manazérov, a to najmi tych, ktori pdsobia
v malych a stredne velkych podnikoch (inSiticiach).

Niektoré alternativy prevencie voci krize
., Byt manazérom, to znamena byt zodpovednym “
modifikovany L.F. vyrok Antoine de Saint-Exupéry

Prevencia ma svoj vyznam vo vSeobecnosti, ale aj v manazmente, najmi vSak
v manaz-mente podnikate'skom. Dotyka sa rdéznych oblasti manazmentu i1 podnikatel'skych
aktivit. Zvlastnu oblast’ predstavuje podnikatel’ska prevencia pred krizou:

1. PredovSetkym je potrebné mat’ prehlad o Casovom urceni predpokladanej krizy —
»kedy vypukne uplne?. Ziskat’' takyto druh signdlu je vel'mi naro¢né. Viaze sa so
systematic-kym sledovanim priebehu udalosti vo sfére mozného ohrozenia. Désledné
vykonanie takéhoto Studia si mdze dovolit’ len velkd firma, resp. rozsiahlejsie
zdruZenie malych a strednych firiem (spomeiime si na SobotiSte kde Samuel Jurkovi¢
v prvej Stvrtine XX storocia zalozil druzstvo samospravneho, svojpomocného
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a samoochranného typu). Alternativne by bolo aj ziskanie takychto signalov od
institacie, ktora sledovania vykonava profesne (napr. vac¢sia poradensko-konzultacna
indtiticia). Takéto rieSenie viak naraZa na pravdepodobne vel'mi vysoké ceny. Casové
obdobie, ktoré¢ by bolo pre manaZzment potrebné, mozno odhadnit v casovom
intervale cca od 7 do 18 mesiacov (zavislé napriklad od druhu podnikatel'skej
orientacie).

Pre predmetnu oblast’ by bolo vhodné vo firmach ur¢it’ manazéra, ktory by mal m.i.
za ulohu s uvedenym problémom sa zaoberat’ a prislusné organy firmy o ziskanych
poznatkoch informovat’.

Podnikanie s vizbou na spominané stratégie sa musi vysporiadat’ so spdsobom zaob-
chadzania so svojimi potencidlmi (nielen vlastnym majetkom, ale aj napr. s know-
how — znalosti svojich pracovnikov, apod.). realizdcia je v rukdch manazérov
i orgénov firmy. V tomto komplexe sa nachadza aj vel'mi dodlezitd otazka: , tvorba
a zaobchadza-nie s rezervami. ““ Ide pri tom ako o hmotné, tak aj nehmotné a finan¢né
i personalne rezervy. Tato oblast’ prevencie proti réznym ohrozeniam, teda aj
ekonomickym krizam je vel'mi rozsiahla. Mala by byt aj predmetom vzdelavania
avycviku nielen manazérov ale aj podnikatel'ov, majitelov, zakladatel'ov firiem
1 firemnych zoskupeni, ato srieSeniami celosytémovymi, teda, nielen finanénymi
rezervami, resp. materialovymi ako je to dosial’.

Trvalou ochranou je kontinuita v inovaénych aktivitdich (vyrobkov, sluzieb,
technologii organiza¢nych aktivit a foriem, informatiky, d’alSieho vyvoja, marketingu,
apod.). Tato oblast v naSich firmach sa mo6ze oznacit, ako malo vyvinutd, dost
zanedbavana a po-kial’ sa vyskytuje, tak spravidla je malo efektivna. [8], [3], [16].
V oblasti vycviku manazérov je frekventované téma ,,Inovacny manazment®, ktory sa
casto nedoceniuje.

Velmi castou zvyklostou vrcholovych manazérov pri prichode krizy, alebo pod jej
tlakom, pristupuji k reorganizécii firmy. Tento sposob sa prioritne orientuje na znizo-
vanie stavov pracovnikov atym znizenie nakladov i dosahovanie nejakych uspor.
Takto z firmy odchadzaju spravidla star§i pracovnici z pomedzi ktorych st aj mnohi
taki, ktori maju tacitné (teda, nesformalizované, nezaznamenané) znalosti, ktoré firma
straca a ani sa nesnazi pracovnikov zapojit do zuzitklivania ich znalosti, ktoré by
mohli byt’ v prospech rozvoja firmy 1 jej moZného napredovania.

Reorganizacia vSak moze mat’ aj in tvarnost’. Mdze sa dotykat’ zmeny formy firmy.
Napr. u akciovych spolo¢nosti zmenenie na Eurdpsku a.s., samozrejme s prislusnymi
aj legislativnymi zmenami, u malych a strednych firiem vytvorenie urcitej aliancie,
teda formy zdruzenia sa s presne vymedzenymi pravami a povinnost’ami, v oboch zo
spo-menutych prikladov mozno uvazovat’ aj o spojeni sa so zahranicnym partnerom
z krajin EU takym sp6sobom, aby si kazdy ponechal svoju relativhu samostatnost’.
Rozsiahle preventivne zmeny a aktivity moZe firma uplatnit’ v oblasti marketingu.
Frekventovana je zmena cien. Zvyc€ajne sa zvySuje, niekedy aj opacne, zniZzuje sa. Pri-
pomenieme stratégiu, ktoru uplatnil T. Bata zaciatkom dvadsiatych rokov XX
storo¢ia, kedy sa zacali ukazovat zaciatky velkej ekonomickej krizy. Znizil ceny
vyrabanej obuvi o 50%. Sucasne zniZil mzdy o 40% s tym, Ze svojim pracovnikom
znizil ceny zivotnych potrieb, ktoré predéavala Batova obchodna siet’ 0 40%... Teda,
realizoval sériu zmien, ktoré mu umoznili na trhu posobit’ s najlacnejSou obuvou
atym rozsiahlou mierou rozsirit' produkciu svojich dielni. Nadvizne intenzivne
vyuzil reklamu v ktorej propagoval nielen nim vyrabana obuv, ale aj opatrenia, ktoré
spravil aj v dohode so svojimi pracovnikmi.
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6.

NezanedbateI'nym preventivnym krokom je subor realizdcii v nadvdznosti
s finanénymi inStitaciami. Neide len o uvery, ale aj orozne moznosti vyuzitia
pontkanych produktov bank a finan¢nych ustanovizni.

Snad’ najzasadnejSim krokom pri prevencii, ako aj v obdobi pdsobenia velkej krizy je
sformovanie nového typu vztahov so spolupracovnikmi manazérov vo firme. Ked
sme spomenuli T. Batu ajeho stratégiu znizovania cien v obdobi rozrastajucej sa
krizy, iSlo o realizdciu zmien na zaklade vztahu ,majitel-top manazér a jeho
pracovnici® (bez ohl'adu na to, ¢i §lo o vysokokvalifikovanych robotnikov, alebo len
pomocnych robotnikov, ¢i dieloveducich, alebo majstrov ¢i inStruktorov atd’. Vytvoril
sposob komunikacie a na jej zaklade vytvoril zazemie pre svoje nevyhnutné realizacie
zmien, ktoré povazoval za potrebné a ktoré priniesli prospech vSetkym zicastnenym.
Ide teda o oblast’ vytvorenia lepSich a na vysSej urovni stojacich vzajomnych vzt'ahov
na podklade prehibenia a zdokonalenia komunikécie.

Nacrtli sme niektoré formy preventivno-ochranného typu v obdobi ocCakavania krizy.

Mnohé z nich sa daja uplatnit’ aj v obdobi, kedy uz kriza je rozvinuta a Skody prinasajuca
vo vSeobecnosti. Musime upozornit, Ze stratégia firiem by sa nemala orientovat na
jednot-liviny urcitych opatreni a konani, ale vypracovat’ si celosystémovu stratégiu a na
jej zéklade realizovat’ systémové zmeny a prislusné realizacie.

Zaverom

Spomedzi aspektov manaZmentu firmy v obdobi ekonomickej krizy sme vybrali

niektoré, ktoré sme povazovali za profilujuce z aspektov tivah, ako zdokonalit’ vzdelavanie
a vycvik manazérov pre vysSiu sposobilost’ uspeSne zvladat’ nastané tazkosti. Systémovo-
syntetizujiice zhrnutie poznatkov vyjadrujeme pre konanie takto:

YVVYVYYY

VIZIE KONFRONTOVANE SO SKUTOCNOSTOU VO VYVOJI DO BUDUCNA
VYMEDZENIE CIECOV PODNIKANIA A MANAZERSKEHO KONANIA
ROZPRACOVANIE STRATEGIE PRE POSTUPY SMERUJUCIM K CIELOM
DEZAGREGACIA CELOFIRMNYCH STRATEGII NA NIZSIE CELKY FIRMY
VYMEDZENIE PRACOVNYCH ULOH JEDNOTLIVCOM

CELY PROCES VIEST SO SPRAVNE REALIZOVANOU KOMUNIKACIOU SO
SPOLUPRACOVNIKMI A ,,STAKEHOLDERMI “

., Ked' A znamena uspech, potom plati rovnica A=X+Y+Z,
kde X je praca, Y je chcenie, Z je nerozptylovanie.
Albert Einstein
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NESTABILITA MENOVEHO SYSTEMU

INSTABILITY OF THE MONETARY SYSTEM

Jozef Portasik

Abstrakt

-Systém vymennych kurzov ajeho nestabilita je zakladnym faktorom ovplyviiujicim
fungovanie globalnej ekonomiky a podstatnou mierou ho ovplyviiuje.

-V naslednom prispevku pod nazvom: ,Nestabilita menového systému* sa zameriavam na
hlavné a podstatné pricinné suvislosti nestability medzindrodného menového systému.
-Zaciatok prispevku je zamerany na kritke objasnenie pojmu a histérie fungovania
medzinarodného menového systému. Prehlad zacinam obdobim fungovania tzv. zlatého
Standardu v rokoch 1867-1914. Dalej rozoberam obdobie medzi svetovymi vojnami.
—DélezZitou z historického hladiska je nasledujica cast' fungovania fixnych vymennych
kurzov a Bretton-Woodskeho menového systému v rokoch 1945-1971 a aj nasledujuca Cast’
venovana Kingstonskej menovej sustave a vol'ne pohyblivym menovym kurzom.

-V dalSej Casti uvadzam sucasny stav a dohodu Plaza a pripravovanu dohodu Plaza IL
Stdasne nastolujem otdzky ekonomickej nerovnovahy medzi USA a Cinou, vyvoja
devizovych rezerv niektorych Statov, tlohu Skupiny 5, Skupiny 20, MMF aich vztahu k
nestabilite vymennych kurzov.

-V zavere sa venujem moznému vyvoju do buducnosti na zdklade zodpovedania otdzok
suCasného stavu, d’alej rozoberdm dohodu Plaza II a moZzné znovu-zavedeniu zlatého
Standardu a celosvetovl diskusiu.

Kruacové slova: MMF - Medzinarodny menovy fond, SB - Svetova banka, Skupina 5 -
guvernéri a ministri financii USA, Japonska, Nemecka, Spojené¢ho kral'ovstva a Franctizska
Skupina 7- Skupina 5 rozsirena o Taliansko a Kanadu, Skupina 20 - neformélne zoskupenie
19 statov a predsedajuci Stat Europskej unie, BRIC — Staty Brazilia, Ruska federacia, India
a Cina

Abstract
-The exchange rate and its instability is a fundamental factor influencing the functioning of
the global economy and significantly influences.

-In a subsequent post titled: "Instability Monetary System" focuses on the major and
substantial ~ causation  instability @ of the  international = monetary  system.
Top-contribution is focused on the short history and explanation of the functioning of the
international monetary system. An overview of the functioning of the so-called period starts.
gold standard in the years 1867-1914. It analyzes the period between world wars.
-Important from a historical perspective, the next part of the operation of a fixed exchange
rate Bretton Woods monetary system in the years 1945-1971 and the following section is
devoted Kingstonskej monetary system and the freely floating exchange rate.
-_The next section describes the current status of and agreement Plaza agreement and the
upcoming Plaza II. At the same time raises issues of economic imbalance between the U.S.
and China, the development of foreign exchange reserves of some countries, the role of Group
5, Group 20, the IMF and their relation to the instability of exchange rates.

-In conclusion, possible development deals in the future to answer questions on the current
situation, further discusses dohodu Plaza II and possible re-introduction of the gold standard
and global discussion.
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Keywords: IMF - International Monetary Fund, WB - World Bank, Group 5 - governors and
finance ministers of the United States, Japan, Germany, UK and France, Group 7 - Group 5
extended to Italy and Canada, Group 20 - informal grouping of 19 countries and chair of the
European Union, BRIC - Brazil States, Russia, India and China

JEL Klasifikacia / JEL classification: E44
Uvod

V stucasnom obdobi postupného ozivenia svetovej ekonomiky, mozno sledovat’ aj
pretrvavajucu nestabilitu vymennych kurzov, ktoré mozno oznacit’ ako celosvetové menové
vojny (currency wars).

Vznik mySlienky stanovenia pravidiel nad dodrZiavanim medzinarodnych menovych
vztahov siahaju do 30. rokoch minulého storocia, kedy sa konalo niekol’ko medzinarodnych
konferencii venovanych medzinarodnym menovym vztahom. Tie skoncili neuspechom.
Nevedeli navrhnit’ mechanizmy, akymi by vlady Statov mali spolupracovat’ pri rieSeni
problémov v oblasti menovych vzt'ahov. Sucasny nestabilny vyvoj vymennych kurzov lepsie
pochopime, ak poukdZeme na jeho historicky vyvoj a pri¢inné suvislosti. V néaslednej casti
objasnim histériu medzinarodného menového systému od konca devétnasteho storocia az po
sucasnost’. Je to nevyhnutnou sucast’ou pochopenia sti¢asného stavu a pohl'adu do buduicnosti.

Cielom prispevku je na zdklade historickych faktov zmapovanie medzindrodného
menoveho systému a objasnenie sti¢asného stavu. Na tomto zaklade je mozné nastolit’ otazky
vyplyvajice zo sii€asnej nestability menového systému a ich zodpovedanie. Taktiez je cielom
prispevku aj pohl'ad do budicnosti na fungovanie medzindrodného menového systému
a nastolenie moznych perspektiv a predpokladaného vyvoja medzinarodného menového
systému do najblizSich rokov.

Predmetny prispevok reflektuje navdznost na vyskum v oblasti fungovania
medzinarodného menového systému a obchodovania na medzindrodnych menovych trhoch.
Prispieva k lepSiemu pochopeniu fungovania medzindrodného menového systému a dava
predpoklad na vedeckej baze k lepSej aplikacii obchodnych stratégii pri obchodovani na
medzinarodnych menovych trhoch. Taktiez prispieva k hlbSiemu pochopeniu minulého,
sticasného a mozného budiceho vyvoja na svetovych trhoch, ¢o je vyraznym voditkom pre
naplnenie ciel'u mojej vedeckej prace pri vyskume stratégii obchodovania na medzinarodnych
menovych trhoch a aplikacii tychto stratégii v praxi. Vyraznou mierou mi napoméha pri
rieSeni vedeckych problémov a hypotéz spojenych s mojou dizertatnou pracou.

Zlaty Standard (1867-1914)

Zlaty Standard znamend, Ze zlato plnilo vSetky funkcie penazi tj. ako vymenného
prostriedku, zac¢tovacej jednotky a uchovavatel'a hodnét. Zlaty standard, ako legélna institicia
vznikol v roku 1819, kedy britsky parlament schvalil tzv. obnovovaci zadkon. Neskor zaviedlo
zlaty standard Nemecko, Japonsko ainé krajiny. USA sa efektivne zapojili do zlatého
Standardu uz v roku 1879. Zakon o zlatom Standarde z roku 1900 v USA formalne uzakonil
vzt'ah medzi dolarom a zlatom.
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Vlady az do 30. rokoch minulého storo¢ia zohravali najvyznamnej$iu ulohu pri
urovani vymennych kurzov. Od parizskej konferencie v roku 1867 az do roku 1933 celd
svetovej ekonomika fungovala v systéme relativne pevného menového kurzu.

Zlaty Standard je systém, kde ako platidlo zabezpecovali zlaté mince, bankovky
a Seky. Celd menova sustava fungovala na zaklade vol'ného razenia minci a o volnu
vymenitel'nost’ (konvertibilitu) pefiaznych ekvivalentov za zlato. V zlatom Standarde je dana
mena priamo kryta zlatom alebo vlady vyzadovali urcité percento zlata na krytie danej meny.
Zlato sluzilo ako platidlo, ale aj na krytie vSetkych mien. Kazdad zo zucastnenych krajin
v ramci tohto systému suhlasila s fixovanim ceny svojej meny k zlatu. V praxi to znamenalo,
ze kazda krajina sa zaviazala vydat’ ur¢it¢ mnozstvo zlata kazdému, kto chce zmenit' dant
menu za zlato. Zabezpec€ovala sa tym relativna stabilita hodnoty pefiaznej jednotky. Nasledne
z toho vyplyva aj ich vzdjomna vymenitelnost’ pri pevne stanovenych kurzoch. Za tymto
ucelom museli mat’ krajiny dostato¢né mnozstvo rezerv zlata.

Systém zlatého Standardu umoznil regulovat’ mnozstvo penazi v obehu a vyhnut sa
inflacii. Prebyto¢né peniaze v obehu, sa premienali na poklad. Potreby rozsirenej reprodukcie
sa naopak kryli z prirastkov menového zlata, a to emisiou zmeniek bank (zlatych certifikatov)
vol'ne zamenitel'nych za zlaté mince.

Pre fungovanie zlatého S§tandardu musia existovat dlhodobé mechanizmy
prisposobovania sa, ktory sa nazyva mechanizmus toku zlatych minci - Gold specie flow
mechanism. Jednad sa o dlhodoby mechanizmus, kde tok zlata a zmeny v cenovej hladine
smeruju  k ndprave nerovnovazneho stavu na poli platobnej bilancie. V praxi to znamena:
pokial’ zlato sa povazuje ako jediné rezervné aktivum danej meny, deficit na Ucte platobne;j
bilancie sa prejavuje v odlive zlata z krajiny a nasledne na poklese ponuky penazi v krajine.
Tento pokles ponuky peniazi znamena spomalenie domacej ekonomiky, pokles importu,
pokles trovne domécej cenovej hladiny a rast urokovej miery. Vsetky tieto faktory vedu
k odstraneniu deficitu na ucte platobnej bilancie. Rovnako krajina s vysokym prebytkom na
ucte platobnej bilancie zaznamendva priliv zlata. Tento priliv zvySuje ponuku penazi
v krajine, zvySuje prijem krajiny, nasledne rast importu, rast cenovej hladiny a pokles
urokovej miery. Toto funguje ako mechanizmus elimindcie prebytku na Ucte platobnej
bilancie. Prispdsobovanie sa  platobnej bilancii najmd v deficite je casto politicky
nepopularne, lebo vedie k recesii a vlada nemo6ze uskuto¢nit’ expanzivnu monetarnu politiku -
ponuka peniazi je priamo zavisla od mnozstva zlata.

Vzijomné vymenné kurzy boli fixné. Zucastnené strany museli dodrziavat pravidla
hry, ako napr.: neobmedzeny pohyb zlata, uplnd sloboda zahrani¢éného obchodu, vylucenie
chronického prebytku platobnej bilancie, vyrovnany Statny rozpocet a zasoby zlata schopné
pokryt’ potreby vnutorného a vonkajSieho obehu danej krajiny.

Zlaty Standard mal svoje klady, ale aj zapory pre medzinarodné finan¢né vztahy.
Medzi klady patri napr. symetrické monetarne prisposobenie a automatické limity pri vyuZiti
expanzivnej monetarnej politiky.

Zapory zlatého Standardu st nasledovné:
- obmedzené moznosti vyuzitia vlastnej] monetarnej politiky na boj proti nezamestnanosti,
- vysoké cenové fluktuacie, t.j. stabilna cenova hladina je mozna, ak relativne ceny zlata
a inych tovarov a sluzieb budu stabilné,
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- tento systém déva vel'ky priestor krajindm s vysokou produkciou zlata ovplyviiovat’ svetova
makroekonomicku situdciu cez predaj zlata,

- bez objavenia a nasledne taZzenia nového zdroja zlata, centrdlne banky nemoézu zvySovat
svoju medzinarodnu rezervu adekvéatne s rastom ich ekonomiky.

V devitnastom storoci sa stalo zlato a striebro zakladom krytia va¢Siny mien. Striebro
bolo postupne vytlacané zlatom. Pred prvou svetovou vojnou uplatiiovali zlaty Standard
vSetky popredné Staty sveta. Prva svetova vojna znamenala rozpad zlatého Standardu.

1.1 Medzivojnové obdobie 1918-1939

Pocas prvej Svetovej vojny sa situdcia zmenila a vlady opustili zlaty Standard. Na
financovanie svojich vojenskych vydavkov reagovali vytlacenim nekrytych penazi. V roku
1919 USA obnovili zlaty Standard a nasledovali mnohé krajiny, ktoré znovu akceptovali zlaty
Standard hlavne v zdujme stabilizacie financného systému.

V roku 1922 sa na konferencii v Genove (Taliansko) skupina krajin vratane Velkej
Britanie, Franctzska, Talianska a Japonska dohodli na programe obnovy zlatého Standardu.
Bolo umoznené malym krajindm drzat’ medzindrodné rezervy v mendch niekol'kych velkych
krajin, ktoré boli kryté len zlatom.

Vroku 1925 Velka Britania obnovila zlaty Standard, ¢o znamenalo recesiu a rast
nezamestnanosti. Stagndcia ekonomiky urychlila zhorSenie postavenia Londyna ako
svetového finan¢ného centra. Svetova hospodarska kriza v rokoch 1929-1933 sposobila, Ze sa
odstupilo od zlatého Standardu a preslo sa ku konvertibilnym a nekonvertibilnym papierovym
menam. Aj Velk4 Britania a USA opustili zlaty Standard. Po devalvacii dolara z 20.67 USD
na 35 USD za uncu zlata sa USA v roku 1934 wvratili k zlatému Standardu. Po istej devalvacii
vlastnej meny voc¢i hodnote zlata sa vel'a krajin sa vratilo k urcitej forme zlatého Standardu.

Po druhej Svetovej vojne sa rozvinul zlaty devizovy Standard. USA prevzali
zodpovednost’ za fixovanie hodnoty dolara vo vztahu k zlatu. Ostatné krajiny sa zaviazali
fixovat’ hodnotu svojich mien vo vztahu k doldru. Tieto zavdzky vyplynuli z bretton-
woodskej menovej konferencie.

1.2 Bretton-Woodska menova sustava 1945-1971

V roku 1944 sa finan¢ni experti 44 krajin pod zaStitou OSN stretli v mestecku Bretton
Wood, v americkom State New Hempshire na konferencii venovanej vytvoreniu nového
svetového menového systému, ktory by viedol k obnoveniu medzindrodného obchodu,
zabezpeceniu multilaterarneho platobného styku a rozvoju svetovej ekonomiky. Na zaklade
dosiahnutej dohody centralne banky predéavali a kupovali vlastni menu v zdujme zachovania
fixného menového kurzu.
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V bretton-woodskom systéme, namiesto pouzivania zlata ako jedinej medzinarodnej
rezervnej meny mala kazdd mena stanovent paritu, ktord bola vyjadrenad tak v USD, ako aj
v Zlate.

Stucastou dohdd bolo aj zaloZzenie Medzinarodného menového fondu (MMEF)
a Svetove] banky (SB). Zalozenie MMF (1945) odzrkadl'ovalo snahu zabezpecit menovu
stabilitu, ktord by nahradila stabilitu zlatého Standardu umoziujuceho automatické
vyrovnavanie schodkov platobnych bilancii.

Bretton-woodské dohody zabezpecili fungovanie medzinarodnej menovej sustavy
podl'a nasledujtcich principov:
- pevné menové¢ kurzy. Parity jednotlivych mien sa vyjadrovali zaroven v zlate a v americkom
dolare. Trhové menové kurzy mohli oscilovat’ okolo parity v rozmedzi + 1 %.
- zachovanie urcitych funkcii zlata. Zlato nad’alej vystupovalo vo funkcii svetovych penazi
a pouzilo sa na vyrovnavanie schodkov platobnych bilancii aj ako medzindrodny platobny
prostriedok.
- vznik novych svetovych rezervnych mien. V tej dobe sa prvou svetovou rezervnou menou
stal americky dolar, ktory odsunul na druhé miesto libru Sterling.
- vymena svetovej rezervnej meny amerického dolara za zlato. Americkd vlada sa zaviazala,
7e zahraniénym centrdlnym bankdm bude zamienat dolare za zlato, a to na zéklade zlatej
parity dolara, ktord sa zaviedla v roku 1934 (zlaté parita doléara za jednu trojski uncu bola 35
USD, trojské unca je 31,1035 gramu cistého zlata).
- zmeny menovych parit iba v povolenom rozsahu. Do 10 % bez predbezného stthlasu MMF,
nad 10% len pri tzv. fundamentalnej nerovnovahe a pri splneni dvoch podmienok:1) pri
stihlase vac¢siny ¢lenov MMF a 2) pri sthlase ¢lenov, ktorych podiel na celkovych vstupnych
vkladoch do MMF bol 10% a viac.

Spojené Staty americké nemohli devalvovat’ dolar. V prvych tridsiatych rokoch po
druhej svetovej vojne svetova ekonomika prekvitala. Priemyselné krajiny zacali odburavat
obchodné bariéry a menit’ svoje meny na vol'né konvertibilné.

Po druhej svetovej vojne prijali krajiny s trhovou ekonomikou Bretton-woodsky
menovy systém, ktory mal pripravit podu pre medzindrodnii menovu stabilitu a nadvladu
doléra. Predpokladajuc, ze tato situacia ostane nezmenena, krajiny, ktoré podpisali Rimske
zmluvyl, nepokladali za potrebné zahrnut’ do zmluvy konkrétnejSie formulacie o koordinacii
hospodarskych a menovych politik.'

Hospodarska politika USA zamerand na zniZenie nezamestnanosti cez expanzivnu
monetarnu politiku poukazala na fundamentalnu nerovnovahu nadhodnoteného doldra a na
neochotu inych krajin s vysokym prebytkom platobnej bilancie revalvovat’ vlastné meny.
Dalsim nedostatkom bolo, Ze sa vytvaral priestor na destabilizaciu finanéného systému Tieto
skutocnosti viedli k zaniku tohto systému.

Prezident USA Nixon 15. augusta 1971 jednostrannym rozhodnutim zrusil volna
zamenitelnost’ amerického doldra za zlato. Medzi zékladné priciny, ktoré viedli k rozpadu

' www.derivat.sk/files/X..doc
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bretton-woodskeho menového systému, patrili vonkajsia nerovnovaha americkej ekonomiky
(deficit na beznom ucte platobnej bilancie) a neudrzatelnost’ ceny menového zlata.

Po dvoch devalvaciach amerického dolara sa v marci 1973 zastupcovia Skupiny 5
rozhodli o zmene a fixny systém vymennych kurzov nahradil rezim volne pohyblivych
vymennych kurzov — floating.

Bretton-woodsky menovy systém vniesol po druhej svetovej vojne stabilitu do
medzindrodnych menovych vztahov. Prejavila sa v raste celosvetového obchodu
a v neustdlom naraste medzinarodnych investicii. Neudrzatel'nost’ medzinarodného menového
systému zaloZeného na tandeme amerického doldra a menového zlata viedla k vzniku nového
medzinarodného menového systému. Zakladom sucasného medzindrodného systému systému
st vol'ne pohyblivé vymenné kurzy. Tento systém sa nazyva Kingstonsky menovy systém.

Kingistonska menova sustava

V januari 1976 boli na Jamajke v hlavnom meste Kingston prijaté zasady nového
usporiadania medzinarodnych menovych vztahov. Jedné sa o tieto zasady :

- vol'ne pohyblivé menové kurzy a existencia urcitych tajnych dohdd medzi centralnymi
bankami ekonomicky dolezitych krajin o intervenénych zasahoch pri udrZiavani kurzu meny
v uréitom cenovom rozpéti.

- menova slstava sa nema opierat’ ani o zlato, ani o americky dolar. Tato ulohu prevzali
SDR - osobitné prava Cerpania, ale nie st vymenitelné za zlato, preto sa oznacuji ako
papierové zlato.

- odpredaj casti zlatych zadsob MMF. Zlato vSak aj nad’alej ostalo prostriedkom
uchovavania hodnot a prostriedkom platieb.

- zvySenie uverovych limitov pre rozvojové krajiny na rieSenie ich neimerne vysokych
schodkov platobnych bilancii. Tato problematika je aj nad’alej vel'mi aktualna.

V Kingstonskom menovom systéme s kurzy stanovené na zéklade dopytu a ponuky
na medzindrodnych finanénych trhoch. Prakticky Ziadne Staty nedosahuji dlhodobo
makroekonomicku rovnovdhu, bolo dohodnuté, Ze zakladom na stanovenie vymennych
kurzov budt vol'ne pohyblivé vymenné kurzy a od nich sa budi odvodzovat modifikované
kurzové rezimy. Tieto rezimy maji zodpovedat’ danému stupniu rozvoja narodnych ekonomik,
ich vnltornej a vonkajSej rovnovahe a tiez miere vyznamu jednotlivych ekonomik vo svetovej
ekonomike.

Napriek zameru zaviest' systém volne pohyblivych vymennych kurzov pouzivaju
jednotlivé Staty rozne modifikacie. Vnutorna a vonkajSia nerovnovéaha v jednotlivych Statoch
viedli nakoniec k tomu , ze nie vSetky $taty ho aplikuju v uplne Cistej podobe. DoterajsSie
skusenosti ukazuju, ze jednym z najvhodnejSich kurzovych rezimov je riadeny floating, kedy
centralne banky jednotlivych $tatov len minimalne intervenuji na finanénych trhoch, aby
dosiahli rovnovazny stav svojich ndrodnych mien.

Situdcia v Statoch, v ktorych je cenova nestabilita, pouZivaji rezim fixnych
vymennych kurzov. Staty, ktoré relativne nemaji problémy tak s vnutornou, ako ani s
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vonkajSou nerovnovahou, spravidla pouzivaju kurzovy rezim v podobe menového kosa, ktory
pomaha jednotlivym Statom stanovit’ objektivne realnejsi vymenny kurz vo¢i mendm Statov, s
ktorymi ma najvacsie ekonomické vztahy.

Od zavedenia systému volne pohyblivych vymennych kurzov mozno sledovat ich
relativnu nestabilitu, predovSetkym poprednych rezervnych a vol'ne zamenitelI'nych mien.

Nestabilita vol’'ne pohyblivych vymennych kurzov — dohoda Plaza

Pre fungovanie sucCasného systému je charakteristickd jeho nestabilita. Historicky sa
tdito nestabilita prejavovala najvyraznejSie medzi poprednymi rezervnymi menami.
NajmarkantnejSie sa tato nestabilita prejavovala medzi americkym dolarom a japonskym
jenom (JPY), ako aj medzi americkym dolarom a zépadonemeckou markou (DEM).
Nestabilita poprednych rezervnych mien sa najvyraznejSie prejavila uz v prvej polovici
80tych rokov, kedy sa ekonomika USA dostala do recesie. FED v snahe podporit
hospodarsky rast v USA prijal politiku prudkého zvySovania urokovych sadzieb. V priebehu
niekol’kych mesiacov FED zvysil trokova sadzbu z 4,5 % na 16 % aneskor az na 21 %.
Vysoké turokové sadzby viedli k markantnému prilevu kapitadlu z celého sveta do USA, k
zhodnoteniu kurzu USD voci inym menam a tieZ k dlznickej krize v tych Statoch, ktoré mali
p6zicky denominované v USD.

V snahe stabilizovat’ vzdjomné vymenné kurzy sa zastupcovia Skupiny 5 rozhodli
prijat’ spolo¢ntl interven¢nu politiku na stabilizaciu uvedenych vymennych kurzov a spolo¢na
intervencéna politika centralnych bank bola orientované na dosiahnutie rovnovaznych redlnych
efektivnych vymennych kurzov. Prave vysoka trokové miera FED-u viedla k nadmernému
prilevu kapitalu do USA, ¢oho vysledkom bolo historicky najvyssie zhodnotenie amerického
dolara, ktoré ovplyvnilo aj medzinarodny obchod a prehibilo aj svetové ekonomické
nerovnovahy.

Vysoka volatilita najvyznamnej$ich volne zamenitelnych mien prehibili svetova
ekonomicku nerovnovédhu a deficit na beznom ucte platobnej bilancie. Preto sa dna 22.
septembra 1985 zastupcovia Skupiny 5 stretli v hoteli Plaza v New Yorku, aby zhodnotili
nepriaznivy vyvoj vymennych kurzov. Vysledkom rokovani bolo prijatie spolo¢nej
intervencnej politiky, ktorej dosledkom bola stabilizacii kurzu USD vo¢i JPY a DEM.
Skupina 5 prijala tiez ¢asovy harmonogram na realizaciu spolo¢nej intervencnej politiky.
Prerokovala ju vo franctizskom Louvri (20. februdra 1987 ) na rokovani Skupiny 7, kde
zhodnotili vyvoj vzajomnych rovnovéznych redlnych efektivnych vymennych kurzov a
podpisali dohodu Louvre. Zékladom tejto dohody boli prijaté ramce v pripade dalSich
spolo¢nych intervencii zo strany Skupiny 7. Bolo dohodnuté, Ze ak odchylky budu vyssie ako
5 % od stanovenej hranice, v takom pripade bola zavdzna vzajomna intervencia za¢astnenych
stran.

Ekonomické nerovnovihy medzi USA a Cinou

Medzi zékladné problémy v oblasti svetovych ekonomickych nerovnovah medzi
poprednymi svetovymi ekonomikami je pretrvavajici deficit na beznom ucte platobnej
bilancie USA a prebytok na beznom uéte v pripade Ciny. Tieto nerovnovahy st predovietkym
vysledkom aktivneho salda obchodnej bilancie Ciny a pasivneho salda v pripade USA.
NeudrzZatel'nost’ deficitu na beZznom ucte platobnej bilalncie USA na jednej strane a prebytok
na beznom uéte v pripade Ciny, na strane druhej, tvoria zakladny problém svetovych
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ekonomickych nerovnovah. Z uvedeného trendu vyplyva, Ze v strednodobom horizonte sa
o¢akava nad’alej zvySovanie prebytku na beznom uéte platobnej bilancie v Cine a Saudskej
Arabii a dlhodoby deficit na beznom ucte v USA. Tieto nerovnovahy su vysledkom rastucich
tspor v Cine a nizkej trovne tispor v pripade USA.

Graf ¢.1: Vyvoj Gspor v USA a v Cine (v % HDP )
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Vyrazna disparita zdkonite vedie k prehlbujicim sa svetovym ekonomickym
nerovnovaham. Z teoretick¢ho hl'adiska zdkladom na dosiahnutie vonkajSej rovnovahy, tzn.
dosiahnutie vyrovnaného stavu na beznom ucte platobnej bilancie je rovnovaha medzi
investiciami a Usporami. Paradoxné je, Ze tieto nerovnovahy medzi Gsporami a investiciami
existujd medzi dvoma najsilnejSimi ekonomikami sveta. NerieSenie tejto zakladnej
nerovnovahy medzi usporami a investiciami je jednou z najvacSich prekdZok na ceste
k oziveniu svetovej ekonomiky. Nestabilita vymennych kurzov a nerovnovéha svetovych
ekonomik je staro-novy problém, ktory sa historicky nepodarilo vyriesit. V st€asnosti sa
pontika mozZnost’ prijat komplexné opatrenia a dohody, ktoré by viedli k ozdraveniu a
stabilizacii svetovej ekonomiky. Stucasné svetové ekonomické nerovnovahy su aj vysledkom
nestability vymennych kurzov. Tato nestabilita je podporovana nepruznym kurzovym
systémom narodnej meny Ciny - renminbi (RMB). Cinska ekonomika dosiahla zaujimavé
vysledky v oblasti rastu HDP za posledné dve dekdady a v pozitivhom trende rastu
produktivity prace. Z ekonomickej teorie je zndme, Ze prave rast produktivity prace vedie aj k
zhodnoteniu kurzu narodnej meny.

Vzajomny vymenny kurz USD a RMB

Kurz RMB bol fixny pocas 80-tych rokov na tirovni 2,5 RMB za USD. Uvedeny kurz
nezohl'adiioval paritu kipnej sily, pretoze zahraniény obchod Ciny nepredstavoval vyznamny
podiel v ¢inskej ekonomike a prilev priamych zahrani¢nych investicii bol relativne nizky. V
prvej polovici 90-tych rokov RMB devalvoval a od 90-tych rokov beZzny ucet platobnej
bilancie postupne dosiahol vysoky prebytok. Bolo to spdsobené prilevom priamych
zahrani¢nych investicii. Preto ¢inska centrdlna banka zaviedla vymenny kurz s fluktuaénym
pasmom. Cinska centralna banka diia 21. jula 2005 opustila stanovenie vymenného kurzu na
zaklade menového kosa (EUR, JPY, USD a juhokorejsky won ) a zaviedla fixny kurz RMB
vo¢i USD. Vzijomny kurz bol stanoveny na 1 USD = 8,11 RMB. V suvislosti s rastom
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produktivity prace a zvySenou konkurencieschopnostou ¢inskych vyrobkov na zahrani¢nych
trhoch bolo potrebné prijat’ opatrenia na korekciu vymenného kurzu RMB. Dochadza preto
koncom roku 2008 k zhodnoteniu RMB a kurz bol stanoveny na 1 USD = 6,8 RMB. V juni
2010 ¢inska centralna banka rozhodla o zruSeni fixného kurzu RMB za USD. Pocas krizy sa
RMB zhodnotil o 16 % voc¢i EUR. V doésledku viacerych faktorov ako napr. priaznivého
vyvoja Cinskej ekonomiky, rastu produktivity prace, prilevu priamych zahrani¢nych investicii,
a hlavne nadmerného rastu devizovych rezerv, ¢inska vladda prisl'ibila na poslednom
zasadnuti Skupiny 20, ze postupne bude revalvovat’ svoju narodni menu.

Vyvoj devizovych rezerv novo industrializovanych Statov

Recesia svetovej ekonomiky a svetové ekonomické nerovnovahy viedli aj k
novodobému rastu devizovych rezerv v novo industrializovanych $tatoch, predovsetkym v
statoch BRIC a v $tatoch Juhovychodnej Azie. Staty BRIC (Brazilia, Ruska federacia, India a
Cina) v stiéasnosti majii takmer 50 %-ny podiel na svetovych devizovych rezervach.

Absolutny narast devizovych rezerv vo svetovej ekonomike méa Cina, ktora disponuje
napr. desatkrat vicSim objemom devizovych rezerv ako India. Sustred’ovanie devizovych
rezerv presahujlcich racionalnu urovei nie je najlepSou cestou na dosiahnutie rovnovazneho
vymenného kurzu. Akumulacia devizovych rezerv moézZe viest' k destabilizacii svetovej a aj
narodnej ekonomiky. V stcasnosti je tento vyvoj velmi jednostranny. Nahromadenie
devizovych rezerv sa sustred’'uje hlavne v novo industrializovanych Statoch juhovychodnej
Azie. Pri pokraGujiicom trende to bude viest' k zhoreniu uz aj tak komplikovanej situacie v
oblasti svetovych ekonomickych nerovnovah a efektivneho riadenia devizovych rezerv. Z
ekonomickej teorie nie je presne urend optimalna uroven devizovych rezerv. Neumerne
vysokd akumuldcia devizovych rezerv negativne ovplyviiuje dlhodoby udrzatelny
hospodarsky rast svetovej ekonomiky. Akumulécia devizovych rezerv v Cine by mala viest’ k
vyraznému zhodnoteniu kurzu RMB.

Graf &.2: Vyvoj devizovych rezerv v Cine a v Indii ( v bil. USD))

3500

3000 /

2500 /
2000 / — Cina
1500 / India
1000 //

500
~

(0]

2002 2005 2008 2011

Zdroj: Bloomberg — april 2011

Medzinarodny menovy fond je z medzinarodného hladiska zodpovednou institiciou
za dohlad nad vyvojom devizovych rezerv a zabezpecenia vyvoja vymennych kurzov.

134 Sekcia B / Section B



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

Doposial sa MMF nepodarilo plnit svoj mandat, ktory vyplyva z ulohy medzinarodnej
inStitacie, ktora je zodpovedna za sledovanie a prijimanie opatreni v oblasti dohl'adu nad
vyvojom vymennych kurzov, ako aj riadenia a dohladu nad devizovymi rezervami. Pocas
recesie bolo zaznamenané len malé zlepSenie v tejto oblasti. S postupnym 1 ked’ s relativne
pomalym a nerovhomernym oZivenim svetovej ekonomiky mozno sledovat’ aj prehibenie
svetovych ekonomickych nerovnovah. Aj napriek prisl'ubom zo strany Skupiny 20 sa zatial
nepodarilo najst’ a prijat’ rieSenia v tejto komplikovanej oblasti.

Skupina 20

So vznikom svetovej financnej krizy sa Skupina 7 rozhodovala ako zaclenit’ aj ostatné
priemyselne a ekonomicky vyznamné Staty do rieSenia nestability vymennych kurzov a
svetovych ekonomickych nerovnovah. Skupina 20 je neformalne zoskupenie 19 §tatov, ktoré
vzniklo v septembri  1999. Zapojenie Skupiny 20 do rieSenia aktudlnych svetovych
ekonomickych problémov bolo v nasledujicom obdobi minimdlne. Mozno konStatovat’, ze aj
napriek snahe niektorych priemyselne aekonomicky vyspelych S§titov sa nepodarilo
dosiahnut’ dohodu. Sucastou dohody by bolo, aby sa jednotlivé S§taty vzdali
protekcionistickych opatreni na podporu vyvozu svojich vyrobkov. Vzajomni dohodu sa
nepodarilo dosiahnut’ ani na poslednom stretnuti Skupiny 20 v juhokérejskom Soule 11.-12.
novembra 2010.

Medzinarodny menovy fond a nestabilita vymennych kurzov

Jedinou nadndrodnou institaciou s medzinarodnou posobnost’'ou, ktord je zodpovedna
a opravnena za dohl'ad nad vymennymi kurzami, je Medzinarodny menovy fond (MMF) a nie
Skupina 20. MMF je opravneny zabezpeCovat’ dohlad a prijimat’ Specifické opatrenia na
riadenie vymennych kurzov Okrem toho MMF disponuje bohatymi skiisenostami a velkou
technickou pomocou. Skupina 20 ma v sucasnosti 90 %- podiel na svetovom hrubom
domécom produkte, zastupuje len minimum z 187 <¢lenskych S$tatov MMF. MMF
podporovany Skupinou 20 ma teda ddleziti ulohu prijat’ zdsadné opatrenia v oblasti
svetovych ekonomickych nerovnovah a zabezpecdit' stabilitu vymennych kurzov. Jednym z
moznych rieSeni je pripravit nova dohodu, pretoze pri rieSeni problémov svetovej ekonomiky
je potrebny globalny a komplexny pristup. Pri rieSeni nestability vymennych kurzov je
potrebné prijat’ vzajomne koordinovany postup. RieSenim by mohlo byt napriklad prijatie
dohody Plaza II, v spojeni s reformou medzindrodného menového systému.

Dohoda Plaza 11

Na zéklade vyvoja vol'ne pohyblivych vymennych kurzov pri si¢asnom systéme a ich
Struktare je potrebnd spolo¢ne koordinovand politika orientovana napriklad na vytvorenie
dohody Plaza II. Skusenosti ukazuju a redlna prax pocas svetovej finan¢nej krizy potvrdila, Ze
je potrebné prijat’ opatrenia na stabilizaciu vymennych kurzov. Novo industrializované a
exportne orientované Staty pocas svetove] financnej krizy a pomalého oZivenia svetove]
ekonomiky zacali prijimat’ protekcionistické opatrenia na podporu svojich vyvozov formou
tzv. konkuren¢nej devalvacie. Neakceptovanie sucasnych trendov zhodnotenia narodnych
mien niektorych Stitov moze viest eSte k zlozitejSej situacii v oblasti svetovych
ekonomickych nerovnovah a krehkého oZivenia svetovej ekonomiky. Preto prijatie podobne;j
dohody ako bola dohoda prijata v septembri 1985 je jednym z predpokladov na zabezpecenie
relativnej stability vymennych kurzov poprednych vol'ne zamenitelnych mien. Sti¢astou takto
pripravenej dohody by mohli byt’ rieSené aj otdzky svetovych ekonomickych nerovnovah,
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riadenie makroekonomickych politik, elimindcia protekcionistickych opatreni, riadenie
devizovych rezerv a pod. Priprava dohody Plaza II by mohla byt’ spojena aj s komplexnou
reformou medzinarodného menového systému.

Zaver

V sti¢asnom obdobi silneju hlasy ziadajiice opdtovny néavrat k rezimu pevnych kurzov.
Hlavnymi vyhodami pevnych kurzov su: udrziavanie kurzu kazdej meny, jej premenu na iné
meny, zabezpecenie jej kupnej sily vzhl'adom na iné meny. Samozrejme, Ze tieto vyhody
nemaju pohyblivé kurzy. Ich prednostou je vSak to, ze jednotlivym krajinam umoziiuja
kontrolovat’ mnoZzstvo vlastnych penazi. Pri pevnych kurzoch su narodné menové politiky
uzko spété a obmedzuju intervenné moznosti jednotlivych Statov.

Napriek tomu, Ze uc¢ebnice sa mo6zu pozerat’ na zlato ako zastarany finan¢ny nastroj,
trhy ho dnes pouzivaju ako alternativne financné aktivum,* povedal v rozhovore pre dennik
Financial Times prezident Svetovej banky Robert Zoellick. Preto navrhuje zaviest
reformovany systém z Bretton Woods, ktorym sa usporiadali financné vztahy po druhej
svetove] vojne. Svetové meny vtedy boli nadviazané na zlato prostrednictvom amerického
dolara, lgtor}'/ bol rezervnou menou s pevne stanovenymi vymennymi kurzmi oproti ostatnym
menam.

Medzinarodnd menova sustava zastdva vyznamné postavenie v rozSirovani
ekonomickych vztahov medzi jednotlivymi Statmi, ktoré tvoria siet’ svetového hospodarstva.

Prostrednictvom nej moZno presuvat’ finanéné zdroje medzi krajinami, rozSirovat’ ¢i
obmedzovat’ samostatnost’” narodnej hospodarskej politiky jednotlivych krajin, presuvat
ekonomické t'azkosti a problémy z jednej krajiny na druht. Nesporne preto je dolezitym
zrkadlom vyvoja ekonomickych a politickych problémov a nestabilit vo svete.

Skupina 20 a ostatné Staty potrebuju prijat’ opatrenia na stabilizdciu vymennych
kurzov a rieSenia problému svetovych ekonomickych nerovnovédh. Nestabilita vymennych
kurzov moéze skomplikovat’ zaCaty proces ozivenia v priemyselne vyspelych Stitoch. Z
ekonomickej teorie je zname, Ze na korekciu vyvoja rovnovazneho realneho efektivneho
vymenného kurzu mozno pouzit’ makroekonomicku politiku v kombindcii fiskélnej a menovej
politiky. Vznikd aj zakladnad otazka, kto mé sledovat’ nestabilitu vymennych kurzov v
medzindrodnom kontexte. V ramci Kingstonského menového systému mandat na sledovanie
asymetrického pristupu v oblasti riadenia vymennych kurzov mé Medzinarodny menovy fond.
Vzhladom na zloZitost problému svetovych ekonomickych nerovnovah a nestability
vymennych kurzov prijatie novej dohody Plaza II sa javi ako krok, ktory moze pozitivne
ovplyvnit’ vyvoj svetovej ekonomiky. Prijatie novej dohody v oblasti korigovania nestability
vymennych kurzov by malo byt spojené aj s komplexnou reformou medzinarodného
menového systému. MMF od svojho vzniku nielenze nebol reformovany, ale reforma nebola
ani len predmetom diskusii. Ciastoéne sa problematika reformy MMF naértla pred 13 rokmi a
stvisela s liberalizaciou kapitalovych pohybov a finan¢nou krizou v $tatoch juhovychodnej
Azie. Komplexna reforma medzinarodného menového systému savisi s aktualnymi
problémami, ktoré su charakteristické pre stcasny vyvoj svetovej ekonomiky. Prijatie

? Sipko Juraj, ,,Preco existuje menova nestabilita?, 2010, str. 15, BIATEC - ODBORNY BANKOVY
CASOPIS, December 2010, Ro¢nik 18
* http:/hnonline.sk/firmyafinancie/c1-47953420-svetova-banka-chce-novy-zlaty-standard
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neodkladnych a komplexnych opatreni s dynamickym pristupom na zabezpecenie stabilného,
udrzateI'ného a vyrovnaného svetového hospodarskeho rastu sa preto javi ako jeden zo
zakladnych predpokladov na zabezpecenie stability vo vyvoji tak obchodnych, ako aj
financnych vzt'ahov. Realizacia komplexnej reformy medzinarodného menového systému si
vyzaduje aktivny pristup vSetkych zGcastnenych stran, nielen Skupiny 20. Pri vzijomne
koordinovanej politike v oblasti dohl'adu nad vymennymi kurzami, riadenia devizovych
rezerv je dolezité, aby aktivne vyuzil svoj mandat, ktory zhladiska medzinarodného
Medzinarodnému menovému fondu rozhodne patri. *

Zavery pre odstranenie nestability menového systému su jednoznacné. Je potrebné prijat’
transparentny a efektivny systém dohladu nad finanénym sektorom, ktory zabezpeci
prehl'adny a funkény systém fungovania finanéného sektora, ked’Zze svetova hospodarska
recesia je vysledkom krizy vo financom sektore. Taktiez je potrebné prijat’ zodpovedajice
redlne nastroje na riadenie nadmernej akumulacie devizovych rezerv v jednotlivych Statoch
a aj globalne. Okrem toho je treba vytvorit’ zékladné systémové opatrenia pri nadbytku alebo
nedostatku svetovej likvidity. Dalej je nutné zabezpedit’ zvysenie doméaceho dopytu v $tatoch
s nadbyto¢nym prebytkom na jednej strane a zvySit’ Gspory v Statoch s deficitom na strane
druhej. Na zédklade vSetkych vysSie uvedenych zaverov a odporacani je mozné konStatovat,
ze nestabilita menového systému by sa pomocou takychto opatreni dokézala redlne zmiernit’
amozno aj uplne odstranit. Je vSak na mieste povedat, ze menovy systém je ,,zivym
organizmom* , ktory sa neustdle vyvija a meni. VysSie uvedené zavery a odporii¢ania st
vhodné pouzit' na stabilizaciu v si¢asnom obdobi za predpokladu najblizSiecho vyvoja na
nastavajuce roky. Ich zavedenim do praxe v realnej podobe asucasne aj ich striktnym
dodrziavanim by sa dospelo ku stabilizacii globalneho menového systému v strednodobom
horizonte a vytvorilo by zaklad pre nastavenie a stabilné fungovanie menového systému do
vzdialenejSej buducnosti.
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VZDELANOSTNA STRUKTURA OBYVATELOV EUROPSKEJ UNIE

EDUCATION STRUCTURE OF POPULATION OF THE EUROPEAN
UNION

Beata Stehlikova

Abstrakt

Vzdelanie ma obrovsky mnohostranny vyznam. V ekonomike je dolezitym faktorom
zamestnanosti 1 zamestnatelnosti. Vzdelanie zohrava délezitu ulohu pri socialnej integracii
¢loveka, aby ¢lovek nebol v spolo¢nosti izolovany. Edukécia sa stala rozhodujucim faktorom
nadobudania a formovania l'udského kapitdlu. Cielom prispevku je priestorovd analyza
ukazovatel'ov vzdelanostnej Struktary obyvatelov Eurdpskej tnie. Vzhl'adom na priestoroveé
usporiadanie tatov EU 15 a novo asociovanych, mozeme testovanie $tatistickej preukaznosti
Moranovho koeficienta skimaného znaku stotoZnit’ s hypotézou, ¢i skiimany jav je odliSny
v krajinach EU 15 a novo asociovanych.

V prispevku st analyzované z hladiska priestorového rozloZenia ukazovatele: trvanie
vzdeldvacieho procesu, percentudlny podiel Studentov vo veku 15-24 rokov z celkovej
populécie vtomto veku, narast percentualneho podielu Studentov vo veku 15-24 rokov
z celkovej populacie vtomto veku, kombinovany ukazovatel Skolskej dochadzky,
percentualny podiel T'udi vo veku 25-64 rokov s asponl vys§im vzdelanim druhého stupiia,
podiel Studentov ISECDS5-6 na urovni Statov ana uUrovni NUTS2, podiel absolventov
tercialneho $tadia technickych odborov, matematiky, prirodnych vied a technolégii.

Ludsky kapital bol dlho povazovany iba za klicovy faktor zniZovania nezamestnanosti.
Zistena kladnd priestorovd autokorelacia ukazovatela narastu percentudlneho podielu
Studentov vo veku 15-24 rokov zcelkovej populacie vtomto veku. Vyrazné navySenie
percentudlneho podielu Studentov vo veku 15-24 rokov z celkovej populacie v tomto veku
modze indikovat’ rieSenie problému nezamestnanosti predlZovanim obdobia Studia.
Prezentovany vysledok potvrdzuje exaktne potvrdenu Casto vyslovovant hypotézu o umelom
zniZzovani nezamestnanosti predlZovanim obdobia Studia.

Krucové slova: vzdelanie, ukazovatele vzdelanostnej Struktary, priestorova autokorelacia

Abstract

Education is of paramount importance versatile. Education is an important factor in
employment and employability. Education plays an important role in social integration of man
to man is not isolated in society. Educate is a decisive factor in the acquisition and human
capital formation. Aim of this paper is the spatial analysis of indicators of educational
structure of the EU population. Given the spatial arrangement of the EU 15 and new EU
countries, we can say that the test of the significance of Moran coefficient is equivalent to
hypothesis that studied phenomenon is different in the EU 15 and new EU countries.

The paper is analyzed in terms of spatial distribution of variables: the duration of the
educational process, the percentage of students aged 15-24 years the total population in this
age, increase the percentage of students aged 15-24 years the total population in this age, a
combined indicator of school attendance, the percentage of people aged 25-64 years with at
least upper second level education, the proportion of students ISECD5-6 on the national level
and at NUTS2, tertiary education graduates in engineering disciplines, mathematics, science
and technology.

Human capital has long been considered only as a key factor in reducing unemployment. Was
found statistically highly significant spatial autocorrelation for proportion of students aged 15-
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24 years the total population in this age. Significant increase in the percentage of students
aged 15-24 years the total population in this age may indicate a solution to the unemployment
problem by extending the period of study. Presented result confirms the often pronounced
exactly confirmed the hypothesis of an artificial prolongation of unemployment, reducing the
period of study.

Key words: education, indicators of educational structure, spatial autocorrelation
JEL Klasifikacia / JEL classification: C29
Uvod

V historii l'udstva plni vzdeldvanie niekolko zadkladnych socidlno-rozvojovych funkcii.
Napomaha vyvoju osobnosti nielen jedinca ale aj Stitu a generacnému vyvoju l'udstva,
rozvoju civilizcie, prenosu kultirnych hodndt a novych myslienok. Kym pol'nohospodarstvo
zivilo T'udstvo niekol’ko tisicroci, vyvoj spolo¢nosti za poslednych 250 rokov najvyraznejSie
ovplyviioval priemysel. Za posledné desatrocia sa najdolezitejSim faktorom rozvoja
ekonomiky stala informacnd spolocnost.  Rozhodujuce pre fungovanie informacnej
spolo¢nosti je vzdelanie. Vzdelavanie ma zabezpecit, aby sa I'udia vedeli orientovat’ v privale
informacii, rozumeli im, vedeli ich pouzivat’ a najmd ich vytvérat. Je potrebné rozvijat
schopnosti vyhl'adavat’ relevantné informacie, naucit’ sa pracovat’ s nastrojmi informacnych a
komunika¢nych technologii. Preto je potrebné rozvijat’ zaujem o edukéciu, schopnost’ ucit’ sa
po cely zivot a tak sa pruzne prispdsobovat’ rychle sa meniacim podmienkam zivota.

Dnes, ked’ sa zvySuje migracia na kontinente, je to velmi vyznamny faktor pre socialnu
inkliziu. Vzdelanie ma vyznam politicky. Vzdelani l'udia inak reaguji na politiku,
demokraciu, globalne otazky, maju iny rozhl'ad, iné poznanie, st odolnejsi proti demagogii a
populizmu, polopravddm, proti manipulécii, nacionalizmu, xenofébii a fanatizmu. A to je
vel'mi dolezité pre kazda slobodnt spolo¢nost’ a jej buducnost’.

Material a metody

Ak hodnoty skiimaného znaku pre kaZzd( dvojicu oblasti skimaného priestoru su
nekorelované, potom hovorime, Ze neexistuje priestorova autokoreldcia skimaného znaku
v systéme oblasti.

Existuje niekol'’ko mier priestorovej autokoreldcie javov v priestore. Jeden z najznamejsich a
najpouzivanejSich je Moranov koeficient.

nimlj=12i O (Xi ~ X - %)

> (x; - %)°
i=1

kde n je pocet oblasti, A je pocet hranic, 6;; = 1, ak oblasti i a j susedia, 6;; = 0 inak (1, = 1, 2,
) N

xi (1=1, 2, ..., n) je hodnota skimaného javu v oblasti i, X je priemerna hodnota skimaného
znaku. Ak sa hodnota I blizi k hodnote +1, skimany jav je silne pozitivne autokorelovany.
Ak hodnota I sa blizi k hodnote -1, skimany jav je silne negativne autokorelovany. Ak
hodnota I sa blizi k hodnote 1/(n-1), skiimany jav je v priestore rozlozeny ndhodne. Statisticka
vyznamnost” Moranovho koeficienta pre uzemia nie pravidelného tvaru a iné anomalie sa
doporucuje testovat’ pomocou metddy Monte Carlo [1].
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Vzhl'adom na priestorové usporiadanie 3tatov EU 15 a novo asociovanych, mézeme
testovanie Statistickej preukaznosti Moranovho koeficienta skiimaného znaku stotoznit
s hypotézou, ¢ skiimany jav je odlisny v krajinach EU 15 a novo asociovanych.

Udaje pouzité v prispevku pochadzaju z verejne dostupnej databazy Eurostatu [1].

Vysledky a diskusia

Edukaécia sa stala rozhodujicim faktorom nadobtidania a formovania 'udského kapitalu.
Ludsky kapital bol dlho povazovany iba za kli¢ovy faktor zniZovania nezamestnanosti. V
sucasnosti je jasné, ze je spojeny aj s mnozstvom inych ako ekonomickych vyhod vratane
zlepSovania zdravia. Uvedomenie si vyhod vzdelania spdsobilo néarast zaujmu o ucast’ v Coraz
SirSom rozsahu vzdelavacich aktivit 'udi vSetkych vekovych kategorii.

Trvanie vzdelavacieho procesu sa povazuje za jednu z mier 'udského kapitalu. To,
nakol’ko su l'udia vzdelani, im umoznuje lepSie spracovavat a vytvarat kvalitnejSie
informécie. Neexistuje priestorova autokoreldcia z hl'adiska trvania vzdeldvacieho procesu
v krajinach Europskej unie (I =10,2055, P =0,0867).

Nérast zaujmu o Studium dokumentuje narast percentudlneho podielu Studentov vo veku
15-24 rokov z celkovej populacie v tomto veku. Na druhej strane tento narast je odrazom
nielen zvySeného zaujmu o vzdelanie ako takého, ale zvySovanie vzdelania ¢asto predstavuje
alternativnu medzi nezamestnanost'ou a d’alSim vzdelavanim. Existuji vSak vyrazné rozdiely
v percentualnom podieli Studentov vo veku 15-24 rokov z celkovej populacie v tomto veku,
tiez v samotnom ndraste medzi jednotlivymi Statmi Europskej tnie. Najvyssi podiel
studentov je vseverskych krajindch. Vramci $taitov EU 27 neexistuje priestorova
autokorelacia (P = 0,0937) pre percentualny podiel Studentov vo veku 15-24 rokov z celkove;j
populacie vtomto veku. Narast percentudlneho podielu Studentov vo veku 15-24 rokov
z celkove] populacie vtomto veku od roku 1999 do roku 2009 vykazuje tiez znacnu
variabilitu. Narast vSak nie je zavisly od vySky podielu v roku 1999 (r = 0,2826). Je vSak
zavisly od polohy Statu. Priestorova autokoreldcia narastu podielu vykazuje pozitivhu
priestorovi autokorelaciu (Tab. 1). Nérast podielu je nizsi v Portugalsku, Spanielsku,
Franctzsku, Belgicku, Nemecku, Rakasku. Vyrazne sa zvysil v Dansku, Ceskej republike,
Mad’arsku, pobaltskych Statoch a Grécku.

Tab. 1: Vysledok testovania priestorovej autokorelacie podielu Studentov vo veku 15-24
rokov

, Moranpv Pocet P- . Standardna
Ukazovatel koeficien L Priemer ,
7 permutécii | hodnota odchylka
Percentualny podiel Studentov 0.2037 9999 0.0937 L0,0363 0.1792
vo veku 15-24 rokov
Nérast percentualneho podielu
studentov vo veku 15-24 rokov 0,3439 9999 0,0196 -0,0354 0,1805

Zdroj: Vlastné vypocty z udajov Eurostatu

Kombinovany ukazovatel' Skolskej dochadzky vyjadruje celkovi mieru dochadzky
mladych T'udi do s§kol prvého az treticho stupna ISCED 1-3. Hodnoty kombinovaného
ukazovatela Skolskej dochadzky (Tab. 2) nevykazuju priestorovi autokorelaciu (P = 0,0733).
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Tab. 2: Vysledok testovania priestorovej autokorelicie $kolskej dochadzky

Hodnota Moranovho koeficienta / Poce!: o P- Priemer Standztrdna
permutécii | hodnota odchylka
0,2286 9999 0,0733 -0,0390 0,1752
Zdroj: Vlastné vypocty z udajov Eurostatu
Situdcia v pripade Slovenska v oblasti vzdelania obyvatel'stva je priazniva len po

uroven stredného vzdelania. Dlhodobo pretrvavajuci nizky podiel populécie v post-
sekunddrnom vzdeldvani moézZe byt dovodom pre buduce zaostavanie krajiny pri rasticich
narokoch na vzdelanostnu urovei. Pri zotrvani Slovenska na stcasnej vzdelanostnej Struktire
hrozi, ze zahrani¢ni investori budl nad’alej vidiet' v SR predovsetkym pracovnu silu na Grovni
ISCED 3, a ze budu svoje investicie zameriavat’ na takuto Uroven vzdelania, tak ako sme
tomu dnes svedkami.

Dal§im z ukazovatel'ov vzdelanostnej truktiry §tatov je percentualny podiel Tudi vo
veku 25-64 rokov s aspon vysSim vzdelanim druhého stupiia (ISCED 3-6). Eurdpska tnia
zatial' nie je velmi uspe$nd vo zvySovani poCtu obyvatelov, ktori dosiahli aspon vysSie
stredné vzdelanie, teda aspoil maturitu. Lidrami v tomto ukazovateli s novo asociované
krajiny. Celkovo sa d& povedat’, Ze nizSi podiel dosahuju krajiny juzné a zapadné Staty
Eurdpskej unie. Test priestorovej autokorelacie (Tab. 3.) potvrdil pritomnost’ Statisticky
preukaznej kladnej priestorovej autokorelacie (P = 0,0086). Extrémne nizky je skiimany
podiel na Malte av Portugalsku. Pri hodnoteni vyvoja za poslednych pét rokov sa da
povedat’, Ze narast bol vo vSeobecnosti vyssi v krajinach s niz§im pociatoénym podielom l'udi
s asponl vy$$im strednym vzdelanim (r = 0,388, P = 0,0556). Tieto vysledky st znacne
ovplyvnené skolskym systémom novo asociovanych $tatov v minulosti.

Tab. 3: Vysledok testovania priestorovej autokorelacie

Hodnota Pocet P- Priemer Standardna
Moranovho koeficienta / permutécii | hodnota odchylka
0,4633 9999 0,0086 | -0,0370 0,1704

Zdroj: Vlastné vypocty z udajov Eurostatu

Vysoké Skoly a univerzity vzhl'adom na ich prepojenie s vyskumom a ich ulohu
v prenose technoldgii st nosnymi piliermi procesu budovania ekonomiky zalozenej na
vedomostiach a informacnej spolo¢nosti popisaného v Bolonskej deklaracii. Rozmiestnenie
Studentov ISECD 5-6 vradmci Stitov Eurdpskej unie je rdéznorodé, ale nevykazuje
priestorovu autokoreldciu. P hodnota testovacej Statistky je 0,0985 (Tab. 4). Znamena to, Ze
hodnoty v urcitom S§tate nie st zavislé od hodndt okolitych Statov. Naproti tomu Studenti
ISECDS5-6 na urovni NUTS2 st v europskom priestore koncentrovani do urcitych oblasti.
Vysoko Statisticky preukazny (P = 0,0002) Moranov koeficient (0,3344) potvrdzuje kladnu
priestorovu autokorelaciu (Tab. 4).

Tab. 4: Vysledok testovania priestorovej autokorelacie

Ukazovatel Morapov Pocet . P- Priemer Standardna
koeficient / | permutéacii | hodnota odchylka
Podiel Studentov 0,0959
ISECD5-6 na trovni Statov 0,1746 9999 -0,0389 0,1681
Podiel Studentov
ISECD5-6 na urovni 0,3340 9999 0,0001 -0,0036 0,041
NUTS2

Zdroj: Vlastné vypocty a vlastné zobrazenie

142 Sekcia B / Section B



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

Uvedené vysledky hovoria o tom, ze v eurépskom priestore na urovni Statov nie su
Statisticky vyznamné priestorové rozdiely ukazovatela podielu Studentov ISECD5-6. Kladna
priestorova autokoreldcia na urovni NUTS 2 potvrdzuje existenciu vyraznych univerzitnych
centier v ramci Europskej unie.

V roku 2000 si Europska unia postavila ciel’ zvysit' v priebehu desiatich rokov o 20
percent pocet univerzitnych absolventov technickych odborov, matematiky, prirodnych vied a
technologii, s umyslom eliminovat celkové ekonomické zaostdvanie Europy. Pocet
absolventov tercidlneho Stadia technickych odborov, matematiky, prirodnych vied
a technologii sa za poslednych desat’ rokov viac ako zdvojnasobil v Ceskej republike, Litve,
LotySsku, Malte, Pol'sku aj Slovensku. Podiel univerzitnych absolventov technickych
odborov, matematiky, prirodnych vied a technoldgii nevykazuje priestorovu autokorelaciu (I
=0,1148; P =0,1687).

Zaver

Od roku 2008 sa zacalo stale CastejSie sklonovat’ slovo recesia, finan¢na a hospodarska
kriza. Najprv to bolo v suvislosti so situaciou na finan¢nych trhoch v USA. Za jej pri¢iny boli
povazované Spekuldcie na finan¢nych trhoch, Uverova politika bank, zadlzenost a v
neposlednom rade moralny hazard pri poskytovani uverov. . Globdlna hospodérska kriza
nepochybne dopadé na celt spolo¢nost’. Eurépa musi upriamit’ nielen na ekonomické aspekty
spoluprace, hl'adanie spolocnych vychodisk z globalnej financnej a hospodarskej krizy, ale aj
na skvalitiiovanie systematického vzdeldvania.

Z uvedenych ukazovatel'ov vzdelania je zaujimava zistend kladné priestorova autokorelacia
ukazovatela narastu percentudlneho podielu Studentov vo veku 15-24 rokov. Vyrazné
navySenie percentualneho podielu Studentov vo veku 15-24 rokov mdéze indikovat’ rieSenie
problému nezamestnanosti predlzovanim obdobia Stidia. Jedna sa o krajiny, kde sa da
predpokladat’, ze na ndkladoch na Stadium vyrazne sa podiel'aju rodi¢ia. Vysledok potvrdzuje
exaktne potvrdenu hypotézu, ktora byva casto vyslovovana v rovine tvah.

Narast zaujmu o Studium dokazuje, Ze mladi l'udia st si vedomi potreby vzdelania, ktord im
umoziuje lepSie sa realizovat’ na trhu prace.
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ANALYZA POSKYTOVANEJ DANOVEJ ULZAVY V OBLASTI VEDY
A VYSKUMU

ANALYSIS OF TAX RELIEF IN SCIENCE AND RESEARCH
Zuzana Vincurova, Martina Lackova

ABSTRAKT

V Slovenskej republike sa od 2009 poskytuje daiiova tl'ava na vedu a vyskum. Zakladnou
myslienkou uvedeného je podpora vedy a vyskumu, ktord predstavuje dolezita Cast’ pre rozvoj
spoloc¢nosti. Veda a vyskum je z dlhodobého hl'adiska v Slovenskej republike podfinancovana
a prave danova ul'ava by mala uvedenu oblast’ zatraktivnit’.

Cielom prispevku je analyzovat’ poskytovani dafiovil Gl'avu v oblasti vedy a vyskumu a jej
vyuzitie. V prispevku sa venujeme danovej ulave, jej pravnej Gprave tak na eurdpskej urovni
ako aj na urovni Slovenskej republiky. Zarovenl sme sa d’alej zameriavame na definovanie
prijemcov danovej ul'avy, oblasti poskytovania daiiovej ulavy, ako aj jej dopadov na samotny
Statny rozpocet.

Krlacdové slova: danova ulava, zdkona o dani zprijmov, smernice Eurdpskej unie,
prijemcovia dafiovej ul’avy, oblasti danovej tl'avy, dopad na Statny rozpocet, vyuZzitie dafiove]
ulavy v oblasti vedy a vyskumu.

ABSTRACT

From 2009 Slovak Republic provides tax allowance for science and research. The basic idea
of the mentioned is the support of science and research, which is an important part of the
development of society. In Slovak Republic, science and research is underfunded in the long
term, therefore the tax allowance should make this field more attractive.

The main target of this document is to analyze the relief granted to science and research and
its utilization. This article deals with tax relief, and its legal regulation at European level and
at the level of the Slovak Republic. At the same time we also focus on defining the recipients
of relief, as well as its impact on the actual state budget.

Keywords: tax relief/allowance, the Law on Income Tax of the European Union,
beneficiaries of relief, the tax credit, the impact on the state budget, the use of tax allowance
in science and research.

JEL Klasifikacia / JEL classification:
123 Higher Education and Research Institutions
K34 Tax Law

Uvod

Nevyhnutnym predpokladom pre efektivne fungovanie ekonomiky je rozvoj vedy,
vyskumu a inovacii. Vzhl'adom na uvedené sa podpora vedy a vyskumu v sucasnosti stava
jednym z kIicovych momentov, ktoré by mali dopomoct’ k podpore trvalo udrzatelného
rastu, k zvySovaniu konkurencieshoponosti a k vytvdraniu vécSieho poctu kvalitnych
pracovnych miest. Cielom prispevku je analyza stfasného stavu v oblasti podpory vedy
a vyskumu v Slovenskej republike so zameranim na poskytovanie dailovej Glavy zo strany
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Statu v tejto oblasti. Prave vzhl'adom na uvedené sa prva Cast’ prispevku venuje zhodnoteniu
aktualnej situdcie v spominanej oblasti na Slovensku, d’alSia sa zaoberd moznymi sposobmi
podpory v Slovenskej republike s dorazom na poskytovanie danovej ulavy v tejto oblasti
a posledna cast’ prispevku hodnoti poskytovanie danovej Gl'avy s nie dlhou tradiciou v praxi
na Slovensku.

1 Zhodnotenie aktualnej situacie v oblasti podpory vedy a vyskumu v Slovenskej
republike

V rokoch 2000 — 2009 celkové vydavky na vedu a techniku v absolutnych hodnotach
mali stipajicu tendenciu. Celkové vydavky na vedu a techniku v Slovenskej republike (d’alej
len ,,SR*) vroku 2009 boli na Grovni 302 994 tis. eur, ¢o predstavuje 0,48% z hrubého
doméceho produktu (d’alej len ,,HDP*“)[1]. V roku 2010 vydavky na vedu a vyskum podl'a
odhadov Statistického tradu Slovenskej republiky (dalej len ,,.SUSR*) dosiahli aroveii
416 369 tis. eur, Co predstavuje 0,63% zHDP. Vydavky investované podnikatel'skym
sektorom do vedy a techniky v roku 2009 dosiahli uroven 136 280 tis. eur , t.j. 0,22% HDP,
pricom tieto vydavky maju v ostatnych rokoch v absolitnych hodnotich mierne stipajliicu
tendenciu.

V stlade s narastom celkovych vydavkov rastli v jednotlivych rokoch aj vydavky na
vedu a techniku zo Statneho rozpoctu, ktoré v roku 2009 dosiahli sumu 166 714 tis. eur, ¢o
predstavuje 0,26 % HDP a podl'a odhadu v roku 2010 boli vydavky vo vyske 238 697 tis. eur,
¢o predstavuje 0,38%.

Tab. €.1: Vydavky na vyskum a vyvoj a ich podiel na HDP v rokoch 2000 - 2010

Ukazovatel’ 2000 2001 2002 2003 2004 2005
Vydavky na vyskum a vyvoj spolu 202 002214 659|210 206|232 898|231 210 | 249 067
v tom kapitalové vydavky 17059 16685| 17528 | 25797 | 24641] 26508
bezné vydavky 184943 11979741192 678 | 207 101 | 206 569 | 222 559
Podiel vydavkov na vyskum a vyvoj z HDP (%) | 0,65 0,63 0,57 0,58 0,51 0,51

Zdroj: SUSR

Obr. €.1: Narast celkovych vydavkov na vyskum a vyvoj v SR v rokoch 2000 - 2010
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Zdroj: Vlastné spracovanie podl'a SUSR

Obr. ¢. 2: Podiel vydavkov statneho rozpoc¢tu na vedu a vyskum na HDP v SR
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Tab. €. 2: Vydavky na vyskum a vyvoj podl'a zdrojov financovania v SR

Vydavky na vyskum a vyvoj podl’a zdrojov financovania

- z verejnych prostriedkov 86043 | 88561 | 92704 | 118398132058 | 150 720 | 160 986

164 16

- zo sukromnych prostriedkov | 115 958 | 126 098 | 117 501 | 114 500 | 99 152 98 347 | 106 664

118 46

Zdroj: SUSR

Obr. ¢. 3: Pomer stkromnych a verejnych prostriedkov pri financovani vedy a vyskumu v SR
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Zdroj: Vlastné spracovanie podla SUSR
1.1 Podpora vyskumu a vyvoja v Slovenskej republike v podmienkach Europskej uinie

Vyskum a vyvoj v SR je z hl'adiska objemu finan¢nych prostriedkov poddimenzovany.
Na vyskum a vyvoj v SR (0,48% z HDP v roku 2009) sa poskytuje nizsi objem celkovych
vydavkov v porovnani s 27 &lenskymi krajinami Eurdpskej unie (d’alej len ,,EU%) (1,9% HDP
v roku 2009), dokonca v porovnani s jednotlivymi &lenskymi tatmi EU st celkové vydavky

Cvwr

V ramci EU vyrazne vy$§i objem vydavkov na vyskum a vyvoj nez je priemer EU
vynaklada Finsko (3,73% z HDP v roku 2009), pomerne vysoky objem vydavkov vyclenuje
Rakutsko (2,67% z HDP v roku 2009). Za priemerom EU vyrazne zaostavaju nové ¢lenské
krajiny.

V roku 2009 bola poskytnuta statna pomoc v celkovej vyske 440 270 tis. eur, z toho z
narodnych zdrojov 302 994 tis. eur, a z prostriedkov EU 137 300 tis. eur. Celkova vyska
Statnej pomoci v roku 2009 v porovnani s rokom 2008 sa zvysila o34 190 tis. eur, ¢o
predstavuje 8,4 %. Podiel poskytnutej Statnej pomoci v roku 2009 z HDP je 0,69 %. Vyrazné
medziro¢né zniZenie §tatnej pomoci bolo zaznamenané najmé na podporu regiénov podla ¢l.
87(3)(c) Zmluvy o ES - Bratislavsky kraj (o 88,11 %), na podporu malého a stredného
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podnikania (o 68,67 %) a pre oceliarsky priemysel (o 59,17 %). V porovnani s rokom 2008
sa vyrazne zvysSila §tatna pomoc poskytnutd na vzdelavanie (o 235,65 %), na zamestnanost’ (0
116,95 %), na podporu vyskumu a vyvoja (o 109,34 %) a na rozvoj regionov (regiony podla
¢l. 87 ods. 3 pism. a) Zmluvy o ES) (o 55,05 %). Najviacsi objem Statnej pomoci v roku 2009
poskytlo Ministerstvo hospodarstva SR (45,70 %). Druhym najvacsim poskytovatel'om Statnej
pomoci boli colné organy (33,94%). VSeobecné zhodnotenie regiondlneho prinosu
poskytnutej Statnej pomoci v roku 2009 naznacuje, Ze najvacsi podiel Statnej pomoci bol
poskytnuty Bratislavskému, Trnavskému, Zilinskému a Banskobystrickému kraju. Statna
pomoc poskytnutd podl'a schém Statnej pomoci z celkovej poskytnutej Statnej pomoci v roku
2009 tvori 82,76 %, ¢o znamend zvySenie oproti roku 2008 (v roku 2008 — 58,01 %).
Uvedené mozno hodnotit’ pozitivne aj vzhl'adom na to, ze Eurdpska komisia preferuje
poskytovanie Statnej pomoci prave formou schém Statnej pomoci, pretoze tento postup je
menej administrativne a ¢asovo narocny.

2  Sposob podpory vedy avyskumu v Slovenskej republike so zameranim na
poskytovanie danovej ul’avy v tejto oblasti

V stcasnosti je mozné zhodnotit,, ze pri nizkej Grovni transferu poznatkov vyskumu a
vyvoja do podnikatel'skej sféry v SR a pri nedostato¢nej inovacnej intenzite, predovSetkym
malych a strednych podnikov, mozno iba tazko oCakévat, ze prispeji vysledky domaceho
vyskumu a vyvoja k potrebnym zmenam v ekonomike.

Je mozné zaroven konStatovat, ze SR doposial nemé uceleny systémovy nastroj
stimuldcie vyskumu a vyvoja vykonadvaného podnikmi. AvSak je nutné aj povedat’, Ze v SR je
jednym z momentélne najucinnejSich nastrojov pre plnenie cielov Lisabonskej stratégie, ktora
ta si dava za ciel z EU vytvorit' dynamicky a poznatkovo orientovanii ekonomiku sveta,
zékon €. 185/2009 Z. z. o stimuloch pre vyskum a vyvoj a o doplneni zékona ¢. 595/2003 Z.
z. o0 dani z prijmov v zneni neskorSich predpisov (d’alej len ,,zékon o stimuloch®)[8]. Prave
zékon o stimuloch vytvoril podmienky pre zvySovanie celkovych vydavkov na vyskum a
VyVoj a zaroven aj pre zvySenie zaujmu a zapajanie sa mikropodnikatel'ov, malych, strednych
a vel’kych podnikatel'ov do vyskumu a vyvoja.

2.1 Podmienky ziskania podpory na vedu a vyskum v zmysle platného zdakona o stimuloch

Podpora vyskumu a vyvoja vykonavaného organizaciami podnikatel'ského sektora z
prostriedkov $tatneho rozpoc€tu je v porovnani s podporou vyskumu a vyvoja vykonavaného
verejnym sektorom vyrazne niZSia. Podnikatel'ské organizacie sa mdZu o podporu nimi
vykondvaného vyskumu a vyvoja z prostriedkov $tatneho rozpoctu uchadzat’ len vo verejne;j
sut’azi vypisanej Ministerstvom Skolstva SR , Ministerstvom hospodarstva SR, ale aj Staitnym
programom vyskumu a vyvoja, §tdtnym programom rozvoja infrastruktiry vyskumu a vyvoja
alebo vypisanej agentirami.

Zakon o stimuloch je schémou Statnej pomoci podla §5 ods. 3 zakona ¢. 231/1999 Z.
z. 0 Statnej pomoci v zneni neskorSich predpisov[4] a poskytuje stimuly na vyskum a vyvoj
pre pravnické osoby, ktoré st podnikatelom podla §2 ods. 2 pism. a) Obchodného
zakonnika. S Gi¢innostou od 1. januara 2010 sa zakonom o stimuloch novelizoval zékon ¢.
595/2003 Z. z. odani zprijmov v zneni neskorSich predpisov (d’alej len zikon o dani
z prijmov*) doplnenim §30b - UT'ava na dani pre prijemcov investi¢nych stimulov[6].

Na zéklade uvedeného zakon o stimuloch[8] stanovuje ( §3 ods. 1 tohto zdkona) dve
formy stimulov pre vyskum a vyvoj, ktoré su poskytované sucasne, a to:

» dotaciu zo Statneho rozpoctu (na zékladny vyskum, aplikovany vyskum,

experimentalny vyvoj, $tadiu technickej realizovatelnosti projektu, zabezpecenie
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ochrany  dusSevného a priemyselného  vlastnictva, doCasné¢  pridelenie
vysokokvalifikovaného zamestnanca vyskumu a vyvoja),

» ulavy na dani z prijmu pre prijimatel’a stimulov.

Zakon o stimuloch d’alej definuje ziadatela ako aj poskytovatela stimulov. Poziadat
o stimuly, tj. osobou, ktord je ziadatelom a prijimatelom stimulov, moZze byt
mikropodnikatel’, maly podnikatel’, stredny podnikatel' a vel'’ky podnikatel' ( §3 ods. 5 tohto
zékona). Poskytovatelom stimulov vo forme dotacii je Ministerstvo Skolstva SR
a poskytovatelom ulav na dani je Ministerstvo financii SR prostrednictvom miestne
prislusného danového uradu.

V zakone o stimuloch zaroven stanovuje v §4 zdkladné podmienky, za ktorych modze
podnikatel' ziskat' stimuly pre vyskum avyvoj. Za zdkladné podmienky sa povazuje
vytvorenie nového pracoviska vykonavajuceho vyskum a vyvoj v podniku, alebo rozsirenie
uz existujuceho. Sucasne je ziadatel’ o stimuly pre vyskum a vyvoj povinny uhradzat’ vydavky
aj zo svojich vlastnych prostriedkov, ktoré sa povazuju za opravneny naklad a to na:

» obstaranie budov a pozemkov,

» mnovu technicku infrastruktaru vyskumu a vyvoja, ktora bude vyuzivat' na tento ucel aj
po skonceni poskytovania stimulov,

» zamestnancov vyskumu a vyvoja, technikov a d’al§si pomocny personal, ktoré nie st
pokryté zo stimulov,

Maximalnu vysku stimulu zo §tdtneho rozpoctu, ktora bude poskytnuta pre jednotlivé druhy
projektov urcuje Nariadenie Komisie (ES) €. 800/2008 zo 6. augusta 2008 o vyhlaseni
ur¢itych druhov kategoérii pomoci za zlucitel'né so spolocnym trhom podla ¢lankov 87
a 88 zmluvy[3] (d’alej len ,,Nariadenie Komisie*).

Minimélna vyska celkovych opravnenych nakladov na projekt je rozdelend podl'a zakladného

vyskumu a aplikovaného vyskumu alebo experimentalneho vyvoja. Pre zdkladny vyskum je

vyska opravnenych nékladov stanovena:

» 1, 0 milidna eur pre ziadatel'a o stimuly, ktorym je vel’ky podnikatel’ podla §3 ods. 5

pism. d) zdkona o stimuloch,

» 0, 5 miliona eur pre ziadatel'a o stimuly, ktorym je maly a stredny podnikatel’, podl'a

§3 ods. 5 pism. ¢) zdkona o stimuloch,

» 0, 25 milidéna eur pre ziadatel'a o stimuly, ktorym je mikropodnikatel’ podl'a §3 ods. 5

pism. a) a b) zdkona o stimuloch.

Pre aplikovany alebo experimentalny vyskum je vyska opravnenych nékladov stanovena:

» 3,5 milidna eur pre ziadatel’a o stimuly, ktorym je vel’ky podnikatel’ podl'a §3 ods. 5

pism. d) zakona o stimuloch,

» 2,5 milidna eur pre ziadatela o stimuly, ktorym je stredny a maly podnikatel’ podl'a

§3 ods. 5 pism. c¢) zédkona o stimuloch,

» 1, 5 miliéna eur pre ziadatel'a o stimuly, ktorym je mikropodnikatel podl'a §3 ods. 5

pism. a) a b) zdkona o stimuloch.

Za opravnené naklady sa na:

» projekt zakladného, aplikovaného alebo experimentalneho vyskumu povazuji naklady

podla §17 zékona ¢. 172/2005 Z. z. organizacii Statnej podpory vyskumu a vyvoja
a o doplneni zdkona &. 575/2001 Z. z. o organizacii Cinnosti vlady a organizacii
ustrednej Statnej spravy v zneni neskorsich predpisov (d’alej len ,,zdkon o organizacii
Statnej podpory,,) podl'a
a) druhu ¢innosti na

- vyskumné a vyvojové ¢innosti,

- demonstra¢né ¢innosti,

- Skolenia a kurzy,

- spolupracu, organiza¢né a administrativne zabezpecenie projektu,
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- dalSie Specifické ¢innosti,
b) ucelu pouzitia na

- priame naklady,

- nepriame naklady.

» projekt ochrany priemyselného vlastnictva zamerany na zabezpecenie ochrany
vysledkov ziskanych rieSenim projektu aplikovaného vyskumu alebo rieSenim
projektu experimentalneho vyvoja v SR alebo zahranic¢i formou patentovanej ochrany
alebo inymi formami ochrany prav priemyselného vlastnictva a projekt na docasné
pridelenie vysokokvalifikovanych zamestnancov vyskumu avyvoja, projekt na
docasné pridelenie vysokokvalifikovanych zamestnancov vyskumu a vyvoja
pravnickych oso6b vykonavajucich vyskum a vyvoj podla §7 zakona o organizacii
Statnej podpory podnikatelovi, alebo na docasné pridelenie vysokokvalifikovanych
zamestnancov vyskumu a vyvoja velkého podnikatel'a mikropodnikatel'ovi alebo
malému podnikatelovi alebo strednému podnikatel'ovi sa podla ¢l. 31 ods. 5
Nariadenia Komisie povazuju:

- néklady na personal

- naklady na nastroje a vybavenie v rozsahu a v obdobi ich pouzitia v
ramci vyskumného projektu,

- naklady na budovy a pozemky v rozsahu a v trvani ich pouzitia v
ramci vyskumného projektu,

- naklady na zmluvny vyskum, technické poznatky a patenty
zakupené alebo licencované z vonkajsich zdrojov za trhové ceny,

- dalSie priamo vynalozené rezijné naklady plyntice z vyskumného
projektu,

- iné priamo vynaloZené prevadzkové néklady.

» vypracovanie Studie realizovatelnosti projektu sa povazuju mzdové néaklady a ostatné
osobné ndklady pre rieSitelov projektu a d’alSich zamestnancov zodpovedajuce
rozsahu ich ucasti na rieSeni projektu vratane ndkladov na zdravotné poistenie, na
socidlne poistenie a starobné poistenie, rezijné naklady na energie, vodné a sto¢né
vynaloZené pri vypractivani Stidie, ndklady na pouzity materidl na rieSenie projektu,
naklady na pracovné cesty a zahrani¢né pracovné cesty suvisiace s poskytovanim
stimulov do vysky, na ktori vznikd narok podla zdkona ¢. 283/2002 Z. z.
o cestovnych nahradach v zneni neskorSich predpisov,

» docasné pridelenie vysokokvalifikovanych zamestnancov vyskumu a vyvoja pri
prijimatel'ov stimulov podl’a ¢l. 37 ods. 4 Nariadenia Komisie povazuju

- vSetky personalne naklady na zapoZziCanie a zamestnanie
vysokokvalifikovanych pracovnikov, vratane nakladov na pouzitie
sluzieb persondlnej agentiury, a na prispevok za mobilitu pre
docasne vyslanych pracovnikov.

» zabezpecenie ochrany priemyselného vlastnictva podla ¢l. 33 ods. 3 Nariadenia
Komisie povazuju

- vSetky naklady predchadzajice udeleniu prava v prvom pravnom
konani vratane nakladov tykajicich sa pripravy, podania a
posudzovania prihlasky,

- naklady na preklad a iné ndklady vynalozené s cielom ziskat
udelenie alebo schvalenie prava v d’alSich pravnych konaniach,

- néklady vynalozené na obhajobu pravoplatnosti prava pocas
uradného posudzovania prihlasky a moznych namietkovych konani,
aj ked’ takéto naklady vzniknu po udeleni préva.
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V zmysle § 4 ods. 6 zakona o stimuloch je doba rieSenia je stanovena na maximalne
tri roky. Stimuly pre vyskum a vyvoj st poskytované na zaklade ziadosti, ktord sa predklada
pred zaCatim prac na projekte. Na zéklade kladného komplexného hodnotenia Zziadosti
Ministerstvo Skolstva SR vydd rozhodnutie o schvalené poskytnutia stimulov a uzatvori
pisomna zmluvu s prijimatelom stimulu pre vyskum a vyvoj do 30 dni od vydania
rozhodnutia o schvéleni poskytnutia stimulov podla §7 ods. 12 zdkona o stimuloch.

Vo vSeobecnosti sa vyska tlavy na dani vypocita ako sicin pomernej Casti zdkladu
dane a sadzby dane:

ulava na dani = pomerna Cast’ zdkladu dane * sadzba dane

Pomerna Cast’ zadkladu dane sa zisti tak, Ze zdklad dane sa vynasobi koeficientom:
Pomerna Cast’ zdkladu dane = zéklad dane * koeficient

Koeficient sa vypocita podl'a vzorca:
Koeficient = opréavnené naklady / vlastné imanie + opravnené naklady

Vysvetlivky:

Vlastné imanie — jedna sa o vlastné imanie vykazané v uctovnej zéavierke za zdafovacie
obdobie, v ktorom bolo vydané pisomné potvrdenie

Opravnené naklady — oprdavnené naklady, na ktoré bola poskytnuta investicna pomoc, najviac
do uhrnnej vysky obstaravacej ceny dlhodobého hmotného a dlhodobého nehmotného majetku
tejto investicie obstaraného po vydani pisomného potvrdenia Ziadatelovi, Ze investicny zamer
splita podmienky na poskytnutie investicnej pomoci do konca prislusného zdariovacieho
obdobia, za ktoré sa uplatiuje narok na ulavu na dani

K doterajsiemu sposobu vypoctu je s tcinnostou od 1.8.2011 zavedeny aj alternativny
spdsob vypoctu pomocou koeficientu v konstantnej vyske 0,8.

Danovnik mé tak na moZznost vyberu koeficientu. Tento novy spdsob vypoctu
koeficientu pomernej Casti zdkladu dane méa v porovnani s doteraj$i vypoctom vyhodu pre
daniovnikov s vysokym vlastnym imanim v dosledku nerozdelené¢ho zisku minulych rokov.

Uplatiiovat’ ul'avu na dani si moze danovnik 10 bezprostredne po sebe nasledujucich
zdaiovacich obdobi. Prvym zdatiovacim obdobim, v ktorom si mdze danovnik uplatiiovat’
ulavu na dani je zdafovacie obdobie, v ktorom bolo danovnikovi vydané rozhodnutie
o schvaleni investi¢nej pomoci.

2.2 Podmienky uplatnenia daiiovej ulavy na dani pre prijemcov investicnych stimulov
v zmysle platného zdkona o dani z prijmov

Prijemca stimulov pre vyskum a vyvoj, ktorym bolo vydané rozhodnutie o schvaleni
poskytnutého stimulu podl'a zakona o stimuloch umoznuje ¢erpat’ ul'avy na dani podla § 30b
zakona o dani z prijmov[6].

Danovnik, ktory splnil podmienky stanovené zdkonom o stimuloch a bolo mu vydané
rozhodnutie o schvaleni poskytnutia stimulov si méze uplatnit ulavu do vysky dane
pripadajticej na pomernu cast’ dane zékladu dane za kazdé zdanovacie obdobie. Dailova il'avu
si moze uplatnit’ najviac vSak do vySky ndkladov uhradenych z vlastnych prostriedkov
danovnika, ktoré vykaze v ultovnej zavierke na ucel podla zdkona o dani z prijmov za
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zdalovacie obdobie, na ktoré bolo vydané rozhodnutie o schvaleni poskytnutia stimulov
podla zakona o stimuloch.

Nérok na Ulavu na dani si mézZe uplatnit’ danovnik do vySky dane pripadajucej na
pomernu Cast’ zdkladu dane. Zaklad dane sa vynasobi koeficientom, ktory sa vypocita ako
podiel nékladov z vlastnych prostriedkov danovnika vykéazanych v uctovnej zéavierke za
zdanovacie obdobie, na ktoré sa vydalo rozhodnutie o schvéleni poskytnutia stimulov podla
zakona o stimuloch ast¢tu nakladov zvlastnych prostriedkov a dotacie podla zikona
o stimuloch na zdklade rozhodnutia o schvaleni poskytnutia stimulov do konca prislusného
zdaniovacieho obdobia, za ktoré sa uplatni narok na ul'avu na dani.

Vlastné naklady predstavuju naklady vztahujice sa k projektu podla §5 zakona o
stimuloch, ktoré tvoria:

» naklady ustanovené podla §17 zékona o organizacii Statnej podpory na projekt
zakladného vyskumu, alebo projekt aplikovaného vyskumu, alebo projekt
experimentalneho vyvoja,

» opravnené naklady pre projekty podl'a §2 pism. f) a pism. g) zdkona o stimuloch, t.j.
napr. projekt ochrany priemyselného vlastnictva, projekt zamerany na zabezpecenie
ochrany vysledkov ziskanych rieSenim projektu aplikovaného vyskumu alebo
rieSenim projektu experimentalneho vyvoja v Slovenskej republike, alebo projekt na
docasné pridelenie vysokokvalifikovanych zamestnancov vyskumu a vyvoja, projekt
na docCasné pridelenie vysokokvalifikovanych zamestnancov vyskumu a vyvoja
pravnickym osobam vykonavajucich vyskum a vyvoj...atd’.,
mzdové naklady a ostatné naklady pre rieSitel'ov projektu, rezijné ndklady na energie,
vodné, stocné ...,
naklady na pouzity materidl na rieSenie projektu,
naklady na pracovné cesty a zahranicné pracovné cesty suvisiace s poskytovanym
stimulom,
naklady na docCasné pridelenie vysokokvalifikovanych zamestnancov vyskumu
a vyvoja podla ¢l. 27 ods.4 Nariadenia Komisie,
naklady na zabezpecenie ochrany priemyselného vlastnictva podla ¢l. 33 ods.3
Nariadenia Komisie.

Danovnik pocas €erpania ul'avy na dani je povinny dodrZiavat’ osobitné podmienky podl'a
zékona o stimuloch. PredovSetkym je potrebné uplatiiovat’ vSetky ustanovenia zékona
znizujuce zéklad dane, na ktoré mu vznikd ndrok. Uplatiiovat’ podla §§22 az 29 zikona
o dani z prijmov odpisy hmotného majetku a podl'a §20 zakona o dani z prijmov tvorbu
opravnych poloziek arezerv. V zmysle §22 ods. 9 zdkona o dani z prijmov odpisovanie
hmotného majetku pocas Cerpania Gl'avy na dani nie je mozné prerusit. Danovnik je povinny
pocas zdanovacich obdobi, za ktoré si uplatiiuje tl'avu na dani odpocitavat’ od zakladu dane aj
danovu stratu. Ak je daiiovnik zruSeny bez likvidacie, alebo vstupi do likvidacie, alebo bol na
neho vyhlaseny konkurz alebo sa zrusil, alebo ma pozastavenu podnikatel’skll ¢innost’, potom
si nemoOZe uplatinovat’ tl'avu na dani. Taktiez je danovnik povinny pri vycisleni zakladu dane
vo vzajomnom obchodnom vzt'ahu so zavislou osobou postupovat’ podla §18 zakona o dani
z prijmov a dodrZiavat princip nezdvislého vzt'ahu.

Narok na ul'avu na dani si méze danovnik uplatnit’ najviac na tri bezprostredne po sebe
nasledujuce zdanovacie obdobia. Prvym zdanovacim obdobim na uplatnenie ul'avy na dani je
zdatiovacie obdobie, v ktorom bolo daftovnikovi vydané rozhodnutie o schvaleni poskytnutia
stimulov. Okrem toho je danovnik povinny splnit aj osobitné podmienky podla zakona
o stimuloch a podmienky v §30b ods. 3 zdkona o dani z prijmov najneskdr za zdaiiovacie
obdobie, v ktorom uplynuli tri tok od vydania rozhodnutia o schvaleni poskytnutia stimulov.

Danovnik si mdze uplatnit’ narok na alavu na dani najviac do vysky, ktora v uhrne
nepresiahne hodnotu uvedenu v rozhodnuti o schvaleni poskytnutia stimulov.

vV VYV VV VY
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3 Zhodnotenie poskytnutej danovej ul’avy v praxi v podmienkach Slovenskej republiky
Celkovo od roku 2009 si podalo ziadost’ o stimuly pre vyskum a vyvoj 10 podnikatelov,
z ktorych vyhoveli podmienkam 5 Ziadatelia, ktorym bola poskytnutd podpora vo forme

priamych stimulov pre rok 2009 v celkovej vyske 1 285 088 eur.

Tab. €. 3: Zoznam prijemcov Statnej pomoci v SR v zmysle zakona o stimuloch za rok 2009

Por. ¢. | Nazov prijimatel’a Nazov projektu Vyska dotécie
pre rok 2009
1. Vyskumny ustav - Interakcia kvapalin s povrchom papiera
papiera a celuldzy, a.s. - Konverzia technolégic vyroby flutingu v Smurfit Kappa 23437
Sturovo

- Zvysenie uzitkovej hodnoty lepidiel a lepiacich zmesi pre
drevopriemysel a celulézo-papierensky priemysel inkorporaciou
vybranych nanocastic

2. DECOM, a.s. Podmienené uvolfiovanie materidlov z vyrad'ovania jadrovych 62 380
zariadeni

3. Vyskumny ustav stavebnej | Identifikacia kI'iovych kompetencii Studentov vysokych $kol 25512

informatiky, s.r.o. pre potreby rozvoja vedomostnej spolo¢nosti na Slovensku

4. IMUNA PHARM, a.s. Vyskum novych kultivacnych substratov pre pripravu 1144 819
ockovacich latok

S. CEIT, s.r.o. Navrh systému on-line sledovania, riadenia a analyzy 28 940
logistickych procesov

Spolu 1285 088

Zdroj: Ministerstvo skolstva SR

V roku 2009 bola rezortom Ministerstvom Skolstva SR poskytnuta Statna pomoc 5
prijemcom $tatnej pomoci formou stimulov pre vyskum a vyvoj podl'a zakona o stimuloch .

Na zaklade podpisanych zmluv o poskytnuti stimulov pre vyskum a vyvoj sa v
decembri 2009 poskytli financné prostriedky vo vyske 1 285 088,00 eur na podporu motivacie
podnikatel'skej oblasti pre vyskum a vyvoj. Prijemcovia $tatnej pomoci vo forme stimulov pre
vyskum a vyvoj predlozili, v zmysle C¢l. 3 podpisanej zmluvy o poskytnuti stimulov pre
vyskum a vyvoj, informéciu o Cerpani prostriedkov za rok 2009 a vyhlad Cerpania tychto
prostriedkov do 31. 3. 2010. Vzhl'adom na vel'mi kratke casové obdobie nie je mozné posudit’
efektivnost’ poskytnutej pomoci. Treba vSak podotknut, Zze podnikatel'sky sektor v rdmci
stimulov na vedu a vyskum prejavil zaujem podporovat’ vedu a vyskum aj prostrednictvom
svojich vlastnych prostriedkov, ktoré priamo ovplyviiuji vysku danovej wlavy. Je
samozrejmé, ze Vv tejto oblasti nie je mozné ocCakavat velky ziujem, pretoze ulohou
podnikatel'ského sektora je predovSetkym podnikanie.

Tab. &. 4: Cerpanie stimulov v rokoch 2009 a 2010 pre prijimatel'ov schvalenych v roku 2009

Identifik4cia prijimatela Suma schvalenych stimulov | Z toho Z toho
Nézov prijimatela v roku na vedu a vyskum na roky poskytnuté poskytnuté
2009 2009 az 2013 v roku 2009 | v roku 2010
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1 VUPC ,a.s. Bratislava 1 830 281 23 437 635 096
2 DECOM, a.s. Trnava 1289 228 62 380 446 828

3 VUS], s.r.0. Kosice 270 000 25512 130 200
4 IMUNA-PHARM, a.s. 1 969 004 1 144 819 302433
Sarigské Michalany

5 CEIT-SK, s.r.o. Zilina 1237 557 28 940 509 103
Spolu 6956070 1 285 088 2023 660

Zdroj: Ministerstvo Skolstva SR

Obr. €. 4: Percentudlne vyjadrenie ¢erpania stimulov schvéalenymi prijimatel'mi v roku 2009

20%

az 2013

67%

O schvalené stimuly na rok 2009

B z toho cerpané v roku 2009

Oz toho cerpané v roku 2010

Zdroj: Vlastné spracovanie podl'a Ministerstvo Skolstva SR

Tab. &. 5: Cerpanie stimulov v rokoch 2010 pre prijimatel'ov schvalenych v roku 2010

Identifikécia prijimatela Suma schvalenych stimulov na vedu Z toho poskytnuté
Nazov prijimatela v roku 2010 a vyskum na roky 2009 az 2013 v roku 2010
1 DB Biotech, s.r.o. KoSice 1 998 860 1381202

2 Prva zvara¢ska, a.s. Bratislava 1 896 925 409 212

3 DB Biotech, s.r.o. KoSice 1 1997 546 658 959

4 VIPO, a.s. Partizanske 1876912 226 885

5 CEIT-KE, a.s. KoSice 1 987 000 412 975

6 Slovanet, a.s.. Bratislava 1979 801 611 605

7 IMUNA-PHARM, a.s. Sari§ské Michalany | 1 950 000 1211615

8 Medicproduct, a.s. Lipany 1 999 840 1306 348

9 ZTS VVU KE, a.s. Kogice 1960 738 127 480

10 MicroStep, s.r.o. Bratislava 1518 059 114 150
Spolu 19 165 681 8 484 091

Zdroj: Ministerstvo Skolstva SR

Obr. ¢. 5: Percentualne vyjadrenie ¢erpania stimulov schvalenymi prijimatel'mi v roku 2010
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O Suma chvalenych stimulov na
roky 2010 az 2011

Bz toho ¢erpanie v roku 2010

75%

Zdroj: Vlastné spracovanie podl'a Ministerstvo Skolstva SR

Tab. €. 6: Vycislenie vysky stimulov na vedu a vyskum v SR z celkovych vydavkov pre tito
oblast’

Ukazovatel’ 2009 2010

Vydavky na vyskum a vyvoj spolu (v tis.) | 302994 | 416 369

z toho stimuly na vedu a vyskum (v tis.) 1286 | 10507

Zdroj: Vlastny prepodet podl'a SUSR

Obr. ¢. 6: Rastuci trend poskytovanych stimulov na vedu a vyskum v SR za roky 2009 a 2010

OVydavky na vyskum a vyvoj

spolu
2010 l B z toho stimuly na vedu a
vyskum
2009
] A ' : :
0 100 000 200 000 300 000 400 000 500 000

Zdroj: Vlastné spracovanie SUSR

Podl'a uidajov Ministerstva Skolstva SR boli poskytnuté stimuly na vedu a vyskum
podl'a zékon o stimuloch, ktory je schémou Statnej pomoci ¢. X 946/2009 piatim prijemcom
vo vyske 1,29 mil. eur. Celkova vyska Statnej pomoci podl'a uvedenych schém Statnej pomoci
je 9,07 mil. eur bola poskytnuta spolu 104 prijemcom Statnej pomoci. V ramci individualnych
pripadov Agentura na podporu vedy a vyskumu poskytla statnu pomoc spolo¢nosti VUJE, a.
s., ITrnava, a to vo vyske 0,12 mil. eur.

Stimuly pre vyskum a vyvoj boli teda schvéalené zdkonom o stimuloch, ktory bol
schvaleny 23.4.2009 a nadobudol t¢innost’ od 1. augusta 2009. Hlavnym ciel'om tohto zédkona

154 Sekcia B / Section B



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

je pontuknut’ podnikatel'om S$tatnu podporu pre rozvoj nimi vykonavaného vyskumu a vyvoja
a tiez pre vytvorenie alebo rozsirenie ich personalnych kapacit v oblasti vyskumu a vyvoja za
podmienok, ze podnikatelia personalne roz$iria svoje pracovisko vyskumu a vyvoja alebo
vytvoria nové, ak ho eSte nemaju.

Zakon by mal tiez prispiet k zvySeniu mobility vyskumnikov medzi organizéciami
vyskumu a vyvoja Statneho sektora vratane Slovenskej Akadémie Vied, sektora vysokych
$kol a neziskového sektora vyskumu a vyvoja a podnikmi. Stimuly m6zu byt’ poskytnuté aj na
doCasné zapoziCanie vysokokvalifikovanych zamestnancov vyskumu a vyvoja z verejného
sektora vyskumu a vyvoja.

4 Iné mozZnosti podpory vedy a vyskumu v podmienkach Slovenskej republiky

Podpora vedy a vyskumu sa nerealizuje len prostrednictvom danovych stimulov ale aj

iny podpornych programov, grantovych schém aako jedna zforiem S$tatnej pomoci.
Poskytovatelom S§tatnej pomoci je prislusny Statny orgén (napr. Ministerstvo Skolstva SR.
Ministerstvo hospodarstva SR), Agentara na podporu vedy a vyskumu a d’alSie iné inStitucie.
Celkovo bola v roku 2009 poskytnuta Statna pomoc pre 120 podnikatel'skych subjektov vo
vyske 9, 43 mil. eur., pri¢om podiel z fondov EU nebol Ziadny. V porovnani s rokom 2008 je
to narast o0 41,22 %, ktory bol spdsobeny poskytnutim Statnej pomoci na financovanie novych
projektov schvalenych v ramci vyzvy programu ,,Podpora vyskumu a vyvoja v malych a
strednych podnikoch® v roku 2009. Statna pomoc bola poskytnuta prostrednictvom 5 schém
Statnej pomoci, najmi pre malé a stredné podniky. V pripade Statnej pomoci ad hoc pripadu,
bol motivaény uc¢inok preukdzany spolu so Ziadostou o schvdlenie poskytnutia Statnej
pomoci.
Poskytnutie finan¢nej podpory z verejnych zdrojov podnikatel'skym subjektom (Statna
pomoc) umoznuje podporovat’ najefektivnejSi proces zhodnocovania vyskumu, prepéjanie
vyskumu s trhom a z toho vyplyvajuci hospodarsky a socidlny rozvoj krajiny. Prispieva k
zvySovaniu konkurencieschopnosti podnikov, zvySovaniu ich produkcie a kvality vyrobkov a
sluzieb, vytvaraniu novych pracovnych miest a pod.. Agenttra kaZzdoro¢ne sleduje prinosy pre
realizatora kazdého konkrétneho projektu prostrednictvom rocnej spravy a este nasledujuce 3
roky po ukonceni projektu.

Zaver

Na zaver mozno skonStatovat’, Ze podpora vedy a vyskumu je v porovnani s krajinami
EU vel'mi nizka, ¢oho dékazom je aj skutoénost’, Ze SR sa na vyskum a vyvoj poskytuje nizsi
objem celkovych vydavkov (0,48% zHDP vroku 2009) v porovnani s27 c¢lenskymi
krajinami EU (1,9% HDP v roku 2009), dokonca v porovnani s jednotlivymi ¢lenskymi §tatmi
dovodu bolo podnikatel'skému sektoru poskytnuty stimul v podobe danovej il'avy, na zdklade
ktorej by veda a vyskum mohla byt pre tento sektor atraktivnejSia. Cielom uvedeného je
zvySenie ekonomického rastu, ¢o v kone¢nom doésledku by malo mat’ pozitivny dopad na
zlepSenie podnikatel'ského prostredia ako takého.

V sucasnosti je efektivnost’ tohto druhu stimulu narocné hodnotit’ v dosledku jeho
ucinnosti len v kratkom ¢asovom intervale, avSak uz teraz moZzno sledovat’ pomaly rastici
trend, ktory dava priestor anadej pre zatraktivnenie azvySenie zaujmu o tato oblast
s pozitivnym dopadom na samotnt ekonomiku.
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UPLATNENIE ABSOLVENTOV VYSOKYCH SKOL NA TRHU PRACE
V SR

ENFORCEMENT OF GRADUATES IN THE LABOR MARKET IN
SLOVAKIA

Maria Zubkova

Abstrakt:

Snahou prispevku je ukdzat na védzbu medzi ekonomickou situdciou krajiny
a uplatnenim sa absolventov vysokych $§ko6l na trhu prace. Kriza spolu s jej dopadmi na
zivotnu Groven obyvatel'stva, ktord v SR vyrazne poklesla, spdsobila narast nezamestnanosti.
Trh prace ziada l'udi vzdelanych , flexibilnych , ochotnych vzdelavat’ sa. Akych odbornikov
ziada trh préace je podnetom pre vysoké Skoly , aby sa zamysleli aké Studijné odbory otvarat’
a aké Studijné programy pripravovat’ tak, aby reflektovali poziadavky praxe.

Vzdelanie ma velky vplyv na moZznost uplatnit’ sa na trhu prace. Absolventi, ktori
dosiahli vyS$i vzdelanostny stupen, predstavuju v rdmci ponuky pracovnej sily najvyssiu
kvalitu a zo strany zamestnavatel'ov je o nich va¢si zaujem. Mo6Zu si vyberat z atraktivnejSich
pozicii, so zaujimavymi mzdovymi podmienkami a perspektivou d’alSieho kariérneho rastu.
St lepsie pripraveni na podnikanie a maji viac moZnosti zamestnat’ sa aj v zahranici.

Vytvorenie spoluprace medzi vysokymi Skolami, §tdtnou spravou, trhom préace a praxou
je nevyhnutné z hl'adiska spojitosti medzi pripravou Studentov jednotlivych vysokych §kdl, so
sucasnymi 1 budicimi potrebami narodného hospodarstva.

Kracové slova: vzdelanie, trh prace, kriza, absolvent, nezamestnanost’

Abstract:

Ambition of the article is to show a relation between economic situation of the country
and enforcement of graduates of Universities in the labor market. A financial crisis have made
an impact on astandard of living which has decreased rapidly and caused a growth in
unemployment. The labor market requires people who are educated, flexible, and willing to
learn. Therefore, universities should find out what kind of professionals and experts the labor
market is looking for and based its study programs. What study programs should the
university offer? What is demand for such a study? Moreover, students must be prepared to
spread their knowledge and skills into the praxis and an everyday life.

Education has got a big influence on the ability to get a descent job in the labor market. The
graduates, who achieved a higher educational level, represent the highest quality from the
supply of labor perspective. Moreover, there is a higher demand for them. They can choose
from more attractive work offers available, with interesting pay conditions and with

a potential of a next future career growth. They are better prepared to make a business, and
they have more career opportunities to be hired abroad.

A creation of collaboration among universities, governmental institutions, labor market and
praxis is inevitable because there is a interface between a preparation of students at individual
Universities and current and future needs of the national economy.

Key Words: education, labor market, crisis, graduate, unemployment

JEL Klasifikacia / JEL classification: A23,12
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UvVoD

Cielom kazdej ekonomiky je dosiahnut' nizku Groven nezamestnanosti pri nizkej
miere inflacie a vysokej miere hospodarskeho rastu. Tieto ciele nie je mozné dosiahnut
sucasne. Vyvoj hospodarstva nemdze mat’ neustdle rastucu tendenciu. Dodlezité je, ze
vzostupné a zostupné fazy vyvoja ekonomiky sa nestriedaju pravidelne a nemaji rovnaky
priebeh. Je nemozné predvidat’ kedy ekonomika upadne do recesie, ani ako hlboko pod
uroviiou potencidlneho produktu bude dno, ani ako dlho bude cyklus trvat. 'V kazdej
ekonomike sa striedaju fazy ekonomického cyklu. Ekonomicky cyklus je pre trhové
ekonomiku absolutne prirodzeny jav. Vzajomné striedanie jeho faz je mozné sledovat od
nepamadti. Sucastou ekonomického cyklu je aj vrchol, ktory zdkonite nasleduje po expanzii.
V tejto faze ekonomického cyklu sa zvykne hovorit’ o prehrievani ekonomiky. Po
konjunktire nasleduje faza recesie, sktorou je Uzko spdté zniZovanie zamestnanosti
a znizovanie tlaku na inflaciu. Nedavny vyvoj hospodarskeho cyklu upadol do najprudsej
a najhlbSej fazy recesie od Velkej hospodarskej krizy v 30. rokoch 20. storoc¢ia. Kriza je
vd’aka cyklickému vyvoju hospodarstva beznym javom a prirodzenou stcastou vyvoja
ekonomiky a nie je mozné jej zabranit’.

Keynes vnimal ekonomické cykly ako striedavé vilny investiéného pesimizmu
a optimizmu, ktoré vyvoldvaju zmeny agregatneho dopytu atym aj zmeny vykonnosti
ekonomiky. RieSenim hospodarskych cyklov moéZe byt fiskdlna politika jemného
dolad’ovania, ktoré stimuluje dopyt zmenou vladnych vydavkov, alebo dani. (Czesany,2006)

Dopady hospodarskej krizy vyrazne zasiahli aj slovensku exportne orientovanu
ekonomiku, ktora bola do prichodu krizy v intenzivnom raste. Trh prace dlhodobo patri medzi
problematické miesta Slovenska, a prave v nezamestnanosti sa kriza prejavila v najvicsej
miere. Za faktory vyrazného narastu nezamestnanosti je povazovana kombindcia
hospodarskej krizy, prijatia eura, vysokej otvorenosti ekonomiky, jej proexportného
charakteru a malej diverzifikacie produkcie. (Sihelsky,2009)

POMOC PRI ZMIERNOVANI DOPADOV KRIZY

Dnia 26. novembra 2008 Europska komisia predlozila plan, tzv. Recovery Plan, ktory
by mal Eurépe pomdct’ prekonat’ hospodarsku krizu. Hlavnou prioritou tohto planu je ochrana
eurdpskych obcanov pred tcinkami financnej krizy. Kazdy clensky $tat bol vyzvany, aby
prijal zdsadné opatrenia prospesné pre svojich obyvatelov atiez pre zvySok Europy. Plan
zahfna rozsiahle opatrenia na narodnej a eurdpskej trovni, ktoré maji pomdct’ domacnostiam
a priemyslu a zamerat sa na pomoc najslabSich skupin. Predkladd konkrétne kroky na
podporu podnikania, vyskumu a inovécii.

Vyskum, inovécie, podpora podnikania predstavuji pomoc z “vnuatra® krajiny.
Nosite'mi vyskumu, inovdcii, podpory podnikania st Vysoké $koly so svojimi odbornikmi,
ktori st schopni aochotni uplathovat’ inovativne postupy vo vzdelavani a pripravovat
absolventov na tvrdu realitu praxe, ktor kriza eSte viac zndsobila. Analyza ukazuje na
previazanost’ medzi potrebami praxe a “produkciou’ vysokého Skolstva.

ABSOLVENTI VYSOKYCH SKOL NA TRHU PRACE

Obdobie od ukoncenia Skoly az po néjdenie si vhodného zamestnania je najtazSie
a kritické z viacerych dévodov. Je to predovsetkym vysoka miera neskusenosti absolventa
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a obava pripadne nedovera na strane potencidlneho zamestnavatela. Priprava a uplatnenie
absolventov na trhu prace ovplyviiuje cely stbor faktorov. Nie vSetky su vSak vysledkom
pdsobenia vzdelavacieho systému.

Fenomén uplatnenia sa na trhu price ma viac rozmerov. Obsahuje dimenziu
ekonomicku, ktord je zamerand na maximalnu efektivnost’ realizacie subjektu v prostredi
pracovnych vzt'ahov. Rozmer socidlny, ktory sleduje optimalne zaclenenie absolventa vysokej
Skoly do profesionalneho a spoloCenského prostredia. K uplatneniu samozrejme patri aj
osobnd spokojnost’, pocit sebarealizacia absolventa vysokej Skoly v pracovnom procese.
(Jakus, Palenikové, 2009)

Prehl'ad o absolventoch vysokych §kol, ktory sa uchadzaji o zamestnanie je len
Statistika, ktora poskytuje udaje o nezamestnanosti absolventov, ale nemoédze posudit’
jednotlivé odbory a najmi kvalitu zamestnanosti jednotlivych skupin absolventov vysokych
skol.

Obzvlast zlozitd je situacia u absolventov, ktori vstupuju na trh prace. Ich nevyhodou,
oproti ostatnym skupinam nezamestnanych, je absencia praxe a nerozvinuté pracovné navyky.
Toto ich postiva do menej vyhodnych pozicii. Potencidlnou hrozbou zich nezaradenia do
pracovného procesu, po ukonceni Studia, si deformdicie v osobnostnom vyvoji s moznym
vyustenim do asocialneho spravania.

Trh prace vSak na absolventov kladie urcité poziadavky. PoZiadavky na absolventov,
ktoré prezentujii budlci zamestnavatelia, nie su spravidla zaloZené na cisto teoretickych
poznatkoch, ale na ich praktickom vyuzivani. O¢akéavaju aj to, Ze absolvent bude systémovo
mysliet’, prijimat’ zmeny, bude flexibilny a komunikaéne zruény. Ich absencia a podcenovanie
vedie k tomu, Ze vysoké Skoly zaostavaju za potrebami praxe.

Taktiez mnohi Studenti, nie su pripraveni celit Casovému stresu, nevedia sa
koncentrovat’, nesleduju aktualne ekonomické dianie.

Uspesnost’ uplatnenia absolventov vysokych $kol zavisi od skladby pracovnych miest,
ktoré st na trhu prace kdispozicii. Ak je absolventov vysokych §kol menej ako
zodpovedajucich pracovnych miest a dopyt po nich prevysuje ponuku, moézu si 'ahSie vyberat
pracu podla svojich predstdv, ¢o vedie k vysSej spokojnosti absolventa. Ak je vsak
absolventov prili§ vel'a, maju CastejSie problém néjst’ nejaku pracu alebo musia prijat’ pracu, o
ktor1 vobec nemaji zdujem a nebola ani cielom ich $tadia.

Vysokoskolskym absolventom prinaSa ich vzdelanie urcit¢ vyhody a takmer vo
vSetkych vyspelych krajindch nachadzaju vysokoskolaci, oproti 'udom s nizSim vzdelanim,
l'ahSie zamestnanie. S menej ohrozeni nezamestnanostou, maju k dispozicii $irSiu ponuku
pracovnych prileZitosti, ich praca je obyc¢ajne kvalifikovanejsia a zaujimavsia a samozrejme aj
lepSie platend. Tato skutoCnost’ sa v§ak vztahuje na priemer celej tejto vzdelanostnej skupiny,
od ktorého existuju rozne odchylky zéavislé od uplatnitel'nosti zvolené¢ho $tudijného odboru,
kvality vysokoSkolského vzdelania a pod.

Zamestnatelnost’ absolventov vysokych 3kol, je vkazdej krajine EU ovplyvnena
predovSetkym celkovou situdciou ekonomiky a trhu. Ziskanie kvalifikovanej prace a jej
vykon v znacnej miere ovplyviiuje, ktoré povolania st na trhu prace k dispozicii a kolko je
zaujemcov z radov vysokoskolakov.

ZAUJEM ZAMESTNAVATELOV O ABSOLVENTOV VS PODIA TYPU VS

Pri uplatneni sa absolventov na trhu prace je potrebné si uvedomit’ nasledovné ¢lenenie:
a) zaujem zamestnavatel'ov o absolventov vysokych $kol,
b) zaujem o $tidium na vysokej skole zo strany Studentov.

Je paradoxné, Ze zamestnavatelia maji maly zaujem o absolventov napr. pravnickych
fakult. Ale na prijimacich pohovoroch stale pretrvava pretlak uchadzacov o toto Stadium.
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Avsak uplne opacne je to pri fakultdch orientovanych na informatiku a stavebnictvo.
Napriek dobrému postaveniu absolventov na trhu prace je o Stidium na tychto fakultach
relativne maly zéujem.

Tabulka 1 Porovnanie univerzit podl'a zdujmu zamestnavatel'ov

TOP 10 Index zaujmu
Slovenské technicka univerzita 53%
Ekonomickd univerzita 49 %
Zilinska univerzita 41 %
Vysoké Skola manazmentu 40 %
Technicka univerzita (KoSice, PreSov) 35%
Univerzita sv. Cyrila a Metoda 32%
Trencianska univerzita A. Dubc¢eka v TrencCine 31 %
Univerzita Komenského 31%
Slovenska pol'nohospodarska univerzita 29 %
Univerzita Mateja Bela 29 %

Zdroj: Zaujem zamestnavatelov o absolventov VS (2009)

Porovnanie univerzit podla zdujmu zamestnavatelov o ich absolventov jednoznacne
ukazuje dominanciu technicky aekonomicky orientovanych univerzit. Znama je vSak
skuto€nost’, ze absolventi zahrani¢nych vysokych $kol si na tom podstatne lepSie z pohl'adu
zédujmu zamestndvatel'ov o nich, ako ti o maju slovensky diplom.

Medzi fakulty slovenskych vysokych $kol, ktorych absolventi sa teSia najvicSiemu
zaujmu zamestnavatelov patri jednoznacne Fakulta informatiky a informacnych technologii
STU v Bratislave s indexom zadujmu 130,5%. Za nou nasleduje Fakulta riadenia a informatiky
ZU v Ziline s 106,7%-nym ziujmom. Tretie miesto v rebri¢ku patri Fakulte matematiky,
fyziky a informatiky UK v Bratislave s 78%-nym indexom zaujmu. Siedma v poradi bola SvF
STU v Bratislave s vySe 60%-nym zaujmom. Za nou nasledovala Fakulta medzinarodnych
vztahov s 54,8%-nym indexom zdujmu. S uvedeného mozno vyvodit’ zaver, ze prvych sedem
pozicii obsadili fakulty informatiky ¢i technicky zamerané fakulty. Tieto mali aj vysoky
stupeni zaujmu zamestnavatelov. Ekonomicky zamerané fakulty sa umiestnili v druhej
desiatke fakult s indexom zaujmu okolo 50%.

Zaujem zamestnavatelov vs. zaujem buducich Studentov

Zaujem zamestnavatel'ov o absolventov jednotlivych vysokych 8kdl je jeden z pohl'adov
na otdzku vzdelania a uplatnenia sa na trhu prace. Pri fakultach, kde je posun v poradi
vyrazny ndjdeme:

a) fakulty, kde je vysoky zaujem o stidium, ale o absolventov tychto fakult nie je na trhu
prace vel’ky zaujem,

b) fakulty, ktorych absolventi maju dobru poziciu na trhu prace, je o nich vysoky zaujem, ale
paradoxne o Studium na tychto fakultach je relativne nizky zaujem.
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Tabulka 2 Zaujem zamestnavatel'ov vs. zdujem buducich Studentov

Poradie podl’a indexu zaujmu Poradie podl’a zaujmu
zamestnavatel’ov budicich §tudentov o Stidium
1. Informatika 1. Pravo

2. Stavebné fakulty 2. Ekondmia

3.  Ekondmia 3. Umenie

4.  Spolocenské vedy 4.  Filozofia

5. Umenie 5. Spolocenské vedy
6.  Prirodné vedy 6. Zdravotnictvo

7. Strojarske fakulty 7.  Pedagogika

8.  Technoldgia 8.  Prirodné vedy

9.  Filozofia 9.  Pol'nohospodarstvo
10. Pedagogika 10. Technologia

11. Pravo 11. Stavebné fakulty
12.  PolI'nohospodarstvo 12. Informatika

13. Zdravotnictvo 13. Strojarske fakulty
14. Teologia 14. Teologia

Zdroj: Zaujem zamestndvatelov o absolventov VS (2009)

Absolventi, ktori dosiahli vys§i vzdelanostny stupeni, predstavuji v ramci ponuky
pracovnej sily najvysSiu kvalitu zo strany zamestnavatelov a zo strany zamestnavatelom je
o nich vacsi zaujem. I ked’ hospodarska kriza zvysila nezamestnanost’ najmenej sa dotkla
prave vysokoSkolsky vzdelanych Tudi. Mozu si vyberat z atraktivnejSich pozicii, so
zaujimavymi mzdovymi podmienkami a perspektivou d’alSieho kariérneho rastu. Sa lepSie
pripraveni na podnikanie a majli viac moznosti zamestnat’ sa aj v zahranici.

ZAVER

Okruh uplatnenia absolventov vysokych §kol ma velky vyznam pre dlhodoby rozvoj
vysokého Skolstva, ako aj efektivnost’ hospodarskeho rozvoja. Ziskat' pre svoj d’alsi rozvoj
nevyhnutné poznatky o svojich absolventoch v praxi, je pre kazdi vysoka Skolu z mnohych
dovodov vel'mi potrebné.

Na miere nezamestnanosti absolventov vysokych $kol sa podpisuje Specifickym
sposobom ekonomickd situdcia v jednotlivych regionoch Slovenskej republiky. Menej Sanci
zamestnat' sa maju najmd absolventi vo vychodoslovenskych regiénoch, ktoré patria
z hl'adiska celkovej nezamestnanosti k problémovym oblastiam.

K lepSej pripravenosti mladych Tudi pre trh prace je vhodny rozvoj jazykovych,
komunika¢nych a taktiez manaZérskych zru€nosti a IT technoldgii, ktoré by ich mohli
priviest’ k vacsej podnikatel'skej aktivite.

KedZe dnes moderné podniky nehladaju len zamestnancov, pripadne pracovnikov
s vysokou odbornostou, ale aj so vSeobecnymi schopnostami a zru¢nostami, mladi
vysokoskolsky vzdelani l'udia by mali predstavovat’ najvysSiu kvalitu a podporovat
konkurencieschopnost’ podniku tak, aby reprezentovali cez manazérske pozicie podnik aj
navonok.

Tendencia k dosahovaniu ¢o najvysSieho vzdelania a zvySovania vzdelanostnej irovne
obyvatelov, je charakteristickd pre vidcSiny eurdpskych krajin. Jej vysledkom je stéle
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narastajici pocet absolventov s vysokoskolskym vzdelanim. Podiel obyvatelov
s vysokoSkolskym vzdelanim predstavuje vyznamny faktor fungovania kazdej vyspelej a
modernej spolo¢nosti a jej ekonomiky
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THE MARKET-BASED RESTRUCTURING OF PHARMACEUTICAL
MANUFACTURERS

Ahmed Abdelmoumene

Abstract

In order to participate successfully in the healthcare market of the future, pharmaceutical
manufacturers, against the background of increasingly restrictive regulatory framework, have
no choice but to make a clear decision for a strategic direction of their company towards cost
leadership (generic manufacturers) or differentiation (Research-based pharmaceutical
company). In the future, the setting for one of these two strategic directions will, more than
ever, decide on the success or failure of the operating business.

Following the company's strategy, the Strategy-4-Growth Model with its six dimensions of
strategy, staff, customer service, structure, style and growth is discussed as a holistic, market-
based business approach.

Keywords
e Pharmaceutical Company
e Strategy
e Sales-Force
e Strategy-4-Growth

JEL Klasifikacia / JEL classification: 111, M31
Increasing cost pressure

The, since the mid-70s, increasing regulations of the German legislator, which primarily seek
to save costs, set a new legal framework for the economic activity of pharmaceutical
companies. Especially the last two major health reforms, the GKV-competition enhancement
act (GKV-WSQG) on the one hand and the medicinal product restructuring act (AMNOG) on
the other hand, unfold sustained effects on the drug market and challenge pharmaceutical
manufacturers, in an unprecedented scale, to make a decision towards a consistent strategic
direction for their company.

Impact on the pharmaceutical industry

The effects of the various legislative initiatives will be felt in almost all areas of the
pharmaceutical industry, at which an in-depth analysis of leading pharmaceutical
manufacturers such as Teva, Roche and Novartis, shows that pharmaceutical companies
should orient the necessary processes of change primarily on the basis of six different
dimensions.
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Q

Figure 1: The Srategy-4-Growth Model (own illustration)
Strategy

In his book "Competitive Advantage: Creating and Sustaining Superior Performance”,
published in 1985, Michael Porter had already coined the concept of strategic directions
(generic strategies). According to his concept, a company can only gain a competitive
advantage when it adopts a strategic approach, which it pursues consistently. If it does not,
then it is threatened with the "stuck in the middle ", i.e. the stuck in mediocrity for the simple
reason that it is trying to achieve everything possible simultaneously, and because of the
limited focus on a single area at the end nothing is achieved at all [1].

Without further ado, Porter's model, as a basic principle, can translate on the current situation
of many pharmaceutical companies: the lack of strategic direction is leading to a waste of
resources and potential competitive advantages. This applies to all pharmaceutical companies:
Generics companies, such as Ratiopharm and Hexal in Germany, have, despite certain
reductions in staff in the past, still several field lines: Ratiopharm, for example, covers the
primary-care, hospital, pharmacy and the wholesale sector with its field lines and this even
though generic drugs, because of their level of familiarity among doctors and pharmacists,
require no professional consultancy.

It needs not to be discussed in detail that the maintenance costs of several sales-force-lines
account for higher fix costs, which make the products of the company more expensive.

For generics companies this has far-reaching consequences: the higher the prices, the lower
the probability of awarding the contract, where it is all about the lowest price offer.

The only chance as generic company to remain competitive in the future is to consistently and
continuously improve the corporate structures with regard to their efficiency, in order to offer
the cheapest products on the market. In terms of Porter's model this approach corresponds to
the strategy of cost leadership.

The marketing of innovative, patent-protected drugs requires however quite different skills:
For pharmaceutical manufacturers for example, it will be of central importance to secure the
market access and reimbursement of their innovative medicinal products, by explicitly
carving out their added value and cost-benefit ratio. For it, protracted studies are needed,
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which must be initiated early and whose design should be coordinated with the state
authorities. All this challenges companies for a more efficient use of funds, which for
example, can be bundled by the removal of all non-patented drugs and the associated
personnel. With regard to Porter's model, the approach of research-driven manufacturers
corresponds to the strategy of differentiation.

Figure 2 depicts the future market potential of patented, patent-free and generic drugs.
ROI (in %)

A Research-based
Companies Generics-manufacturers

Patent-free medicines

—»
»

Market-Share

\/

Figure 2: The future market potential of patented, patent-free and generic drugs (own
illustration)

Staff

Each company stands or falls with its employees or in other words: "People make the
difference."

In our case this is especially true, if we bear in mind that both, the generics and the patented
drug market, requires a different strategic orientation, a different approach and consequently
different employee profiles.

While generics manufacturers, due to the relatively straightforward internal processes, which
will be primarily in the administrative management of rebate bidding and the mastery of with
related legal and technological issues, will pursue an efficient and standardized procedure,
which ultimately leads to a clear job description and a corresponding employee profile, which
is not different from the usual today, the degree of complexity in research-based
pharmaceutical companies is much higher.

For example, in the future researchers will need a deep understanding of both sides of the
medal: First, they must be able to assess and comprehend economic issues, such as the pricing
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of medicines and their distribution within the health-care sector. On the other hand,
researchers need to master also scientific issues, such as efficacy and safety of medicines.

Considering the fact that the pharmaceutical industry will be more dependent on a much
broader knowledge and the "battle for talent" worldwide is increasingly challenging, it can be
assumed that it will be far more difficult for companies to find employees with the necessary
skills. Most companies will therefore need to pay special attention to the discovery and
consequent development of their talents within the company.

Customer Service

This dimension describes the interaction between the pharmaceutical company and its
external customers.

In the future, generics manufacturers will position themselves exclusively through discount
tenders in the market. Prerequisite for a successful award, however, is that the generic drug
company can offer the lowest price in the market.

The fact that in such a market the drug and its active ingredients are known and the physicians
do not possess any decision-making freedom concerning the choice of a product'; make it
absolutely necessary for generics manufacturers to give up its sales force:

Only in this way, it is possible for a generics company to keep its fix costs under control in
order to participate at biddings with competitive product prices.

Also, research-based pharmaceutical companies will have to reduce their sales-force to a large
extent, at which in particular a shift from the primary-care to the specialist area® will take
place.

Structure
This dimension describes both, the operational and organizational structure of the company.

In the future, generics manufacturers will have a matrix organization that has to develop
standardized and process-optimized structures, which always need to be questioned in terms
of cost optimization and further development.

The degree of internationalization of production and capacity utilization must be high
(economies of scale) in order to benefit from fixed cost degression.

In contrast, research-based pharmaceutical manufacturers will develop its structures around
each single product: As in the patent-protected area, it will be of increasing concern to ensure
the reimbursement of high-priced innovation by the cost bearers, here, only relatively few
standardized processes can be implemented. It is rather about the innovative creation and
implementation of value-added services, in addition to the drug, for increasing the degree of
Differentiation of the product.

' Doctors are encouraged by health insurance and their professional organizations to ensure writing only the
active ingredient in the recipe, when prescribing drugs. The pharmacist is then obligated by law to submit a
product required.

? Specialists have much more freedom of choice when it comes to the use of innovative therapies.
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Style

This dimension describes the corporate culture of the pharmaceutical company, which in turn
is subdivided into two elements: on the one hand the style of leadership is exemplified by the
individual managers and thus shaped by them. On the other hand the individual corporate
culture that has evolved historically from the company’s specific behaviors, values and
norms.

This dimension is essential, but cannot be described in detail at this point, so only this much:
Both, generics companies and research-based pharmaceutical manufacturers, need a market-
oriented corporate culture.

At this point, the Belgian company Solvay pharmaceuticals may be used as an example:
Historically grown as a niche player, focusing on the medical and scientific advice of doctors,
the sales-force of Solvay was fighting for the introduction of a drug in the cardiovascular area
with a growing number of competitors.

To succeed in the increasingly competitive market, at Solvay for the first time, instead of
consultants, seller were needed. The result: After five years, the company stopped marketing
its product, because it was not able to increase its market share above 1.2% in Germany.

Growth

In this dimension, it is about answering the question how to expand a pharmaceutical
company.

Generic drug companies are forced to grow through acquisitions: Being able to offer the
lowest prices, it is necessary for them to have the widest product portfolio possible, which
they can usually generate only through acquisition of other companies.

This is the only way to ensure that pharmaceutical manufacturers, for example,

while participating at tenders may offer certain products under production costs and still stay
profitable, because other drugs in the portfolio may compensate for the losses.

Research-based pharmaceutical companies however can grow both, through acquisitions and
from internal forces, with the last point should be given preference for various reasons. One of
these reasons is, for example, that takeovers are associated with the investment of
considerable financial resources. Against the background of constantly rising research costs
and increased development time, these funds in the future are needed more and more in
research and development.

Conclusion

To meet the future needs of the pharmaceutical market, pharmaceutical companies must, more
than ever, devote themselves to a consistent focus of their business. The Strategy-4-Growth-
Model is an approach, which tries to answer the main questions for the future direction of
pharmaceutical manufacturers on the basis of five dimensions.
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COST-BENEFIT EVALUATION OF AN EUROPEAN
INFRASTRUCTURAL PROJECT

Konrad Bergmeister

Abstract:

The economic feasibility of an infrastructural project through a cost-benefit-analysis
compares the ,,with project scenario to the ,,without project* scenario. The comparison of the
social surplus with the project costs makes it possible to validate the project realization. By
considering the environmental and social aspects an Economical-Benefit-Cost-Ratio “EBC
ratio factor” for longterm infrastructural projects of at least 1,1 should be reached. In the
present work, some aspects of the cost benefit analysis of the Brenner Base Tunnel, one of the
most important construction projects today in Europe, are being discussed.

Keywords: cost benefit analysis, infrastructure costs, producer surplus, social abenefit, social
discount rate

JEL Klasifikacia / JEL classification: R42
1. Introduction:

Infrastructural projects have a very heavy macroeconomic impact in terms of public
investment. Therefore it should be mandatory to carry out a cost-benefit-analysis taking into
account the benefits and the costs as well as the risks of a project. For the Brenner Base
Tunnel Project, a European infrastructural project with the world's longest underground
stretch of 64 km a cost-benefit evaluation has been carried out (1). In the following paper a
cost-benefit analysis has been carried out for the Brenner Base Tunnel Infrastructural Project
in order to evaluate the macro-economical impact. The “Economic Benefit / Cost — Ratio” of
an infrastructural project should be greater than 1,10. The costs and the benefit of such a
project have to be carefully derived and the project performance specifications have to bee set
in ways that the be achieved [6].

2. Description of the project

The Brenner Base Tunnel (BBT) is a low-gradient railway tunnel. It will connect Innsbruck,
Austria, with Fortezza, Italy. The BBT consists of two main tubes with one railway track
each, i.e. trains will travel through them in one-way traffic. The main tubes are interconnected
horizontally every 333 meters. In between the two main tunnels, 12 meters below, runs an
exploratory tunnel. This exploratory tunnel is being excavated for geological and hydro-
geological purposes. The results of this preliminary research will provide detailed insight, and
thus it helps to minimize construction costs and risks when realizing the main tunnel tubes. In
Innsbruck the BBT will be connected with the existing underground bypass. Together with
the bypass of Innsbruck, the Brenner Base Tunnel will be the longest underground railway
line in the world, with a total length of 64 km. The BBT crosses the Brenner Pass — the lowest
Alpine pass at an altitude of 1377 m — at 794 m. The gradient of the Innsbruck bypass and the
Base Tunnel does not exceed 6.7%o.

The various planning and construction phases are defined as follows:
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Planning and construction phases

o P
hase I: preliminary project and prospection Phase I: 1999 — 2003
o P
hase II: final project and environmental impact
assessment Phase I1: 2003 — 2010
o P
hase Ila: construction of the first sections of the
exploratory tunnel Phase IIa: 2007 - 2013
o P
hase III: completion of the exploratory and construction
of the main tunnel Phase II1: 2011 - 2025

The project team, called BBT SE is a European company publicly owned by:
e AUSTRIA: OBB (50 %)
e ITALY: RFI (42,49 %)
3 provinces of Bolzano, Trento and Verona (3,11 % each)

BBT SE is managed by two Chief Executive Officers.

3. Estimated costs and financing
The estimated costs for the Brenner Base Tunnel per 01.01.2011 amount to € 7,770 million. In
addition to this, a further sum of € 630 million has been included for currently not identifiable
and quantifiable risks. The total amount is € 8,440 million [ Bergmeister, 2011-1].

Tab.1: Estimated costs of the Brenner Basetunnel (1.1.2011)
Types of costs

Civil engineering works 65%
Railway equipment 15%
Management 12,5%
Risks forecast 7,5%
Estimated costs (price basis 01.01.2011) 7770 Mio €

Estimated costs including the forecast for unknown

risks (price basis 01.01.2011) 8440 Mio €

The Brenner Base Tunnel will be equally funded by Austria and Italy. In addition, up to now
the EU has granted € 786 million (50% of the planning and the exploratory phase, 27% of the
construction works) [3]. The EU is expected to approve further funds amounting to one-third
of the total costs for the next financial period. The financing of the Brenner Base Tunnel can
be guaranteed by splitting the costs between the EU, Austria and Italy, one third to each.

4. Costs benefit analysis
4.1 General

The original cost-benefit-analysis for the Brenner Base Tunnel was carried out by
Ernst&Young in 2007 [4]. In the meantime the costs of the project and some project
constraints have been changed. Therefore, a modified cost-benefit-analysis of the Brenner
Base Tunnel Project has been developed, taking into account the realization costs of approx. €
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8.440 million (prize basis 1.1.2011) and the construction time 2007-2025 [2]. The whole
period of 68 year has been subdivided into a construction period corresponding to 18 years
(2007 — 2025), a pre-exercise period in 2026 and the concession period corresponding to 50
years (2027-2076).

The economic evaluation of an infrastructural project is aimed at quantifying the incremental
economic impact on benefits and costs resulting from the realization of the project. The
economic impact should include monetary and non-monetary items such as environmental
quality, health, long term effects.

The investment benefits for infrastructural projects emerge over the entire service period of
the project; therefore the social surplus has to be calculated according to the entire time frame.
The economic theory quantifies the development of the general welfare in terms of social
surplus, defined as the sum of the consumer surplus, the producer surplus and the external
benefits.

This chapter outlines the most important parameters and the methodological aspects. Eather
on the cost and on the benefit site additional elements can be included (e.g. social impact,
employs, etc.) and the deterministic basic parameters could be also stochastically distributed.

4.2 External benefits — considerations on traffic costs and environment

In the US just 30% of goods are carried by road; unlike in Europe, where road-transports
amount to 44%. In Europe the organization, the profitability and the efficiency of rail
transports differ substantially from the US system. On the other hand transportations by ship
amount to 43% in Europe and to only 16% in the US.

The main reason for the high proportion of rail transport is given by the price. The price per
ton-kilometer for road transport in Europe amounts to 14 euro cent while in the US to 20 euro
cent. The cost per ton-kilometer for freight transport on railway is about 11 euro cent in both
countries.

As the difference in price per ton-kilometer on the road is much higher in the US, it can
compensate the low flexibility of railway transports.

In the US an average of 3000 tons of freight is transported by rail, in Europe it amounts to 320
tons. In the US the railroad traffic is almost exclusively used for the freight transport. In
Europe the slow freight services often is combined with the fast passenger traffic on the same
railway. These facts highlight the advantages and the higher efficiency of railway traffic in the
US.

Furthermore, also the external costs of transport and in particular the differences between road
and railway should be taken into account.

* Accidents: Accidents cause substantial costs, notably often accidents involve cars because of
the trucks.

* Air pollution: affects human health and damages the environment

* Noise: Traffic affects our living environment, causes stress and damages people's health.

* Traffic congestion: Macroeconomic costs due to congestions and heightened air pollution.
By approximation the following can be stated: passenger cars cause costs of €120 per
thousand kilometers, busses used in short- and long-distance transport approximately €55 and
rail transport €30 per thousand person-kilometers, i.e. approx. 4 times less than passenger
cars.

Freight transport causes external costs of €150 per unit per thousand ton-kilometers, rail
transport €25 per thousand ton-kilometers. This highlights that the costs of railway transport
services are five times lower than road transport costs.

According to a survey on external costs of traffic conducted by the Universities of Karlsruhe
and Ziirich, external costs of traffic in the 15 EU member states (reference year 2002) -
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excluding traffic congestion costs — amount to 530 billion Euros. 92% of the total external
costs are caused solely by the road traffic, excluding congestion costs (57% for passenger
transportation, 29,4% for freight transportation), 6% are due to air traffic. Rail transport
accounts for only 2% and inland navigation for 0,5% of the external costs. Two thirds of
external environmental costs account for passenger traffic, one third for freight traffic.

The external benefits connected to the project realization are equal to the costs which the
society incurs as a consequence of using transportation modes other than railway. In
particular, the analysis considers the external costs resulting from air pollution, noise,
accidents and traffic congestion.

On the basis of the ascertained costs for freight transport amounting to € 0,125 per ton-
kilometer and for rail transport amounting to € 0,025 per ton-kilometer external benefit would
amount to von € 0,1 per ton-kilometer. As environmentally compatible vehicles are
increasingly becoming a matter of course in our transport fleets we estimate a benefit of €
0,05 per ton-kilometer.

The annual external benefit for a modal shift of 30 milion tons per year for the Brenner
Basetunnel may be calculated as follows:

0,05 €/(km to) x 64 km x 30.000.000 to = € 96 milion

4.3  Traffic flow

The freight and passenger traffic flow forecasts are based on the ProgTrans traffic forecasts
(4). Today, the Brenner Highway is one of the major roads in the Alpine arch. On peak days
over 35,000 (7000 heavy haulage) cross the pass in both directions. In 2010 more than 45
million net tons were transported over the Brenner Pass, 32% by rail and 68% by road [1].
The aim is the shift of 30 million tons of freight transport to the underground railway line.

The economic analysis has been performed comparing the freight and passenger flows
resulting from the Trend scenario (“with Project” scenario) as opposed to the Minimum
scenario (“without Project” scenario).

4.4  Producer Surplus

The economic operating and the maintenance costs of the project (Producer Surplus) were
calculated by deducting fiscal transfer from the financial operating and maintenance costs of
the operative phase of the Project. The annual economic operating and maintenance costs are
approx. € 17,5 million. Comparing this estimation with the Lotschberg-tunnel, which was
taken under operation in December 2007 and taking into account that the operating and
maintenance costs of a railway line are between € 220.000 and € 300.000 / (year and km), the
estimated value can be considered as realistic (0,26 million x 64 km = 16,6 million).

For this purpose, the financial costs were disaggregated into two elementary components
(labour: € 10 million; materials: € 6 million and other factors: € 1,5 million) and the
appropriate conversion factors were determined on the basis of official statistical data.

For the system upgrading another € 6 million per year as a mean value over a 50 year period
are approximately needed in order to have always a high technological standard.

In the analysis a producer surplus of € 22 million on a yearly basis is taken into account. In
addition some extraordinary costs for functional upgrading have to be considered.

4.5  Consumer Surplus
The consumer surplus was calculated on the basis of the following parameters:
- Time savings: time reduction by using the new infrastructure compared to the existing
lines
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- Cost of transport savings: reduction in the unitary cost of transport by train that would
have travelled on the existing railway (without project scenario) and that will be
shifted to the Brenner Base Tunnel (project scenario)

- Increase in the costs of transport (higher costs of transport by trains travelling through
the new Brenner Base Tunnel compared to the traffic that would travel on the highway

For the modified analysis the original data evaluation of the consumer surplus from Ernst &
Young has been used. [4]

4.6  Project Net Benefits

The sum of the Consumer Surplus, the Externalities and the Producer Surplus, for each year in
the time frame considered, produces the Project Net Benefits. The Net Benefit Flows were
discounted by applying a social discount rate of 2,5, which is also considered as the lower
bound to the railway sector by the European Commission and the European Investment Bank.

Social surplus = X (CS; — PS; +/- E) / (1+r)' (1)
CS = Consumer Surplus

PS = Producer Surplus

E = Externalities — external benefits (environment etc.)

r = social discount rate (taken 2,5%) (see [4])

Considering the difficulty for interpretation of such a cost-benefit-analysis the discount rate is
expressed as a social discount rate that includes:

- the decision to build a certain infrastructure in order to obtain a specific service at the
present time rather than postponing the acquisition to a future time

- the willingness to use a part of the personal income available at the present time rather than
in future

4.7  Results

The economic feasibility of the Brenner Base Tunnel Project can be assessed by using the
following estimated values (Tab.2):

Tab.2: Benefit calculations

total 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
A External Benefit =~  7.074 960 " 974 7989 71004 71019 71034 "1050 "106,5 71081 7109,8 71114 71131 T114,8 T1165 "11822
B Producer Surplus ~ -2.968 7220 "-223 "-227 7230 "-233 7237 "-241 "-244 "-248 "-764 "-255 72509 "-263 7-26;7 "-271
C  Consumer Surplus ~  6.384 924 972 992 1010 1029 1039 1050 1060 107,1 1081 1098 1111 1127 1144 1160

A+B+C Net Benefits  ~ 10.489 7166 172 175 178 181 184 186 188 190 141 196 198 201 ' 204 ' 207

16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
7120,0 7121,8 71236 71255 "127,4 71293 71312 71332 71352 "137,2 7139,3 71414 "1435 "1457 "147,8 "150,1 "152,3 "154,6 7156,9 71593

".275 7279 "-283 "-288 "-434,0 " 296 "-30,1 "-305 "-31,0 718437 -31,9 "-324 "-329 "-334 "-3164"-344 "-349 "-354 "-360 "-365

117,6 1193 1209 1229 1245 1265 1281 1301 1321 1340 1345 1351 1357 1362 1368 137,3 1380 1386 1392 1398
T 7248 T -32 "253 '255 ' 258 ' 260 @ 263

v Ld L4 L Lg L g v Lg v L

210 213 216 220 -182 226 229 233 236 87 242 T 244 246

36 37 38 39 40 41 42 43 a4 45 46 47 48 49 50
"161,7 "164,1 7166,5 7169,0 "171,6 "174,1 "176,8 "179,4 "182,1 "184,8 "187,6 "190,4 "193,3 "196,2 71991

7370 7376 7-382 "-387 "-905 "-399 "-405 "-411 "-41,7 " -424 7 -430 "-436 "-443 "-450 T-4504

1405 1411 1418 1425 1431 1439 1446 1453 1461 1468 1469 1469 1469 1469 146,9
7298

v ¥ 14 v v v ¥

265 268 270 273 224 278 281 284 286 289 292 294 296 -104

It generally appears that the Project realization contributes to the increase of the community
welfare. The positive contribution to macro economy and the general welfare is also
supported by the EBC ratio (Tab.3):.
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EBC ratio: Economic Benefit / Cost - Ratio between the present value of Net Benefits and the
present value of investment costs.

Tab.3: Results of the Cost-Benefit-Analysis

Index Social discount rate: 2,5%
Net Benefit 12.251 mio €

Costs of the project 10.351 mio €

Social surplus 3.500 mio €

EBC ratio 1,18

The results mentioned in Tab.l. consider the project costs without financing costs and the
EBC ratio factor can be considered as a lower bound estimation. On the other side the external
benefits are considered constant. By the approach of an increase of the road charge on the
Brenner Axis, as for example the Eurovignette, the values of External Benefits can be
increased up to 20-40%.

5. Conclusions

The conclusions derived of this analysis shows cleary that for the worlds longest underground
infrastructure the Brenner Basetunnel the Net-benefits are higher as the construction-costs
including the maintenance and upgrading costs. Therefore,the realization of the project
generates an increase of the macro-economy and the general welfare.

Accompanying this infrastructural project with a risk and opportunity manangement also the
estimated costs can be reduced [8]. In addition it can be concluded that in the future through
more sophifisticated maintenance systems, the producer surplus can be reduced and the
“Economic Benefit / Cost — Ratio” increased.
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PRINOSY KREATiVNEJ EKONOMIKY A JEJ VPLYV NA HDP

BENEFITS OF CREATIVE ECONOMY AND ITS IMPACT ON GDP

Katarina Dankova

Abstrakt

Kreativita je vnutorna vlastnost’ jednotlivcov spocivajuca v tom, Ze maju predstavivost a
dokazu vyjadrovat’ svoje myslienky; tieto myslienky v spojeni s vedomostami su podstatou
duSevného kapitalu. 21. storoie je svedkom narastajuceho pochopenia prepojenia medzi
kreativitou, kultirou a ekonomikou, ¢o je logické oddvodnenie vyndrajuceho sa pojmu
,Kreativna ekonomika“. Krajiny v rozvojovom aj vo vyspelom svete su ohromne bohaté ¢o do
kultirnej rozmanitosti a kreativneho talentu. Ich tradicie predstavuju jedine¢né dediCstvo
hudby, remesla, vizudlneho umenia, ritudlov, tanca, predstaveni, atd. VSetky tieto prejavy
predstavuju nepopieratelny kultarny kapitadl, hmotny aj duSevny, na ktorom sa zakladaja
zivoty spolocenstiev. Toto bohatstvo moze zasa viest ku vzniku zlozitého zoskupenia
kreativnych produktov — tovarov aj sluzieb (komerénych aj nekomerénych) s kultirnym
obsahom, ktoré s vyrazmi tvorivosti a talentu l'udi.

Kruadové slova: kreativita, tolerancia, talent, kreativna trieda, 'udsky kapital, rozmanitost’
sluzieb, regionélny rozvoj

Abstract

Creativity is an inner quality of individual persons consisting in the fact that they have
imaginativeness and capacity of expressing ideas; these ideas interconnected with knowledge
are the basis of intellectual capital. In the 21+ century we experience increasing understanding
of interconnection between creativity, culture and economy, which is a logical substantiation
of the emerging concept of “creative economy”. Countries both in the developing and in the
developed world are immensely rich in terms of cultural variety and creative talent. Their
traditions represent a unique heritage of music, craft, visual art, rituals, dance, etc. All these
manifestations represent an indisputable cultural capital, both material and intellectual, on
which the lives of communities are based. These riches can in turn lead to origination of a
complex aggregation of creative products — of goods and services (commercial and non-
commercial alike) with cultural contents, which are representations of human creativity and
talent.

Key words: creativity, tolerance, talent, creative class, human capital, social diversity,
regional development

JEL Klasifikacia / JEL classification: A10

Creativity is an inner quality of individual persons consisting in the fact that they have
imaginativeness and capacity of expressing ideas; these ideas interconnected with knowledge
are the basis of intellectual capital. Countries both in the developing and in the developed
world are immensely rich in terms of cultural variety and creative talent. Their traditions
represent a unique heritage of music, craft, visual art, rituals, dance, etc. These riches can in
turn lead to origination of a complex aggregation of creative products — of goods and services
(commercial and non-commercial alike) with cultural contents, which are representations of
human creativity and talent.
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Theoretical backround

The term "creative economy" appeared in 2001 in the book of John Howkins on the
relationship between creativity and economy. Howkins uses the term creative economy on a
broad scale so that it covers fifteen creative industries, starting from the arts to the broader
science and technology. Peter Drucker believes that the fundamental economic resources in
terms production are no longer capital or natural resources or labor but knowledge and
information. The main "engines" driving forward the creative economy, including in
particular industries, the demand for creative products, tourism. David Throsby defines
cultural industries as a circle and follow it three concentric annular. John Howkins considered
a central element for the definition of creative industries intellectual property is reflected in
four specific forms (copyright, patent, trademark, design). The work is based on the reviews
and studies by Richard Florida, which addresses the creative class (novopomenovand social
class) and define the creative economy through the profession.

Results from Path Analysis and Models of Structural Equations

For measuring the different effects of human capital and of the creative class on
regional development, the results from path analysis and models of structural equations were
used. These models examine the effects of various measures of talent on technology and on
regional development and at the same time they isolate the effects of the three key factors —
universities, service diversity and tolerance — on the level and geographic distribution of
talent.

0 Human Capital

In the first place there are the findings for the model based on the conventional measure
of human capital (proportion of population with a bachelor’s degree and higher). Chart 5
draws attention to the relationship between regional development and human capital, the
findings are not so closely positioned around the regression line and there are more noticeable
outliers.
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As can be seen in Figure 6, conventional human capital has a negligible effect on regional
development; this coefficient is negative and insignificant. The coefficient of interaction
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between technology and regional development is negative and weak. However, the coefficient
of interaction between conventional human capital and technology is very conspicuous and
strong, approximating to 1. In other words, human capital acts in combination with
technology and through it so that it influences regional development.
The findings very surprisingly show that the university has no important impact on human
capital. The coefficient for service diversity has a positive and significant relationship to
human capital, while tolerance can be neglected; although the coefficient is negative, it is
approximating to 0.
1 Creative Class

Creative class is a new concept, which is very interesting from the point of view of
examination of its effect on regional development. Chart 6 shows the relationship between
regional development and the creative class which is not a clear, linear relation. There are
variances from the regression line, particularly in the regions of TT, PO and TN.

Regional development and creative class

i

“Aepioral coeeopmenl

Tole- L—"l' ri'|sls I-_;

i | 'hw:.-l.:vu il |
|

j— Ji

|EB"'-'II:B'[ .
L ST i e |:|r.'¢a|r|3|r\_p.I

Creatve class i

Chart . Regional development versus creative class Figure 7. Path analysis for creative class
Source: Orwn data processing in the STATGRAPHICS Source: Own data processing inm the AMOS
POORTRMME

The coefficient of relationship between creative class and regional development is

negative and relatively weak, as seen in Figure 7. The coefficient associating the creative
class and technology is positive and significant. Between technology and regional
development there is only a weak and negative relationship, we cannot speak of a relation.
The creative class acts directly on technology and indirectly on regional development.
Taking into consideration the factors associated with creative class, the coefficients for the
university and tolerance are negligible and the coefficient for service diversity is positive and
significant. The university produces a weak direct effect on technology and even a very strong
direct effect on regional development.

2 Super-creative Professionals

The super-creative core, composed of scientists and technical experts, artists, designers
and entertainers, is regarded as the innovative core of top performers of capitalism. Chart 7
shows the relationship between super-creative professionals and regional development which
is not distinctively linear, variances from the regression line occur here. The findings are not
so closely clustered around the regression line and the outliers are more numerous. Bratislava
has a leading position, where a strong dependence between regional development and creative
professionals can be recognized.
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in the
Figure 8 shows that the coefficient for the relationship between super-creative professionals
and regional development is negative and has only a mild significance. The coefficient for the
relationship between super-creative professionals and technology is positive and significant.
The impact of technology on regional development is only very slight and negative. The
university has a negligible role in influencing super-creative professionals. Its relationship
with the super-creative professionals is negative and very weak.

3 Occupations Associated with Education

According to general opinion, a powerful educational system is a prerequisite of vigorous
innovation and of economic growth. Chart 8 clearly shows that the relationship between
regional development and persons employed in the domain of education is not unequivocal,
there are more numerous variances. Even Bratislava is significantly deviated from the
regression line, which implies that the relationship between regional development and
employees in the domain of education is not very strong.
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Figure 9 presents the findings for the sub-group of education. The coefficient of relationship
between it and technology is mild. The coefficient of relationship between technology and
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regional development is negative and negligible, it has no great importance. Apparently,
occupations associated with education have a negative, but not very significant influence on
regional development. This finding is interesting, because it is opposed to the general opinion
on the relationship between education, innovation and economic growth.

4 Occupations Associated with Computers and Mathematics

It is assumed that occupations associated with computers and mathematics have a strong
and direct association with innovation and economic growth. However, Chart 9 clearly shows
that a strong linear relationship between regional development and occupations associated
with computers can only be observed in a few administrative regions, namely in
administrative regions of Bratislava, Zilina and Nitra. Other administrative regions are
distinctively deviated from the regression line.
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Figure 10 shows that the coefficient for relationship of occupations associated with
computers and mathematics on one hand and with regional development on the other is
insignificant, while the coefficient of relationship between them and technology is positive
and cannot be neglected. The university does not play a major role in this complete model.
However, the university has a positive and relatively significant relationship with regional
development and technology, but it has a negligible relationship with occupations associated
with computers and mathematics.

5 Scientific Occupations

It is often argued that scientific occupations are the key contributors to technical
innovation and economic growth. Chart 10 shows the relationship between regional
development and scientific workers. For the majority of administrative regions linearity
between regional development and scientists can be found. Variances from regression line are
evident especially in the administrative regions of Trnava and PreSov.
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Figure 11 shows the findings for scientific occupations including sciences of living
organisms, natural sciences and social sciences. The coefficient of relationship between
scientific occupations and regional development is negative and relatively significant and
cannot be neglected. The coefficient of relationship between scientific occupations and
technology is positive and very significant. Again, the university plays no important role in
this model in relation to technology, although it has a significant influence on regional
development. The relationship of the university towards scientific occupations is negative and
relatively weak. Tolerance has a significant influence on scientific occupations and the
influence of service diversity on scientific workers cannot be neglected either.

Verification of hypothesis H1: If there is a high degree of talent in an administrative region,
there is technology there as well.
The index of technology is the dependent variable and the index of talent is the independent
variable. The level of p-value in this case is less than 0,05, which means that this relationship
of dependence can be confirmed at significance level a = 0,05. Thus we can assert that the
hypothesis is true with 95 % probability.
In this case the correlation coefficient assumes the value of 0,926307 and gives evidence of a
very strong relationship of dependence between these variables.
We can express the relationship of dependence by means of a regression line:

y =-2,09686 + 1,14402*x
Verification of hypothesis H2: If there is tolerance in the administrative region, there is talent
there as well.
The index of talent is the dependent variable and the index of tolerance is the independent
variable. The level of p-value in this case is less than 0,05, which means that this relationship
of dependence can be confirmed at significance level a = 0,05. Thus we can assert that the
hypothesis is true with 95 % probability.
The correlation coefficient assumes the value of 0,936069 and gives evidence of a very strong
relationship of dependence between these variables.
We can express the relationship of dependence by means of a regression line:

y=-12,3651 + 1,75462*x
Verification of hypothesis H3: A relationship of dependence exists between the amount of
GDP per capita and the index of creativity.
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The amount of GDP is the dependent variable and the index of creativity is the independent
variable. The level of p-value in this case is greater than 0,05, which means that this
relationship of dependence should be disproved at significance level a = 0,05. There exists no
statistically significant relationship between GDP and creativity. Thus the hypothesis is not
true with 95 % probability.
The correlation coefficient assumes the value of 0,516177 and gives evidence of a mildly
strong relationship of dependence between these variables.
The above-mentioned relationship of dependence by means of a regression line:

y = 1,16546E11+ 7,65467E9*x
Findings

In the research carried out in the Slovak Republic path analysis and models of structural
equations for processing the model for definition of human capital and of creative class have
been used. The complete findings show that the identified values of creative class do not
exceed in a great extent the conventional measure of achieving educational targets so far.
Occupations in arts and culture, which were normally not associated with regional
development, play a significant role in this process.

Three factors were examined, which noticeably influence the distribution of human capital
and of the creative class: the universities, service diversity and tolerance. It is important to
point out that all three factors of attractiveness of human capital have a strong correlation
between them. Consequentially, we can make a substantiated assertion that these factors do
not compete with each other, on the contrary, they have a tendency to attract or influence
various types of talent, they play complementary roles in geographical distribution of talent.
The efficiency of the indices of various occupations, such as creative class, the super-creative
core and others was compared with some more common indices of reaching the educational
targets in influencing regional development. Furthermore, our findings show that the
universities play a very important role, particularly in relation to regional development.

The research indicates that service diversity and tolerance also play significant roles in
geographical distribution of talent. Service diversity has a significant relationship with the
distribution of human capital and with creative class. Tolerance has a significant relationship
with conventional human capital as well as with occupations associated with arts, design and
entertainment.

Conclusion

In general, a modern trend of an increasing creative economy is evident in Slovakia, in
particular in the administrative region of Bratislava. In other administrative regions the
influence of creative economy, either on the GDP or on other components, is not significant,
with few exceptions.

In view of the practical part of our study, we presume to draw a conclusion that although in
Slovakia a difference between creative class and human capital is not evident so far in the
same measure as it is for instance evident in the study of regional development in Sweden, we
have a good reason to believe that even in a small country like Slovakia the growth of the
creative class and its positive and essential influence on GDP will manifest itself before long.
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SYSTEMY ENVIRONMENTALNEHO MERANIA A
VYHODNOCOVANIA

ENVIRONMENTAL METRICS AND ASSESSMENT SYSTEMS

Pavol Molnar, Martin Dolinsky

Abstrakt

Hospodarsky vysledok podniku je jednym z kl'aiCovych pojmov ktoré su pouzivané
v manazérskych vedach. V podnikani st zauZivané ukazovatele ako rentabilita trzieb,
navratnost’ aktiv, ndvratnost’ kapitalu alebo zisk pred zdanenim a urokmi. Pre porovnavanie
v biznise sa pouzivaji ukazovatele ziskovosti bez ohl'adu na environmentdlny dopad
podnikatel'skych aktivit. N&S§ prispevok sa zaoberd aplikdciou environmentalneho
ohodnocovania vo vzt'ahu k hodnoteniu dopadov zavadzania environmentalnych inovécii. Pre
ucel jednoznacného zhodnotenia environmentalne prospeSnych rozhodnuti manazmentu sme
sa rozhodli pre klasické ukazovatele ako Cista suCasna hodnota, vnitorna miera vynosnosti,
alebo medzny produkt kapitdlu. V prispevku porovndvame dve alternativy — ked
environmentdlna investicia bola uskuto¢nend a pripad, kedy environmentdlna investicia
nebola uskuto¢nena. Dalej poukazujeme na slabé stranky niektorych existujucich spdsobov
environmentdlneho hodnotenia. Jednym znaSich vSeobecnych zaverov je odporucanie
orientovat’ sa na modely ktoré zvazuji Casovy horizont menej ako 5 rokov arozdelenie
zivotného cyklu na mensSie Casti.

Kracové slova: Postupy udrzatel'nej vyroby, environmentalne hodnotenie, energia, dizajn

Abstract

Company’s performance is one of the key definitions contemporary managerial science deals
with. The mainstream business administration is using indices like ROS, ROA, ROE or EBIT.
The businesses are being compared on the basis of profitability regardless environmental
costs. Our article is studying application of environmental assessment systems in a relation
with environmental innovations — sustainable manufacturing practices. We have selected
classical indices like Net Present Value, Internal Rate of Return, and Marginal Productivity of
Capital in order to assess environmentally friendly decision in comparison with the situation
when this investment is not undertaken. We are also presenting weaknesses of some
assessment systems generally used. Our solution is mostly about considering the time period
less than 5 years and dismantling the current processes of a product life-cycle into sub-
processes.

Keywords: Sustainable Manufacturing Practices, environmental assessment, energy, design
JEL Klasifikacia / JEL classification: Q51

1. Introduction

Paper deals with an identification and impact assessments of some of similar defects and
inefficiencies of positively intended innovations. Designing the paper, we are dismantling
processes into sub-processes and trying to solve an issue with uncertainty in trend predictions.
The main goal of the paper is to present some basic views and design possibilities in more
consequent approach in the matter concerned.
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Our paper belongs to preparatory activities of faculty research intentions and has been
prepared as a common field research conducted by both, PhD student and his tutor. Majority
of sources presented in a paper are results of cooperation among PhD student and researchers
from foreign universities. [See literature no.2,6,7,8 |

In Southeast Portugal, there are electric wind turbines newly installed, this innovative and
eco-friendly innovation is producing energy from renewable source - wind. Everything was
going well until the day, when the responsible persons discovered the fact the turbines are
killing bats. This fact is creating disharmony in natural systems — reduced bat population is
not able to destroy the amounts of insects like they used to do before. This is resulting into
higher level of fertilizers used by local farmers.

2. Determination of the value of an environmental resource

The main problem environmental assessment techniques are dealing with the
comparison of a product from various types of industries. There is, for example, a need also to
compare ecological impact of various means of transportation (combustion engines, electric,
E85 (85% ethanol from rye and 15% petrol), hybrid and biogas) but sometimes it is even a
problem to fairly compare ecological impact of two identical products (identical products
seems identical only to final consumer, but their life cycles must not be identical). The life
cycles of identical products may be different in:

¢ Different setup of energy production — different assembly lines in two different
factories may be using electricity from different power plants. These considered
power plants may be producing electricity using different fuels, which is resulting
into different footprint per kWh of electricity provision (due to the fact that energy
supply is sometimes using third party providers and energy is delivered from the
national grid, in some cases, it may be complicated to track the source power plant —
for this case, national footprint of electricity production is being calculated and used).

e Water consumption — water consumption in production processes has a rising
importance as water scarcity and is becoming more serious problem. Water usage can
also be traced to the production process.

e Other — waste management, logistics, etc.

In order to track mentioned differences in product life cycle, Sustainable Process Index
(SPI) and other Life Cycle Assessment methodologies were developed. SPI belongs to the
ecological footprint methods, uses square meters of land as a way, how to express the value of
natural resources consumed. The Sustainable Process Index (SPI) developed by Krotscheck
and Narodoslawsky is based on the assumption that a sustainable economy builds only on
solar radiation as natural income. Authors are saying that most natural processes are driven by
this radiation on earth’s surface and for the conversion of radiation into products and services
surface area is needed. Surface area is a limited resource in a sustainable economy because
earth has a finite surface, therefore area is a convenient measure for the SPI, “the more area a
process needs to fulfill a service, the more it ‘costs’ from an ecological sustainability point of
view” [9]. Life cycle assessment has ambition to take into account all energy and material
flows during the production process, also emissions into three compartments — water, air, soil
are included. However, potential discrepancies in a validity of calculation are hidden in every
technological process itself. For example, CO, emission evaluation differs in machine tools
and combustion engines. We agree with research team from Federal Institute of Technology
in Zurich that manufacturing systems, or more specifically machine tools, are very complex
and designed to their individual applications. Compared to the CO, emissions evaluation of
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combustion engines, where clear defined chemical equations can be applied, in
manufacturing, depending on the considered system boundaries, several energy inputs (e.g.:
electrical energy or pressurized air) must be comprised into the energetic balance [7]. To be
able to assess the diversity of technological systems, we have to dismantle the main process
into sub-processes (see the figure no.l) and to assess those sub-processes. In Austria,
alternative passenger cars like electric car, E85, hybrid cars, natural gas cars are not that better
compared to the conventional car - electric cars are worse than hybrid cars and E85 because
electricity production has still a high footprint even in this country where a huge amount of
hydro based electricity is generated [8]. Another study was dealing with annual gasoline
consumption and mileage statistics for light-duty vehicle fleets used to examine the water
consumption for the mining and processing of electricity generation fuels along with the water
consumption for electricity generation. Based on the same driving distance electric vehicle
systems would use 17 times more water than that of gasoline vehicle systems [2]. The aim of
our research is to calculate, in what cases the gain for the society really prevail the loose
from commercialization of a concrete environmental innovation. For this purpose, we have
to dismantle, decompose, deconstruct product life cycle into smaller parts and assess those
parts. Having the data from every life cycle stage and from related processes (production costs
of ethanol + costs of impact of fertilizers used during production of rye, etc.) only then we
will be able to correctly use Preventative Cost Method for environmental damage calculation.
Galway-Mayo Institute of Technology is using Life Cycle Costing (LCC) method as a way
how to dismantle processes and prepare them for Life Cycle Assessment process [6]. LCC
gives the total life cycle cost of the system/product — after determination of an operational life
of a product, LCC breaks down the product into components, life cycle phases and cost
categories — breakdown structure. LCC is giving us data we strive for, because in our
research, we are aimed at single components of a life cycle phase and their cost categories
(manufacturing labor costs, electricity costs, purchasing costs of raw materials, maintenance
costs, etc.). There may be some categories of environmental resources where it is difficult to
determine exact cost of that resource. The solution is offered by preventative cost method:

e The preventative cost method [3]: Measuring the cost of environmental damage
assumes that the value of the environmental resource is equal to the cost of preventing
or mitigating the environmental damage, or replacing or restoring the environmental
asset, or relocating environmental activity. When the quality of an environmental
service deteriorates, households react to prevent or mitigate the effects. For example,
if the quality of drinking water deteriorates, households might spend money on a water
filtration system or on the purchase of bottled water.
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Figure no. 1: Dismantling the life cycle into components and determination of costs of
these componets. Source: www.futuresme.eu

The important remark in terms with life cycle phases is the length of those phases. What
kind of timeline should we take into consideration? A following example with the calculation
of a value of a tree is showing us weakness of the cost determination method used in this case.
The weakness is level of uncertainty prediction. There are also other methods of appraisal
available (STEM, CTLA) where costs are determined differently (e.g.: Cost per cubic meter
of retail nursery stock). The next part no.3 is showing us, why we have to be aware of some
methods of cost determination.

3. Value of a tree

In this part of article, we would like to point out weak points of mentioned assessment
systems. We will take into consideration the calculation of the value of a tree. The Kooragang
Wetland Rehabilitation Project (KWRP) is a project of the Hunter-Central Rivers Catchment
Management Authority (HCRCMA) in Australia. KWRP covers 1590 hectares on three sites
in the Hunter River estuary adjacent to a major port and industrial complex as well as a large
urban area (Newcastle) in New South Wales. It is one of the largest active coastal
rehabilitation projects in Australia. KWRP was initiated in 1993 to compensate for the loss of
fish, shorebird and other wildlife habitat in the Hunter estuary caused by 200 years of
draining, filling and clearing. They developed a method, how to calculate the value of a tree
[11]:

1. Determination of commercial costs of oxygen - 7.9 litres (9.0 kg) of oxygen costs $54.

From this we can calculate that 5 mole-oxygen costs $1.

2. Trees produce approx 5 mole (a measure of the number of molecules) oxygen per
square meter leaf area per day. Trees use about half this oxygen for their own
respiration.

Therefore, the net oxygen output of a tree is approx 2.5 mole per square meter leaf
area per day. For tropical rainforest the average total leaf surface area is about 8 times
the area of the canopy. A 5 year old red cedar has a canopy of about 7 square meters
and hence net oxygen output of 2.5 x 8 x 7 = 140 moles worth $28 per day (about
$10,000 per year). A 20 year old red cedar has a canopy of about 80 square meters and
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hence net oxygen output of 2.5 x 8 x 80 = 1600 moles worth $320 per day (about
$120,000 per year). By the time the tree is 50 years old it would have produced
oxygen worth about $6 million.

Week point table
Process un:‘:'> Barrier uu.:‘:'> Explanation
Determination of the costs | Prediction of uncertainty N. = Ngxq®

Table no.1

In our example, we were tracking the lifecycle of a tree, this definition of a value has
weakness in the ability to predict the exact price, because according to our uncertainty
equation, having the best information possible about factors influencing commercial price,
after 5 years, we are reaching only 50% certainty of what the price will be.

Ns_1.0xg*(])

We are going to calculate the uncertainty of commercial costs of oxygen in the timeframe
of 5 years. Doing the calculation, we assume we are having today the best possible
information about factors influencing the commercial costs of oxygen - Na = 1.0 (it is
important to understand the difference between usage of natural oxygen and artificially
produced one - produced electrolytically or by air liquefaction [4]). The factors here
influencing the commercial costs of oxygen, e.g.: Environmental regulations, way how the
oxygen was produced (natural or artificial), forms of purchase (direct or leasing), type of
contractual agreement, supplier, method of supply, Value Added Tax, availability of
substitutes, potential new segments in the industrial gas businesses = potential higher demand.
As we can see, taking into consideration mentioned factors and also not mentioned ones, we
can hardly say: “yes, today, we are 100% sure, how the price is influenced”

Ns_1.0 x 0.9° ()
N, =059 (3)

Another parameter g represents our ability to deliver accurate information in the future.
The best possible scoring can be 0.9. Calculating the final uncertainty, we are discovering that
having the best information inflow, after 5 years, we are only 59% sure, how the commercial
price of oxygen will be. This fact is causing conflict in negative impact calculation in those
models of environmental metrics using longer time frame in order to express the
environmental value — our “Value of a tree” calculation is exactly the case we are talking
about. Using our method of uncertainty determination, we can hardly come to the same
conclusion like Kooragang Wetland Rehabilitation Project did - By the time the tree is 50
years old it would have produced oxygen worth about $6 million, because we simply cannot
predict the commercial cost of oxygen.

4. Sustainable Manufacturing Practices

For the implementation of sustainable manufacturing practices, being represented by
environmental innovations mostly, we strive for exact valuation, which means, in our case,
the metrics using real, contemporary data. In order to design viable tactics for sustainable
manufacturing it is, in our opinion, sufficient to work within the time frame not longer than
one year. Sustainability is becoming influential factor in manufacturing strategy and
investment decisions related (e.g.: reconstruction of assembly line). Addressing sustainability
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issues is becoming a common corporate strategy, as motivations for companies to adopt
practices with lower environmental impact are driven by more stringent regulations, increased
public interest in environmental and ethical performance, market value of companies’ “’green
image”, short-term material and energy savings and long-term benefits [1] [10]. New
corporate strategy is an investment and using the figure no. 2, we are presenting one of the

viable forms of environmental innovations appraisal.

EUROs now

EL

-

Y, G, EUROs next year

Figure no.2 — Investment appraisal. Source: Benefit-Cost Analysis: Financial and Economic Appraisal Using
Spreadsheets. Contributors: Harry F. Campbell - author, Richard P. C. Brown - author. Publisher: Cambridge
University Press. Place of Publication: Cambridge, England. Publication Year: 2003. Page Number: 19

In presented case, a company is about to decide whether to invest into sustainable
manufacturing practices (application of sustainable manufacturing tactics). How is the
company to decide whether a particular investment is worthwhile? There are two possibilities
to consider — do not undertake the investment — all income in each period can be used to
purchase another goods. Or undertake the investment — value of consumption will be lower in
respect to the amount of saving required to finance the investment but, higher in the future
thanks to better “green image” and higher market value. We presume shorter time period in
order to cope with uncertainty — this year and next year. We simplify also the occurrence of
payments — they all occur at the end of the year in question, the reference point is the end of
this year (now). The level of company spending is Y if the investment is not undertaken. The
cost of investment is Y;-C;, where C, represents the spending amount of money in the year
one if the investment is undertaken. Investing into sustainable manufacturing practices (e.g.:
investment into raw material modification, see the table no.1, point III.d) in the year 1
provides a return in the year 2, which enables company higher level of consumption
represented by C, in the year 2 (Y2 is the initial income company was expected to receive
from other sources than our investment in the year 2). It is upon a company management, to
decide, how the consumption will look like — at this point; we do recommend following
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suggestions coming from Corporate Social Responsibility policies. Consumption in year 2 is
C, and it means that the return on the investment is C, — Y, represented by length BC in figure
no.2.

The investment into sustainable manufacturing practices must be at least as good as
putting the money initially devoted to the investment project into the bank instead. At this
point, we have to recognize the time value of the money, because we cannot compare two
money flows at different points of time directly. If the company puts AC in the bank this year,
will be having principal + interest available to spend on consumption goods next year —
AC(1+r) where “r” is the annual rate of interest. The investment into sustainable
manufacturing practices is worth undertaking if following conditions are to be met (according
to H.F. Campbell & P.C. Brown):

ACQQ +1) < BC (4) - the return from the bank is less than from the investment

BC = AC > {1+ ) (5)- BC/AC is the ratio of the return of the investment to its costs
(marginal productivity of capital)
(BC —AC)=AC =1 (6) - IRR is greater than the rate of interest,
Internal Rate of Return = (BC - AC)/AC

BC =11+ r)>AC (7)— present value of the project need to be higher than opportunity
costs (AC)

The present value results from multiplying the project return BC by the discount factor
1/(1+r), where “r” is the discount rate (we were projecting the length BC onto the vertical
line through AC until reaching the point D, DC = present value). Logically, we can
determine:

BC ={1+r =DC (g) ——> DC=BC=1=(1+7](9)

NPV =BC = (1 +7r)- AC (10)
we can use also benefit/cost ratio: I5C = (1 + 7} = AC =1 (11)

If we would like to impose sustainable manufacturing practices (SMPs), Net Present
Value must be positive. M. Despeisse et al. from Cranfield University, UK, have already
developed a research project, which aim was to abstract the mechanism of the SMPs and
generalise them. Prectices were collected and analysed to formulate generic tactics, the results
are available in the table no.1 — a preview from more than 80 sources. SMPs were analysed
and classified based on their commonalities, here, in our scope, we are having those causing
physical changes in the factory, off site activities or changes in a “way of thinking” were
excluded from the scope of the authors, which is desired in this case, because this article was
intended to be dedicated to real environmental improvements.
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Main component Examples of typical sustainable manufacturing practices

[I.] Three main steps in a.  Monitoring consumption at different granularity levels (machine, line, factory,
energy consumption etc.)

optimization

b. Analysis of energy measurements to provide the basis for energy efficiency
strategy

c. Management to implement best strategies in the infrastructure (control of energy
consumption on device level)

[11.] Enhanced production a.  Optimisation of production processes (e.g.: planning and control policies,
management approaches for scheduling)

energy efficiency
b. Design of production processes (e.g.: including energy recovery)

c. Investment in energy efficient (production) tehnologies

d. Product design (e.g.: parametric design) resulting in improved production process

[1I1.] Waste-minimization a.  Operating practices
practices (WMPs) compiled
by the EPA in the Toxics b. Inventory control

Release Inventory
c.  Spill and leak prevention

d.  Raw material modifications
e. Production process modifications
f.  Cleaning and degreasing

g.  Surface preparation and finishing

[IV.] Sustainable 1. Energy
manufacturing practices and

strategies: Material and 2. Cutting fluids

energy in machining

operations 3. Auxiliary components

4. Substitution processes by sustainable process alternatives

Table no. 1. Source[5]: DESPESSIE, M. — BALL, P.D. — EVANS, S. Design of Tactics for Sustainable
Manufacturing. In: 1" INTERNATIONAL CONFERENCE ON SUSTAINABLE INTELLIGENT
MANUFACTURING. Lisboa : Instituto Superior Técnico, 2011, p.53 — 60. ISBN 978-989-8481-03-0

5. Conclusion

Our article is presenting an idea, how to lessen negative environmental impact of a
product. However, lowering the negative environmental impact is not a simple procedure to
proceed with and strives for complex approach (company departments must cooperate),
diligence and environmental goals must belong to the top priorities of a company strategy
(this willingness to lessen negative environmental impact should be expressed in a mission of
a company). The complex approach also means that this environmental procedure (lowering
the negative impact) must be viewed in a relation with other procedures in a company,
especially in a relation with costs occurring during the product life cycle. Therefore, we need
to consider the whole life cycle of a product and its assessment. We are introducing LCA
assessment method and related techniques that will help to a company to accurately assess its
own product in terms of costs occurring during life cycle (by dismantling process into smaller
parts - life cycle cost elements). Then a company should move forward and modify these life
cycle cost elements into more sustainable ones, it means — to select from sustainable
manufacturing practices those environmental innovations that fit into the production process,
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are less costly than current ones and are more environmentally friendly (win-win situation).
Our article offered also a way, how to calculate this investment decision (implementation of a
new sustainable manufacturing practice). For this purpose, we have selected model developed
by H.F. Campbell, because this model is working with two-year time frame, which helps to
eliminate uncertainty.
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ULOHA INTERNEHO AUDITU PRI ODHALOVANI PODVODOV

THE ROLE OF INTERNAL AUDIT IN FIGHTING FRAUD
Lubomir Jakubek

Abstrakt

V poslednych rokoch sme boli svedkami mnohych pripadov odhalenia podvodov. Vo svete
obchodu sa podvody vyskytovali od nepamiti. S prichodom globalnej financnej krizy sa tlak
akciondrov spolo¢nosti na ich manazment zvysil s cielom udrzat, resp. dosiahnut' dobré
vysledky a splnit’ obchodné plany. Ak je na jednej strane vysoky tlak na vysledky a financnti
vykonnost’ a na druhej strane vo vonkajSom prostredi sa stale zhorSuju faktory a ekonomika
spomal’uje, mdze to viest’ k predpokladu, ze s cielom preukdzat’ dobré manazérske zrucnosti,
aj napriek nedostatocnym vysledkom, sa vedenie spolo¢nosti rozhodne spéachat’ podvod v
podobe maskovania niektorych vysledkov alebo skreslenim finanénych vykazov (Gctovnej
zéavierky). Okrem tejto formy podvodu existuje mnoho d’alSich, akymi su uplatky, poistné
podvody, podvody vo verejnom obstaravani a d’alSie. Kvoli spomaleniu ekonomiky bolo
v uplynulych rokoch nahlésené a vySetrované vacsie percento podvodov ako doposial’. Interny
audit ma v odhalovani podvodov a prevencie pred nimi vyznamnua tlohu. Standardy pre
interny audit vydané InStitGtom internych auditorov vymedzuji rdmec zodpovednosti
interného auditora pri odhalovani podvodov, najmé pokial' ide o uistovacie sluzby, ktoré
musi vykonavat’ s patri¢nou profesionalitou (angl. With due professional care). Standardy
taktiez urcuju, do akej miery je interny audit zodpovedny za odhalenie podvodov a popisuju aj
akym spOosobom maju interni auditori postupovat’ pri vyuzivani sluzieb Specialistov pre
vySetrenie podvodov, ktori su zdruZeni v medzinarodnej profesnej organizacii Asocidcia
certifikovanych vySetrovatelov podvodov (ACFE). Tento c¢lanok popisuje hlavné
charakteristiky podvodov, zodpovednosti interného auditu pri ich odhalovani, vratane
nastrojov a metdd pouzivanych na boj proti podvodom. Ciel'om tohto ¢lanku je poukazat’ na
podvod ako kazdodennu stcast” hospodarskej reality, ktory ohrozuje vSetky organizacie po
celom svete, poskytnat’ zakladnu orientaciu v problematike a ozrejmit’ niektoré spdsoby ako
sa d4 podvodom predchéadzat’.

Kradové slova:interny audit, podvod

Abstract

In the recent years we have been witnesses of many cases revealed where fraud was proven.
Fraud has been connected with business ever since. With the global financial crisis there has
been even more pressure from shareholders towards the management of the companies and its
employees to deliver good results and to fulfill business plans. If there is on one hand a high
pressure on results and financial performance and on the other hand the external environment
factors are getting worse and the economy is slowing down this conditions can lead to the
management in order to prove its managerial skills to a decision to commit fraud in form of
camouflage of certain results or modifying the financial statements. Except for this form of
fraud there are many others as kickbacks, bribing, insurance charge, procurement fraud and
more. Higher percentage of committed fraud was investigated and reported due to slowdown
of economy. Internal audit has a significant role in fraud detection and prevention. The
standards for internal auditing by The Institute of Internal Auditors define certain
responsibilities for internal auditor regarding fraud as executing the engagements to obtain
high level of assurance with due professional care, they also define the level to which Internal
audit is responsible for revealing fraud and the way of cooperation with specialist on fraud
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examination that are organized by Association of Certified Fraud Examiners. This article will
describe the main elements and responsibilities of Internal audit departments for fighting
fraud, including the tools and methodology used for fighting fraud. The aim of this article is
to point the attention on this sensitive aspect of everyday business reality that is threatening
all the organizations around the world and provide basic orientation and several hints on
solving it.

Keywords: internal audit, fraud
JEL Klasifikacia / JEL classification: M 42

Introduction

The aim of this article is to point the attention on this sensitive aspect of everyday business
reality that is threatening all the organizations around the world and provide basic orientation
and several hints on solving it.

Business dictionary defines fraud as act or course of deception, an intentional concealment,
omission, or perversion of truth, to gain unlawful or unfair advantage, induce another to part
with some valuable item or surrender a legal right, or inflict injury in some manner. [1]

Where IIA Glossary defines it as: any illegal act characterized by deceit, concealment, or
violation of trust. These acts are not dependent upon the threat of violence or physical force.
Frauds are perpetrated by parties and organizations to obtain Money, property, or services; to
avoid payment or loss of services; or to secure personal or business advantage. [2]

ACFE defines fraud as the use of one’s occupation for personal enrichment through the
deliberate misuse or application of the employing organization’s resources or assets. [3]

Slovak legislation defines fraud in Criminal Code 300/2005 Z.z. in Article 221 where the
implication for fraudulent activity is sanctioned by imprisonment from 1 to 15 years
according to the fraud value and seriousness. [4]

A false representation of a matter of fact whether by words or by conduct, by false or
misleading allegations, or by concealment of what should have been disclosed that deceives
and is intended to deceive another so that the individual will act upon it to her or his legal
injury. Fraud is commonly understood as dishonesty calculated for advantage.

Fraud consists of knowingly making material misrepresentations of fact, with the intent of
inducing someone to believe the falsehood and act on and, thus suffer a loss or damage. This
definition encompasses all means by which people can lie, cheat, steal, and dupe other people.

When auditors consider which audit procedures to perform they shall also keep in mind that
they are responsible for fraud signals detection called ,red flags“. The fraud detection
procedures design depend on:

- existence of red flags

- auditors skill in noticing them in assessing the fraud risk

- the auditors willingness to follow them with fraud detection procedures. [5]

Types of fraud, conditions for its happening and red flag indicators

Following scheme depicts various types of fraud based that a company may be exposed to
depending on its nature and relation to internal and external environment.

194 Sekcia C / Section C



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

Picture 1: Overview of Types of Fraud

Stakeholders | Owners B Customers
Creditors Managers
Fraudulent financial statements Insider trading False advertising
Securities fraud Related-party Short shipments
transactions Defective products
Price fixing
Competitors Shoplifting
\ False refunds
Theft of trade secrets Company < False credit cards
Employee bribery Hot checks
Vendors
Suppliers
Consultants Employees Insurers Government
Short shipment Expense account padding False loss claims Tax evasion
Double billing Embezzlement Contact cost padding
False invoices Theft of cash and property False benefit claims
Employee bribery Kickbacks
False benefits claims
Padded payroll

False benefit claims

Source: Auditing & Assurance Services

Three conditions also called a fraud triangle ordinarily exit when fraud occurs:
1. Managers or other employees have an incentive, or are under pressure, to commit
fraud.
2. An opportunity exists, for example, absence or ineffectiveness of controls or the
ability to override them.
3. The ability of the perpetrator to rationalize misconduct.

It is important that the managers understand the link between controls and fraud. Many times
manager operates workplace that has weak controls and feels it is okay so long as the
performance targets are hit. They have to realize that poor controls may not affect
performance but they can lead to losses, waste and abuse.

4 star failure model by Picket
o Weak Controls
o Dishonest Employees
o Negligent Managers
o Unprotected Resources [6]

There are several conditions that indicate that fraud may be in place called red flags as:
high personnel turnover, low employee morale, increasing number of customer complaints,
use of sole-source procurement contracts, abnormally rapid growth of profits, unexplained
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changes in financial statements and accounting and many others. Therefore it is crucial that
managers, employees and auditors to concentrate on any of them and find out whether it can
be reasonably justified.

Fraud statistics

In order to quantify the impact on fraud there are two regular globally known studies. First
one called Report to the Nations on Occupational Fraud and Abuse is made by Association of
Certified Fraud Examiners on bi-annual basis. The results of the study come out of 1843
occupational fraud cases that occurred worldwide between January 2008 and December 2009,
where the information were provided by Certified Fraud Examiners (CFE) who investigated
them. The last worldwide study from 2010 presented several interesting facts [7]:

o The picture below shows that the fraud cases tend to count its impact in hundreds of
thousands of dollars in more than 60% cases. The median loss for the cases was
160.000 USD.

Picture 2: Distribution of Dollar Losses from Fraud Cases Worldwide

Distribution of Dollar Losses

30%

20%

Percent of Cases
o

0%

Lags than 51,000 - 510,000 - 550,000 - 5100,000 - 5500,000 - 51,000,000
51,000 50,8989 S40.833 560,993 400 880 5093 889 and up
Dallar Loss

Source: ACFE - Report to the Nations on Occupational Fraud and Abuse 2010

o According to the estimates of the CFE the average organization annually loses 5% of
its revenues to fraud.

o Another picture explains distribution of the Dollar Losses to three basic categories of
fraud as Asset Misappropriation, Corruption and Financial Statement Fraud.

Picture 3: Distribution of Dollar Losses according to types of fraud
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Percent of Total Reported Dollar Losses

Azzat Misappropriation
20.8%

Source: ACFE - Report to the Nations on Occupational Fraud and Abuse 2010

Another regular Fraud study is carried out by Pricewaterhouse Coopers and it is called Global
Economic Crime Survey. In this case 2009 Study covers 3037 companies from 55 countries of
the world. This Study is specific in the way that except for the Global report there are also
local Country reports available. Slovak report for 2009 presented following results [8]:

o every third of 69 Slovak companies some form of economic crime (fraud), which is
very similar to global average;

o individual difference was shown in types of fraud where in Slovakia 50% was taken
by credit fraud where global average is only about 28%;

o the main motivation for frau in 47% were the targets that were difficult to achieve.
Auditors and their responsibilities for fraud detection and its reporting

According to International Standards for the Professional Practice of Internal Auditing the
relation of internal auditors regarding fraud is defined by three Standards:

1210.A2 — Internal auditors must have sufficient knowledge to evaluate the risk of fraud and
the manner in which it is managed by its organization, but are not expected to have the
expertise of a person whose primary responsibility is detecting and investigating fraud.
2120.A2 — The internal audit activity must evaluate the potential for the occurrence of fraud
and how the organization manages fraud risk.

2210.A2 — The internal auditor must consider the probability of significant errors, fraud, non-
compliance, and other exposures when developing the engagement objectives. [9]

If an auditor has acted with knowledge and intent do deceive a third party, he or she can be
liable for fraud. Common-law liability for fraud is not limited to any third parties in any
jurisdiction. The platiff (third party) must prove:

1. afalse representation by accountant

2. knowledge or belief by the accountant that the representation was false

3. that the accountant intended to induce the third party to rely on the false

representation

4. that the party relied on the false representation

5. that the party suffered damages.
Courts have held that fraudulent intent or scienter may be established by proof that tge
accountant acted with knowledge of the false representation. However, liability for fraud is
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not limited only to cases where the auditor was knowingly deceitful. Some frauds have
interpreted gross negligence as an instance of fraud. It is defined as an extreme, flagrant or
reckless deviation from due professional standards of due care. [10]

Steps of fraud investigation by Internal Audit

If there is a fraud case initiation there is a series of steps how to determine how and by whom
it shall be investigated and how to report it. At first Case is initiated where all available
information regarding potential inappropriate activity is received. After primary examination
it is necessary whether there is suspicion of criminal activity and whether it is appropriate for
internal audit to examine the case. If the Internal Audit is not appropriate to solve the case it is
documented and passed to internal affairs, legal department and further investigated. If
Internal Audit is selected to examine the fraud case Management approval need to be obtained
& terms of reference and review plan need to be elaborated. After the review of available
sources it is important to decide whether there is any evidence of criminal activity — if yes and
the engagement is not appropriate to be solved by internal audit it is documented and passed
to internal affairs, legal department and investigated by police. In case there is no evidence of
criminal activity or it is appropriate for internal audit to solve it the final report is written and
submitted for approval to Audit Committee. Based on lessons learned the control weaknesses
shall be fixed and the engagement file completed and archived. [11]

Summary

As Fraud is a part of everyday business reality in all types of countries worldwide, it is very
crucial to analyse its trends and know how to detect it and prevent it. Important role plays
internal control system of the institutions, managers and employees. Auditors and Certified
Fraud Examiners are invited to the game only when everything happened already and it is
necessary to examine it, quantify the losses and learn a lesson for the future. Therefore it
could be very useful to learn from previous mistakes in form of getting through the existing
studies written by professionals for either company owners, managers, employees and also
auditing professionals which role is to have a skill to detect fraud by knowing the traditional
schemes and red flags.
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FACTORS INFLUENCING CULTURAL ADAPTION AND A COMMON
IDENTITY IN CORPORATE MERGERS AND ACQUISITIONS

Markus Messerer

Abstract

After the transaction in a merger or acquisition, the cultural integration of two or more
companies proves to be the most challenging endeavor. Two groups of elements seem to be
especially effective for cultural adaption and the creation of a common identity: A mutual
strategy and adequate supportive interventions. The literature as well as reviews of major
insufficiencies and mishaps in M&A deals around the world in different industries and of
different volumes constantly show, that those factors have a huge impact on the success of the
merger.

The first challenge, strategic direction consists of (1) aligning executive visions, (2) aligning
goals and targets, (3) aligning organizational structure, (4) aligning processes and technology,
(5) aligning resource allocation and (6) aligning strategy controlling.

The second challenge is cultural integration and refers to a group of activities necessary to
support cultural adaption and a common identity: (1) recruiting and staffing, (2) performance
evaluation and development, (3) role modeling, (4) formal and informal communication, (5)
physical design and (6) corporate standards and language. Those activities work indirectly, by
intervening in social systems rather than by defining shared objectives and strategies.
Therefore they are supposed to support the change of not only artifacts, but more important
the values of an organization and the underlying assumptions.

Both aspects elaborated — the strategic direction (direct content of strategic management) and
the cultural integration (indirect support for a change towards one common culture) need to
work at the same time. With their combination, some mergers and acquisitions could be more
effective and deliver more of the expected results. Therefore it is highly recommended to
professionally manage the whole M&A process from the very beginning and include cultural
aspects in the considerations of all phases instead of underestimating that topic. Those
considerations — as hard to grasp and measure as they are — decide quite many times between
success and failure in M&A deals and integrations.

Keywords: Strategic Management, Integration, Culture, M&A, Post Merger

JEL Klasifikacia / JEL classification: M14

1. Introduction

This article will explain aspects to consider in order to promote a common corporate culture
and a derived identity when companies are merged or acquired. A review of the relevant
literature as well as the practical experience show, that one strong aspect enabling a shared
identity are common goals and common strategies to reach them. Because of that fact the first
six factors are about strategic management and therefore about defining and realizing
common strategies and directions. [1] Lombriser/Abplanalp, 2010

The second very important aspect for the development of a mutual identity are permanent
interventions form managers and leaders supporting the change of assumptions, values and
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artifacts. Therefore the second group of factors are six topics through which leaders can
influence, change and strengthen the emergence of a new culture. [2] Schein, 2010; [3]

Staehle, 1999
The following graph gives an overview of those two groups of influencing factors:
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Fig. 1: Influencers of Cultural Adaption and Common Identity

2.  Strategic Alignment

From a business perspective it becomes critical to identify and follow a mutual strategy and to
address the potential for synergies and future success. [4] Gélweiler, 2005. Furhermore, in
order to promote a shared culture and identity, it is one of the primary tasks to establish a
common view of the company and the (new) relevant environments and (new) stakeholders as
well as identify the most important goals and strategies that the company will be focused on.

[5] Hinterhuber, 2004

2.1 Aligning Executive Visions

Every organization holds some ideas of what the basic values and competences are and how it
applies those in business to fulfill their purpose. A vision statement is the expression of those
basic assumptions and serves as an orientation for the entire company. It describes how the
top management perceives the organization and the environment and contains major goals for
the company’s future and development. [6] Herbek, 2000
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As such, the vision serves as a strong component for the identity of an organization and as
basis for strategy development. Therefore it is fundamental, that the top management
articulates and communicates a common vision for the “new company” after a merger or
acquisition.

2.2  Aligning Goals and Targets

Goals and targets are specific commitments formulated in the context of strategic
management in order to create a common focus. A common understanding of goals and
targets is necessary in order to align efforts throughout the whole organization. [7]
Steinmann/Schreydgg, 2005. Only if all the members of a merged company work towards
shared implicit and explicit goals, mutual understanding and cooperation can arise and people
are able to support each other.

2.3 Aligning Organizational Structure

This task aims for a common and goal-oriented structure of organizational units and their
competences and ensures that proper communication channels are in place to supply all units
with the required information. [7] Steinmann/Schreydgg, 2005

Even though these steps bring huge benefits to a merged company, the design of a new
organizational structure remains one of the most difficult, sensitive political tasks. Especially
for big corporations there are manifold interests of various stakeholders that need to be
considered. The distribution of power, the functional and regional division of activities and
the definition of interfaces and decision bodies are only a few examples of the issues that need
to be addressed in this discussion-intense task. Once in place, organizational structures help to
define the order and to reduce complexity — two very crucial functions for a social system. [7]
Steinmann/Schreydgg, 2005. In particular, after a merger clear structures, roles and
responsibilities are important to overcome chaos and to serve as another basis for a common
identity.

2.4 Aligning Processes and Technology

Processes and Technology are an even bigger determinant of efficiency in the daily
operations. Nevertheless, operational excellence through integrated processes and technology
is even harder to accomplish and requires huge transformation programs in the post merger
phase and sometimes a tremendous effort and level of change.

At this point all the employees are affected by the definition of common procedures and
methods and by optimizing the (information) technology to support the processes. Therefore
the resistance against as well as the positive impacts of the changes are equally high in this
task. In the best case the outcome is, that everybody follows the same steps in the processes,
interfaces are clear, technology and tools support the procedures and the members of the
organization share one view on their work, use the same terms and vocabulary and perceive
one instead of two companies. Those achievements in a post merger phase are clearly a strong
support for the common identity.

2.5 Aligning Resource Allocation

Together with the strategic commitments and structures, a company needs to define what the
most relevant initiatives are and which resources to what amount it wants to allocate to them
in which way. [8] Hamel/Vilikangas, 2003. Not only does this process enable the
organization to reach its goals, but it also signals what the most relevant topics are, how they
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are identified and how the company is willing to support and develop them. These aspects
have implications on the shared beliefs of the employees and therefore influence a common
culture. [2] Schein, 2010

From a strategic rather than from a cultural point of view it is important to have a sound
system of resource development and allocation in place as it supports the strategic direction of
a company, strengthens its core competences and serves as a building block for competitive
advantage. [9] Barney, 1991. For companies in a post merger phase this has high relevance
because their concentration on the merger and a potential loss of their strategic direction
makes it easy for competitors to attack their proposition and market share.

2.6 Aligning Strategy Controlling

With this task a company aims for permanent monitoring and adequate adaption of the
strategy while promoting an ongoing process of organizational learning. [I]
Lombriser/Abplanalp, 2010. Beside the fact, that strategy controlling makes strategies more
effective, it fulfills the function of initiating change by indicating the need for adaption. For
the emergence of a common culture this could fulfill the function of Lewin’s “Unfreeze”. [3]
Staehle, 1999

Furthermore strategy controlling contributes to common perceptions by showing all members,
what the important aspects for managers are, how and where managers pay attention and what
measures appear appropriate to handle upcoming problems. [2] Schein, 2010

2.7 Common Strategy and Leadership

Leadership has the purpose to influence the attitude and the behavior of the employees as well
as their interaction towards common goals. [3] Staehle, 1999. In relation to a shared strategy,
leadership plays a major role in aligning the tasks described, in communicating them and in
creating a common and inspiring picture that gives purpose and motivation to all members of
an organization. [1] Lombriser/Abplanalp, 2010; [10] Stroope/Hagemann, 2010. Through
cross-functional and cross-hierarchical communication a common understanding of purpose
and strategies can emerge. The ongoing exchange of subjective interpretations among
members creates a consistent, collective identity. [11] Wimmer, 1996

With the rising amount of knowledge work this becomes even more important since the
management of the knowledge worker is heavily dependent on whether or not she/he
understands and believes in the sense and purpose of the goals and tasks. [5] Hinterhuber,
2004. Combined with the increasing complexity of the environment and the required
flexibility in management, this puts high pressure on leadership. Success and failure of
strategies depend increasingly on how employees accept the leadership and on how well they
are willing and able to interpret guidance in a way that is beneficial for the performance of the
company. [12] Mintzberg, 1994; [6] Herbek, 2000; [13] Malik, 2008

Finally, one of the most important aspects of leadership for a merger or acquisition is change
management. Leaders have to control the positive and negative implications of change and
have to provide guidance and security on the way through unstableness and uncertainty
concerning the strategy and culture. They have both the purpose and the power to develop,
adapt, communicate, reinforce and stabilize the corporate culture. [11] Wimmer, 1996; [1]
Lombriser/Abplanalp, 2010; [2] Schein, 2010
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3.  Supportive Interventions

The items named above are the necessary aspects that need to be aligned in order for two
merged companies to follow the same strategic direction. Therefore they are concerned about
direct content of strategy rather than indirect frames for integrating culture. By contrast, the
following topics will explain, what it takes to support cultural adaption and a common identity
indirectly, by intervening in social systems rather than defining shared objectives and
strategies. [14] Blocher, 2004

3.1 Recruiting & Staffing

The decisions on which people to bring into the company, which ones to replace and which
challenges to assign to which colleagues are among the most powerful for emphasizing some
aspects of a culture while changing some others. New employees, new teams or new
initiatives always bring potential to adapt culture in a somehow intended direction. [2] Schein,
2010

3.2 Performance Evaluation & Personnel Development

Connected to recruiting and staffing is the task of developing and promoting people.
Promotions, trainings and development programs have the potential to intervene into the
values of people and — over time — into the basic beliefs of an organization. [3] Staehle, 1999.
They are instruments of reward and punishment as they allow managers to clearly indicate,
which behavior and attitude they support and emphasize and on the other hand which ones
they don’t accept. [2] Schein, 2010

3.3 Role Modeling

This supportive intervention works for managers and leaders as they have strong influence
(strong structural coupling) to a social system. [15] Willke, 2000. Therefore behavior and
characteristics of leaders and managers are more likely to “make sense” to employees and to
get adopted. For this reason it is important that supervisors of any kind live their values and
show the expected behavior themselves as a strong role model. That increases the chance of
successfully influencing the employees as well.

3.4 Formal and Informal Communication

For the emergence of a mutual culture and identity it is crucial for the management to
constantly work on social and cultural issues and support the establishment of the desired
values and believes. The way they communicate formally and informally, the way they use
electronic communication as well as physical speeches and meetings to promote security and
direction has a strong effect on the culture. Moreover, the mere existence of a common vision
as well as the perception of leadership makes a huge difference. [3] Staehle, 1999

3.5 Physical Design

Another support to emphasize beliefs and values is the physical design of the workplace. The
way space is used and distributed, the degree of accessibility of colleagues, the physical
distance between decision makers and employees and style of the furniture and infrastructure
are just some examples of how physical design carries messages about values and beliefs. The
way workspace is set up influences whether some people or departments are perceived
important or not, whether teamwork is promoted or not, how much respect is shown and many
more. [2] Schein, 2010
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3.6 Corporate Standards and Language

Last but not least language and corporate standards regarding corporate identity, vocabulary
and forms of communication contribute to one identity. Those points support the internal
mutual understanding as well as the perception of the company from outside — both have the
potential to adapt and establish corporate culture. [16] Haring/Rovit, 2004; [14] Blocher, 2004

4. Conclusion

The literature as well as reviews of major insufficiencies and mishaps in M&A deals around
the world in different industries and of different volumes constantly show, that strategic
direction and cultural integration are tremendous challenges. With the elements elaborated
some mergers and acquisitions could be more effective and deliver more of the expected
results. Therefore it is highly recommended to professionally manage the whole M&A
process from the very beginning and include cultural aspects in the considerations of all
phases instead of underestimating that topic. Those considerations — as hard to grasp and
measure as they are — decide quite many times between success and failure in M&A deals and
integrations.
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GLOBAL IMBALANCES AND POTENTIAL OF DEVELOPING
COUNTRIES

Chalotorn Sinproh

Abstract

The presented article deals with current issues of Global imbalances and potential of
developing countries. The main distinguishing features of present-day global imbalances go
beyond their sheer amount and generalisation. First, the world economy is characterised by an
increased and dynamic presence of many developing countries that simultaneously have
turned from deficit into surplus economies. Second, imbalances happen in a context of
variable exchange rates and under an accelerated process of financial globalisation. Third, the
international reserve currency is basically the currency of just one advanced country in the
world. This article looks at the role global imbalances played in fuelling the financial crisis,
and the importance of achieving a rebalancing of global demand in order to foster a
sustainable recovery. Its key message is that, in today’s highly interconnected global
economy, a top priority for national policymakers must be to find ways to rebalance global
demand. That is important to ensure both (i) the level of world demand is sufficient for the
world recovery to continue and (ii) that future crises are avoided.

Redressing global imbalances, however, should not be made at the expense of growth in the
world economy. Therefore, it would have to be built for the surpluses of the developing
countries following successful export-led strategies to be accommodated within such a
system. This way, developing countries will keep being able to pursue expansionary policies,
reduce inequality and continue to represent a dynamic force in global terms.

Keywords: Global Imbalances, international reserve currency, financial crisis, economic
growth, Fiscal policy

JEL Klasifikacia / JEL classification: F3 - International Finance

1 Global imbalances and current situation

The relative success of major developing countries during the Great Recession of 2008-09
has raised important policy questions. What was the source of developing countries’
resilience? Is the improved room for maneuver of countercyclical macroeconomic policies
part of the story? And are some of them, particularly the BICs (the BRICs, excluding Russia),
able to become major engines of world economic growth? Can they contribute, at the same
time, to reduce global imbalances? For instance, with some ups and downs, the US balance of
trade deficit has been increasing since April 2009.In turn, a few other major countries have
been expanding their surpluses. Most recently, Germany and Japan have seen their trade
balances growing, while that of China —after a strong upswing in the years 2003-2008— has
been gradually decreasing as depicted, with monthly frequency, in the following graph.
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Tab. 1 : China, Germany, Japan & US trade balances
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Source: IBRD GEMData, Goods exports and goods imports, seasonal adjusted value, November 2010.

In addition, the IMF estimates that the United States current account deficit will be increasing
from USD 378 billion, last year, to USD 466.5 billion in 2010, while the combined surplus of
Germany and Japan will increase this year to USD 366.5 billion from USD 305 billion last
year (China’s current account surplus is estimated to reach USD 270 billion, less than the sum
of those two major advanced countries and 4.7% of its GDP not far away from the 4%
standard being suggested by the US Secretary of Treasury at Seoul in November 2010."

The renewed surge in capital inflows to some emerging markets, whether driven by stronger
fundamentals in the emerging economies themselves or by looser monetary policy in
advanced economies, requires an appropriate policy response. A number of these economies
quickly overcame the crisis and have continued to run current account surpluses (Fig. 1:
CSV), yet their real effective exchange rates remain close to pre-crisis levels—that is, the
response to renewed capital inflows has been to accumulate even more foreign exchange
reserves. For these countries, allowing the currency to appreciate would help combat
overheating pressures and facilitate a healthy rebalancing from external to domestic demand.
In other countries where the currency is above levels consistent with medium-term
fundamentals, fiscal adjustment can help lower interest rates and restrain domestic demand.
Macroeconomic policy responses may, however, need to be complemented by strengthened
macro-prudential measures (for example, stricter loan-to-value ratios, funding composition
restrictions) and, in some cases, capital controls.

Fig. 1. Global imbalances (Percent of world GDP)

"' See IMF, WEO, Database, by country, October 2010.
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In emerging and developing countries, growth is likely
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It 1s anticipated 2.5 percent growth in 2011, compared to 3 percent in 2010. This is barely
enough to dent high unemployment, and this raises clear social concerns. These countries
still need to work off their pre-crisis excesses, and to fully repair their financial systems.
Many are also facing fiscal challenges, most pressingly in the euro area.

Meanwhile, little progress is being made in addressing global imbalances. It is expected
that growth in the U.S. will be based on domestic demand, while net exports deteriorate. One
may worry that the U.S. will replicate the type of growth it had before the crisis, with public
dissaving taking the role that low private saving used to play. Similarly, without fundamental
changes in China, It is expected that the current account surplus there to rebound from its
lower level this year.

2 Developing countries: Surpluses in current account as an instrument of growth
strategy

2.1 The shift in current accounts, the reduction in indebtedness and the accumulation of
foreign exchange reserves

In the following graph (see Tab. 2,3), the shift in the current accounts of the developing
countries comes out very clearly. However, it is less than a generalised circumstance as, for
instance, among those countries, there are several major ones as Brazil and India, that keep
running a deficit. Surpluses, as may be gathered by the following two graphs, have resulted in
a significant decline in external debt levels, which in our country are called a
“disindebtedness” strategy. As to external debt levels (Tab. 4), for developing countries in the
aggregate, the highest points were reached, respectively, in 1998 and 1999 (165% of exports
in 1998 and 41% of GDP in1999). They now —2010- stand at 78 and 25 per cent.

As to debt service, the highest points were reached, respectively, in 1999 and 2002 (40% of
exports in 1999 and 25% of GDP in 2002) while nowadays those Fig.s stand at 26 and 8 per
cent”.The shift into surpluses by developing countries, also, has resulted in considerable
accumulation of foreign exchange reserves. Between 1995 and 2009 foreign exchange

Tab. 6: Foreign exchange reserves months import cover

reserves of developing countries(see Tab. 5) expanded from USD 458 billion to USD 5.394
billion and from a third to two thirds of world foreign exchange reserves.

? Comparisons with a majority of the advanced countries would take us too far away from the main line of
argument.
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As argued by Rodrik, the foreign exchange reserve accumulation is not due to trade

opening as the advanced countries, very much involved in trade liberalization. While in the
case of developing countries, reserves are now equivalent to about 14 months of imports up
from the same level. It may be gathered from the following graph (Tab. 6). In the case of
developing countries, accumulation of foreign exchange reserves could be a policy target
pursued on its own for pure prudential purposes.
Moreover, the accumulation of foreign exchange reserves becomes a way to self-insure
against unexpected shocks®. Indeed, it is difficult not to see the capacity to use strong
accumulated reserves as possibly the most important factor behind the policy space that many
developing countries enjoyed to adopt countercyclical macroeconomic policies and, more
generally, to smooth out the strong external shock they faced during the Great Recession.
Major developing countries used about one-fifth of reserves to manage the shock; China did
not have to do so, but experienced a temporary interruption in reserve accumulation (Fig. 2).

Fig. 2.Foreign exchange reserves of major developing countries Jan 2005-June2010 (bil.
dollar)

One implication of this is that, under current circumstances, export-led growth by
major industrial or developing countries is a major threat to the world economy. The second is
that running current account deficits should be supported by the international community. In
the case of the developing world, this issue raises two interrelated questions: reducing the
Chinese surplus (and perhaps those of some other countries), and avoiding the fear that
current account deficits can trigger costly crises. Some of the dimensions of the first problem
have been dealt with in the previous analysis of Chinese trade linkages. Another inevitable
issue is how to guarantee areal appreciation of the renminbi. A strong and disorderly
appreciation of the renminbi may therefore have the effect of seriously affecting Chinese
economic growth, which would certainly be bad for the world. Some connections come
through the financial system. A strong appreciation could also reduce investment and
associated import demand, and could actually encourage exports by reducing the domestic
market for some goods and services.

Current account deficits by low-saving developing countries would also allow the
excess savings of emerging Asia, including China, to contribute to the growth of the
developing world at large. However, generating these current account deficits, through
massive pro-cyclical capital flows, as countries are faced with the need to adjust their current
accounts once capital flows go in the reverse direction and face the bursts of asset price
bubbles generated by the previous capital account booms.

For this reason, many of them have responded to renewed capital flows with further
accumulation of foreign exchange reserves (Fig. 2) and some (generally mild) capital account
regulations. The problems posed by Chinese surpluses can only be solved through global

macroeconomic policy coordination and not through

oty g e b g narrow changes of the Chinese exchange rate policy.
ZE0 7 ] T Those posed by deficit countries indicate that there
sl F must be more orderly ways of inducing sustainable
] o\~ | currentaccount deficits without risking the disruption
oo f’,f"’ at of their growth processes once the direction of capital
ol flows is reversed. This inevitably requires a serious
B discussion of capital account regulations in the world.
6 e (€€, fOT €xample, Ocampo,2010; Ostry et al., 2010;
P IR R R e R . . .
e, L, oA T gT o aT pF Subramanian, 2009). The creation of a sovereign debt
Source: P Ateractionsy Financiol Sotsnts Oore refers o
1.'.:':'..;.11 mchonge resevves of 21 encyor .'.'-..\ru;-,;lllg Cordne by . . .
~ poymion sz esckade Middie it Palgrave Dictionary, new edition (2005)
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resolution mechanism and active financing during crises, through a mix of countercyclical
issuance of SDRs and emergency IMF financing, should include fairly automatic facilities for
countries experiencing adverse external shocks (Stiglitz 2009).

2.2 The exchange rate policy

The export-led strategy endlessly recommended as the one to be followed by developing
countries has added an additional element to the accumulation of foreign exchange reserves.
Many developing countries having opted for such a strategy of entering into foreign markets
with not only primary produce but also with recently acquired capacities to produce ever more
sophisticated manufacturing goods, realised —something already well-known 50 years before—
that their exchange rates should not become overvalued. The problem with exchange rates and
most specifically in the case of developing countries, is that they are simultaneously the most
important price for financial markets and for foreign trade at the same time (and the domestic
price level)' Moreover, the conclusion was drawn that due to such instability, if capital
movements are free, there is no real monetary policy autonomy under flexible exchange rates,
a situation having been baptised savings”, or if at all in a most cautious way? An answer, for
instance, has been offered by John Williamson, i.e. the crucial element for developing such a
“real” external positive balance is that of maintaining a competitive real effective exchange
rate (REER) level, in his words a “development strategy approach” to an exchange rate
regime”.

Further contributions to the debate on the right exchange rate policy for developing countries
have later been made. An undervalued Exchange rate leads to much faster growth by
examining a large sample of developing countries over the 1950-2004 period. Exchange
rates, on the whole, the same conclusion is reached. Of course, one could easily point out that
a “fallacy of composition” is involved if all countries in the world aim at exchange rate
targets, i.e., there are only n-1 degrees of freedom to set the exchange rates of the n countries
in the world. The above reasoning boils down to the fact that in a very basic sense, there is an
interphase between the international trade and financial systems. Developing countries would
need the more advanced countries to accept adopting exchange rates so that their “real
external surpluses” could be accommodated. This, in turn, means accepting an aggregate
import surplus, something that, bearing in mind the either surplus or low negative Net
international investment position of the advanced economies, would be far from impossible in
balance of payments terms. Otherwise the present-day dynamic role of developing countries
could be coming to a halt.

3 Outlook is for steady but slower growth in 2011 and 2012

After the sharp growth deceleration of 2008 and the contraction in 2009, global GDP is
estimated to have increased 3.9 percent in 2010. The pickup in growth among high-income
countries (a 6.2 percentage point improvement in growth rates) was more marked than in
developing countries (5 percentage point increase in
growth rates); but at 7 percent, growth in developing
| © countries was more than twice as strong as in high-income
+ countries.
| . Fig. 3 Net private capital flows to develop countries

" (June 1999): “...movements in exchange rates, while providing a useful shock absorber for real

Siiee: Wotld Basil ‘source of uncertainty for trade and capital formation, the wellsprings of economic progress”

(underlined in the original).

See Williamson: “Exchange rate policy and development”, Initiative for policy dialogue, Barcelona, June 2, 2003.
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As a result, low and middle-income countries contributed almost half of global growth (46
percent) in 2010.Moreover, all of developing country growth was due to increased domestic
demand. Growth in both high-income and developing countries is expected to slow somewhat
in 2011, mainly reflecting the easing already observed in the second half of 2010, before
picking up again toward mid 2011, settling at rates close to their longer-run potential. Global
GDP is projected to increase by 3.3 and 3.6 percent during 2011 and 2012, with developing
economies expanding by 6 or more percent in each year, more-than twice the 2.4 and 2.7
percent growth expected for high income countries. Unfortunately these growth rates are
unlikely to be fast enough to eliminate unemployment and slack in the hardest-hit economies
and economic sectors. The continued recovery should be supported by further strengthening
of capital flows to developing countries in 2011 and 2012. However, carry-trade flows are
expected to decline, as monetary policy tightens in high income countries and interest rates
rise. Partly as a result, total inflows to developing countries will rise less quickly — at just
over 10 percent in 2011 and under 5 percent in 2012 (Fig. 3).

Fig. 4 Global imbalances have declined substantially
Aoh g oo e et s s Because nominal GDP is expected to rise faster
“'”_ al € (10 and 12 percent), despite rising in dollar terms flow

Davsloping cx """'* are projected to decline as a share of GDP, to around 3.7

l percent in 2012. A combination of Fig. lower

‘ 'll'l commodity prices (compared with 2008) and a

: IIIII I II rebalancing of trade volumes in favor of high-income

O countries, has served to reduce global imbalances; and

st 1am 2001 2003 aoos 2007 2000 2011 this trend 1s not expected to be reversed over the forecast

Source: World Hask. period. The absolute value of the current account

balances of the world’s economies has declined from a peak of 5.6 to about 3.3 percent of
global GDP in 2010 (Fig. 4).

Most of the decline reflects smaller imbalances in high-income countries (the current account
deficit in the United States narrowed from 6 to 2.7 percent of GDP between 2005 in 2009,
before bouncing back to 3.5 percent of GDP in the third quarter of 2010). Imbalances in
developing countries have also declined from 1.5 percent of global GDP in 2006 to about 1.1
percent in 2010. Looking forward, global imbalances are expected to decline marginally in
2011 and 2012, as whole economy savings in high-income countries continues to rise. Any
tendency for private savings rates in high-income countries to decline due to cyclical
improvements in the economy are expected to be countered® by higher public-sector savings
as fiscal deficits decline and by an offsetting tendency for private savings to rise as interest
rates increase with the withdrawal of monetary stimulus.

Conclusion

The global economy is transitioning from the bounce-back phase of the recovery toward a
period of slower but more sustainable growth. Growth in most developing countries is
increasingly running into capacity constraints, while in high-income and developing Europe
and Central Asia growth is hampered by the concentrated nature of slack and ongoing
restructuring. In this environment, policy needs to be moving away from short-term demand
stimulus toward measures that generate additional employment by enhancing the supply
potential of economies. In 2010, the global imbalances widened again along with the global
recovery. The external deficit of the United States increased slightly to above 3 per cent of

At this stage, the cyclical recovery is broadlycomplete among developing countries so no further increase in savings rates isanticipated.
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GDP, while surpluses of fuel-exporting countries and those of Germany and Japan widened,
somewhat. China’s external surplus, while increasing in absolute terms, continued to decline
relative to its GDP (to 4 per cent). At these levels, the global imbalances may be considered
moderate compared with those prior to the crisis. A critical issue is whether the global
imbalances will widen again substantially in the coming years and compound the above-
mentioned risk factors, thus endangering global growth and stability. Convergence in per
capita income levels is likely to continue, thus maintaining the positive trend observed during
the first decade of the 21st century, reflecting now both the fair performance of developing
economies (though certainly at a slower pace than during the 2004—07 boom) and the poor
performance of industrial countries. However, there are many questions as to the capacity of
major developing countries, particularly China, to become an alternative engine of the world
economy. There are also major concerns related to the future of the world trading system,both
in relation to its dynamics and the transformation of its ‘center—periphery’ character. And
there are major problems related to global imbalances and risks associated with the pro-
cyclical pattern of capital flows to developing countries. One of the major policy’s
implications is that the world should be obsessed in the future with providing developing
countries appropriate room for maneuver to undertake countercyclical macroeconomic
policies.

In the international sphere, a major issue would be that of regulating cross-border
capital flows other than foreign direct investment ones so as to curb their volatility, an issue
that has almost not been tackled at all in the last years’ discussions about financial regulation.
An unforgettable issue, would be that of designing a system to clear temporary imbalances
between surplus and deficit countries less restrictive than the conditionality-ridden
International Monetary Fund, with symmetrical obligations for surplus and deficit countries
but due attention to differences in growth rates and stage of development. As long as little or
no progress is made in those directions, developing countries should keep trying to generate
growth by avoiding overvaluation of their currencies, protecting themselves from the vagaries
of international financial markets by introducing financial account controls and self-insuring
themselves by accumulating foreign exchange reserves and fighting social inequalities as well
as assuring minimal and increasing living standards for all of their citizens attending to their
basic needs.
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ANNEX
Tab. 2
Current account balances

Tab. 4

Tab. 3

Emerging and developing countries
External debt, total as a proportion of GDP
and of exports of goods and services

Emerging and developing countries
External debt, total debt service as a proportion of GDP and of exports of goods and services

Tab. 5
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GLOBALNA REGULACIA BANKOVEHO SYSTEMU — BASEL II1

GLOBAL REGULATION OF THE BANKING SYSTEM — BASEL III

Angelika Stupkova

Abstrakt

Bankové reformy Basel III zahffiaja chvalyhodny novy postup na pomoc bankdm celit
uverovym bublindm. Cielom je pomadhat’ reguldtorom identifikovat finan¢né bubliny a
pomahat’ bankam riesit’ ich nasledky. Odpora¢anym nastrojom je sofistikovany Statisticky
test pre abnormalny rast Giverov. Zakladnou myslienkou je porovnanie neddvneho tempa rastu
uverov s historickym trendom. Basel III ma pomerne vyraznu reakciu na prili§ rychly rast
uverov. Reformy Basel III zasiahnu banky postupnym sprisnenim definicie vypoctu trovne
kapitalu tier 1, a tiez tym, ze budu nutit’ banky zvySovat reguldciu rizika ich podnikania.
Banky moZu reagovat’ tym, Ze zvysia svoj kapital prostrednictvom nerozdeleného zisku alebo
emisiou akcii, alebo mézu znizit' svoje rizikovo vazené aktiva prostrednictvom predaja a
obmedzenim rizikového podnikania. Niektori 'udia sa v§ak obavaju, Ze rychle zniZenie aktiv
moze nutit’ banky k spomaleniu poskytovania iverov do redlnej ekonomiky alebo k zvyseniu
nakladov na p6zicky.

Bazilejské Standardy (Basel II) jednoznacne prispeli k harmonizacii postupov riadenia
rizik v bankach ako aj regula¢nych poziadaviek v jednotlivych krajinach. Ked’ vSak nastala
kriza, tieto postupy neboli dostatocné na jej zastavenie. To bol dovod, preco bol Basel 11 do
hibky reformovany a ciele systémov regulacie/dohladu vyznamne prehodnotené. Nové
poziadavky Basel III su zalozené na navrhoch z jula a decembra 2009. Skupina guvernérov a
veducich dohladu (GHOS) - organ dohladu Bazilejského vyboru pre bankovy dohl'ad
(BCBS), suhlasili na svojom zasadnuti v jali a septembri 2010 s kone¢nym navrhom a
kalibraciou tychto reforiem, ktoré boli neskor schvalené lidrami G20 na ich novembrovej
(2010) konferencii v Soule.

Prechodné opatrenia na implementiciu novych Standardov Basel III pomoézu
zabezpecit', aby bankovy sektor mohol splnit’ vysSie kapitalové Standardy vd’aka primeranym
nerozdelenym zarobkom a udrZaniu kapitadlového rastu, a zaroven zachovat poskytovanie
uverov do ekonomiky. Narodnd implementacia ¢lenskymi Stdtmi zacne 1. januara 2013.
Clenské krajiny musia pravidla zakomponovat’ do vnitrostatnych pravnych predpisov pred
tymto datumom. Nové reformy Basel III by mali byt’ implementované do 1.januéra 2019.

Kruacové slova: regulécia, bankové reformy, Basel 111, finan¢né bubliny, banky, kapital,
implementécia, kapitalové Standardy

Abstract

The Basel III banking reforms include a laudable new technique to help banks deal with credit
bubbles. The goals are to help regulators identify financial bubbles, and help banks deal with
their aftermath. The mandated tool is a sophisticated statistical test for abnormal credit
growth. The basic idea is to compare the recent pace of credit growth with the historical trend.
Basel has a fairly crude response to excessively fast growth. Basel III reforms will hit banks
by gradually tightening the definition of what counts as tier one capital; and by forcing banks
to increase the risk adjustment of their businesses. Banks can respond by increasing their
capital through retained earnings or equity issuance or they can cut their risk-weighted assets
through sell-offs and by cutting back on risky business lines. But some people worry rapid
cuts in assets could force banks to slow lending to the real economy or raise borrowing costs.
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The Basel process (Basel II) has clearly contributed to the harmonization both of risk
management practices by banks and regulatory requirements across countries. But when the
crisis hit, it was insufficient to contain the crisis. It was the reason why Basel II was reformed
in depth, and that the objectives of regulatory/supervisory systems have been significantly
reassessed. The new Basel III requirements are based on the proposals of July and December
2009. The Group of Governors and Heads of Supervision (GHOS), the oversight body of the
Basel Committee on Banking Supervision (BCBS), agreed at its July and September 2010
meetings the final design and calibration of these reforms which were later endorsed by the
G20 Leaders at their November (2010) Seoul Summit.

Transitional arrangements for implementing the new standards of Basel III will help
ensure that the banking sector can meet the higher capital standards through reasonable
earnings retention and capital rising, while still supporting lending to the economy. National
implementation by member countries will begin on 1 January 2013. Member countries must
translate the rules into national laws and regulations before this date. The new reforms of
Basel III should be implemented until 1 January 2019.

Keywords: regulation, banking reforms, Basel III, financial bubbles, banks, capital,
implementation, capital standards

JEL Klasifikacia / JEL classification: G21, G28, G32
Introduction

The new rules of Basel III were endorsed at the G20 summit in Seoul in November
2010. Prior to this endorsement, the Basel Committee for Banking Supervision issued and
specified additional detailed information for capital requirements, target ratios and the
transition periods provided to banks to adapt the new regulations. The new regulation aspires
to make the banking system safer by redressing many of the weaknesses having occurred
during the crisis. Enhancing the quality and depth of capital and returning to the focus on
liquidity management stimulate banks to improve their essential risk-management
capabilities. The rationale is to review the understanding of risk on the part of banks, which
should prove valuable for their business, as well as for investors, consumers and governments.
It has been almost four years since the global financial crisis. It is known that most economic
crises are associated with distress in the banking sector. A destabilised banking system affects
provision of credit and liquidity to the broader economy and leads to lost economic output.
During the crisis, the failure of certain banks came as shock in the financial system. This had
an adverse effect on the real economy. The competent authorities had insufficient options to
prevent the problems that effected individual firms, and this led to broader financial
instability. Public sector interventions to recover financial stability during the crisis were
inevitable. The consequences of the crisis show us the need to implement additional measures
in the banking system to reduce potential problems at systemic banking institutions.

The main goal of the paper is to present the essential nature and objectives of Basel II1
reforms. Stronger banking supervision and regulation is necessary to achieve a stable banking
and financial system. The adoption and implementation of Basel III is important to achieve a
stronger and more resilient banking sector and to reduce any possibility of future crises. The
main reason for the introduction of Basel III were persistent deficiencies of Basel II such as
inconsistent playing field for participants, as individual countries could use some national
specificities and possibilities; insufficient amount of own resources in times of crisis; lack of
simple risk perspective regardless of banks forwardness in methodology for credit risk
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measuring (leverage ratio); pro-cyclicality instead of counter-cyclicality in good times,
meaning the possibility to dissolve profit without the necessity for the preparation for
economic downturn.

Incentives for Basel III reforms

History has shown that banking crises are very damaging; they affect all major
business, assets and have occurred in all over the world. The costs of banking crises are
extremely high, the frequency is not rare. The set of features repeated in various combinations
causing a crisis include: excess liquidity chasing yields, too much credit and weak
underwriting standards, underpricing of risk and excess leverage. In the present crisis were
these repeated trends: weak bank governance practices in the area of compensation, weak
transparency of the risks at financial institutions, supervision and risk management focused on
individual institutions instead of at the system level, moral hazard from too-big-too-fail in
interconnected financial institutions. The objective of the Basel III is to restrict the likelihood
of future crises. This will include some costs arising from stronger regulatory capital and
liquidity requirements and more intense supervision. But analyses have shown the benefits to
society exceed the costs to individual institutions.

Objectives of Basel 111

The main aim of the Basel Il is to reduce the possibility of future crises. The
objectives are:
» Strengthen global capital and liquidity rules

Promote a more resilient banking sector
Improve risk management and governance

Strengthen the resolution of systemically significant cross-border banks

YV V V V

In summary:
o Raise the quality and quantity of the regulatory capital base
o Enhance the risk coverage of the capital framework

o Introduce a non risk-based leverage ratio to provide and extra layer of
protection against model risk and measurement error [1]

Basel 111 is different from Basel I and Basel 11

Basel III is fundamentally different from previous Basel I and Basel II. First, it is more
comprehensive in its scope and, second, it combines micro- and macro — prudential reforms to
address both institution and system level risks. Compared to Basel II, it was also achieved in
record time, less than two years [2].

On the microprudential side, these reforms mean:
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» A significant increase in risk coverage, with a focus on areas that were most
problematic during the crisis, that is trading book exposures, counterparty credit risk,
and securitisation activities;

» A fundamental tightening of the definition of capital, with a strong focus on common
equity. All capital instruments must absorb losses at the point of non-viability, which
was not the case in the crisis;

» The introduction of a leverage ratio to serve as a backstop to the risk-based
framework;

» The introduction of global liquidity standards to address short-term and long-term
liquidity mismatches; and

» Enhancements to Pillar 2’s supervisory review process and Pillar 3’s market
discipline, particularly for trading and securitisation activities.

In addition, a unique feature of Basel III is the introduction of macroprudential
elements into the capital framework. This includes:

» Standards that promote the build-up of capital buffers in good times that can be drawn
down in periods of stress, as well as clear capital conservation requirements to prevent
the inappropriate distribution of capital;

» The leverage ratio also has system —wide benefits by preventing the excessive build-up
of debt across the banking system during boom times. [2]

Basel IITI — a new regulatory framework for more resilient banks and banking
systems

Basel III’s focus is on capital and funding. It specifies new capital target ratios,
defined as a core Tier 1 requirement of 7.0 percent. The broader requirement for all Tier 1
capital is set at 8.5 percent; this includes the core Tier 1 minimum of 7.0 percent and
minimum of additional (noncore) Tier lcapital of 1.5 percent. Basel III also sets new
standards for short-term funding and sketches out requirements for long-term funding. [3]

Tab. 1: New Capital requirements of Basel 111

Calibration of the Capital Framework
Capital requirements and buffers (all numbers in percent)

Common Equity-

Core Tier 1 (after Tier 1 Capital Total Capital

deductions)
Minimum 4.5 6.0 8.0
Conservation buffer 2.5
Minimum plus 7.0 8.5 10.5
conservation buffer
Countercyclical 0-2.5
buffer

Source: BIS (Bank for International Settlements), September 2010 [4]
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The package of reforms will increase the minimum common equity requirements (the
highest form of loss absorbing capital) from 2% to 4.5%. The total common equity with
capital conservation buffer of 2.5% will be 7% (as mentioned above). The Tier 1 capital
requirement, which includes common equity and other qualifying financial instruments based
on stricter criteria, will increase from 4% to 6%. These requirements will be phased in by 1.
January 2015. [4]

The capital conservation buffer is to be established above the minimum regulatory
capital requirement and is calibrated at 2.5% of RWAs. The purpose of the conservation
buffer is to ensure that banks maintain a buffer of capital that can be used to absorb losses
during periods of financial and economic stress. Capital distribution constraints (dividends,
share buybacks and discretionary bonus payments) will be imposed when capital levels fall
within this range. [1] The capital conservation buffer will be phased in between 1 January
2016 and year end 2018 becoming fully effective on 1 January 2019. [5]

The countercyclical buffer is in addition to the capital conservation buffer and will be
implemented according to national circumstances. The purpose of the countercyclical buffer
is to achieve the broader macroprudential goal of protecting the banking sector from periods
of excess aggregate credit growth. The buffer will vary between zero and 2.5% of RWAs. The
decision to raise the level of the countercyclical buffer will be pre-announced up to 12
months. [1]

Individual regulators will determine the planned "countercyclical buffers" for their
countries.

Tab. 2: Phase-in arrangements of Basel 111

Asof 1
2(1)1 231 2(3)1 221 2(5)1 2016 | 2017 | 2018 | January
2019
Minimum Common 35 | 40 | 45 o o o o
Equity Capital Ratio % % % 45% | 45% | 4.5% 4.5%
Capital Conservation 0.625 | 1.25 | 1.875 2.50%
Buffer % % %
yﬁltmuﬁs"g;mi‘tﬁn 35 | 40 | 45 | 5125 | 575 | 6375 | .,
quity plus cap % | % | % % % % e
conservation buffer
Minimum Tier 1 45 | 55 | 6.0 o o o o
Capital % o o, 6.0% | 6.0% | 6.0% 6.0%
Minimum Total 80 | 80 | 8.0 o o o o
Capital % o, o, 8.0% | 8.0% | 8.0% 8.0%
Minimum Total
Capital plus 80 | 8.0 | 80 | 8.625 | 925 | 9.875 10.5%

% % % % % %

conservation buffer

Comment: *all dates are as of 1 January, shading indicates transition periods
Source: BIS (Bank for International Settlements), September 2010 [4]

These capital requirements are supplemented by a non-risk-based leverage ratio that
will serve as a backstop to the risk-based measures described above. A minimum Tier 1
leverage ratio is tested of 3% (capital to total gross exposure without taking into account the
effect of security) during the parallel run period. Based on the results of the parallel run

220 Sekcia C / Section C




Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2011
Current Topics of Economic Theory and Practice in International Business 2011

period, any final adjustments would be carried out in the 2017 with a view to migrating to a
Pillar 1 treatment on 1 January 2018 based on appropriate review and calibration. [4] This
ratio is the counter of the build up of excessive on- and off - balance sheet leverage. In the
crisis market pressure forced banks to reduce leverage amplifying downward pressure on
asset prices causing losses, declines in capital and credit contraction. The leverage ratio will
constrain leverage in the banking sector and introduce a financial (non-risk based) safeguard
against model risk and measurement error. [1]

In general, Slovakia had a relatively tight local legislation, i.e. unification of the

playing field could loosen some of the rules. Banks in Slovakia should not encounter any
problems in meeting the Basel III coefficients in the early stages of implementation.

Liquidity Risk Management Standards

Strong capital requirements are necessary for stability but a strong liquidity base
reinforced through robust supervisory standards is equally important. Two further minimum
standards published by Basel Committee on Banking Supervision (BCBS) are: Liquidity
Coverage Ratio (LCR) and Net Stable Funding Ratio (NSFR). LCR promotes short term (30
day) resilience by ensuring that a bank has sufficient high quality liquid resources to survive
an acute stress scenario lasting for one month. NSFR promotes resilience over a longer term
horizon (1 year) by creating additional incentives to fund its activities with more stable
sources of funding on an ongoing structural basis. [1] Liquidity Coverage Ratio will require a
bank to hold enough highly liquid assets to cover 30 days of net cash outflows. The LCR
observation period will start in 2011 and the rule will become a minimum global standard in
January 2015. Net Stable Funding Ratio covers a bank’s longer-term liquidity. This measure
will be trailed from 2012 and become mandatory in January 2018. [6]

Conclusion

The recent crisis gave us a painful lesson. Now we know that correct implementation
of Basel III is necessary. Global implementation of Basel III is critical for a longer-term
banking sector and economic stability. A key area remains in focusing on dealing with
systemically important banks and bank risks occurring in the shadow banking sector. The
size, interconnectedness and global actions of institutions become the key components of
systemic importance. The shadow banking system implies unregulated actions and presents
the key mechanism, through which the crisis was spread. Money market mutual funds, the
securitisation process, unlisted derivatives, all these served to intensify the impact of the crisis
on banks. The Basel III regulation aims to close the gaps in exposure to the shadow banking
by addressing capital treatments, liquidity standards and counterparty credit risk.

We can agree that stronger and safer banks could be less profitable. Basel III has an
impact on banks by delimiting the definition of tier one capital and by forcing banks to
increase risk adjustment for their businesses. Banks can respond by increasing their capital
through retained earnings or equity issuance or they can cut their risk-weighted assets.
Nonetheless, sharp cuts in assets could lead to restrictions in lending to the real economy or
raise borrowing costs. A qualitative difference in the funding of banks is proposed in the
liquidity. The two proposed ratios (LCR, NSFR) will have a positive impact on the
attractiveness of long-term retail deposits, as currently seen on the market. Models for
calculating the LCR and NSFR are quite strict and a number of institutions may find it
difficult to meet these liquidity requirements. The impact of bank’s willingness to pay for
certain types of deposits is likely to be significant. Basel III does not require so many
technical implementations as Basel II did and does not have nature of a project. The main aim
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is that banks should be more risk-sensitive and capital - stronger. The information on the level
of new capital buffers (capital conservation buffer, countercyclical buffer), which is to be
determined, is also crucial. The impact on the banking sector is hardly predictable at this time,
but it is true that any additional capital invested by shareholder reduces his share or creates
pressure to generate higher profits.

Shareholders may start looking for less regulated forms of investment eventually they
will look for countries where they will achieve higher ROE (return of equity). Banks that will
have a shortage of capital may limit lending or the additional capital requirements may be
reflected in higher equity costs and therefore in the pricing of loans.
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STRUKTURALNE ZMENY V CENOVYCH ROZDIELOCH ROPY
BRENT A WTI

STRUCTURAL CHANGES IN THE SPREAD BETWEEN BRENT AND
WTI CRUDE OIL

Simona Szaszova

Abstrakt

Tento ¢lanok je venovany rope a momentalne dosahovanému rekordnému spredu medzi
cenami ropy West Texas Intermediate (WTI) a Brent. Prva ¢ast’ ¢lanku vysvetl'uje podstatu,
ocenovanie a rozdiely medzi ropou Brent a WTI, nakol'’ko kazda z nich ma rozdielnu kvalitu a
pokryva iny trh. Ropa Brent pochadza zo severného mora, a je exportovana najmé do Eurdpy,
kym ropa WTI sa obchoduje v USA a je doddvana na severoamericky trh. Ropa WTI je
kvalitnejSia a aj to je dovod preco bol rozdiel medzi ropou WTI a Brent historicky pozitivny.
Strukturalne zmeny na trhu s ropou viak spdsobili zmeny medzi tymito cenami, ¢o sa ¢lanok
pokusa vysvetlit' vo svojej druhej Casti.

Kracové slova: ropa, ropa Brent, ropa WTI, rozdiel cien, cenova nerovnovaha

Abstract

This article 1s dedicated to the crude oil and present record spread between the price of West
Texas Intermediate (WTI) and Brent oil. First part of the article explains the essence, pricing
and the difference between Brent oil and WTI as each of them covers different market and has
special characteristics. Brent oil originates from the North Sea, and as such is mostly exported
to Europe, while WTI oil produced in USA and supplied to North America market. WTTI oil is
of higher quality and Brent was traded with the discount to WTI, which means that spread
between WTI and Brent oil had been historically positive. Structural changes in the oil market
caused the disparity between these prices, what is the topic of the second part of this article.

Key words: Crude oil, Brent oil, WTTI oil, spread, price disparity
JEL Klasifikacia / JEL classification: Q 41, Q 43.

The parameters and pricing of Brent and WTI oil

Brent oil originates from the North Sea, and as such is mostly exported to Europe, while WTI
oil is based in Texas and southern Oklahoma, i.e. its price pertaining to the North America
crude oil market. Brent blend is a light crude oil, though not as light as WTI [1]. It contains
approximately 0.37% of sulphur, classifying it as sweet crude, yet again not as sweet as WTL
Brent is suitable for production of gasoline and middle distillates. Therefore it makes sense
that there will be some differences between the two commodities’ prices, however usually the
gap between the two was the other way around with Brent oil being cheaper than WTI oil. [2]
In the last several months Brent crude oil price (spot) has picked up and increased more than
WTI spot price. We can easily evaluate pricing of both oil types by spread of Brent oil minus
WTTI oil prices. [2] Under we can see the graph of the monthly average changes of Brent oil
minus WTTI oil prices between the years 1998 and 2010.

Chart 1: gap between Brent and WTI prices 1998-2010
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Graph - gap between Brent and WTI Prices 1998-2010
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In the graph we can see that up to 2006 for most of the time WTI was higher than Brent crude
oil price. Since 2006 and even more so in 2007, the gap switched and Brent oil price was
higher than WTI crude oil price, in which the peak came in February 2009 with an average
gap of 4.23%/b. There could be some macroeconomic changes affecting this spread and recent
years, such as the changes in Euro/USD. [5] The spread or gap between the crude oil price
WTI (West Texas Intermediate) and Brent oil price has reached on 15th of June 2011 was a
new and biggest high, at 22,29 $/b. This is the largest gap it recorded in over in 23 years.

Spread between Brent and WTI crude oil

As we can see on the chart 2 the past spread between Brent and WTI moves around zero. But
on 15" June 2011 the spread between Brent and WTI crude oil just hit a new record of over
$22.29. In the next pages we would like to explain the reasons of this unprecedented
divergence and why the European oil, which is of lower quality, is in 1/5™ more expensive
than the American one.

According to Goldman Sachs after trading in a range between -$10and -$15for the past 3
months, the WTI-Brent spread collapsed at the beginning of June, to a record low close of
$22.29 on Wednesday. The recent collapse of the WTI-Brent spread raises something of
a puzzle in that the usual suspects, the logistical issues surrounding the WTI delivery point in
Cushing. It is true that the logistical issues surrounding Cushing are responsible to a large
extent for the wide discount of WTI to Brent this year. In particular, the WTI-Brent spread set
its prior record low in February of this year when the opening of the Keystone pipeline into
Cushing and a string of unplanned refinery outages in the US midcontinent led to the
dislocation of the US midcontinent crude oil market from the rest of the word crude oil
market. Further, the logistical issues surrounding Cushing also seem to bear responsibility for
the WTI-Brent spread remaining wider than we anticipated from March through May. The
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recent June decline of $7.77 in the WTI-Brent spread has been primarily driven by the
weakening of the US Gulf Coast light-sweet crude oil prices relative to Brent crude oil prices.

Chart 2: Brent and WTI spread 2009-2011 (date/bbl)
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To catch the structural changes we should add to the WTI and Brent also LLS oil from
Louisiana, which can be transported by tankers in opposite to continental WTI. Therefore we
would break the WTI-Brent spread into two parts. First one is the WTI-LLS spread and the
second one is the LLS-Brent spread. The first represents the light-sweet crude oil price
differential between the US midcontinent and the US Gulf Coast markets. The second
represents the light-sweet crude oil price differential between the US Gulf Coast and
Northwest Europe. [7]

LLS and WTI
We would expect a Cushing bottleneck to widen the WTI-LLS price spread. This is what

happened earlier this year in February. The WTI-LLS spread has traded in a range between -
$12and -$18since March and has not experienced a sharp decline recently (see chart 3).
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Chart 3: WTI-LLS spread 2011 (date/bbl)
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On the other hand, the LLS-Brent price spread has collapsed recently, with LLS declining to a
$5.45discount to Brent (chart 4). Because both LLS and Brent can be moved by tanker, the
LLS-Brent spread reflects shipping costs. Consequently, the recent decline in the LLS-Brent
spread suggests that the arbitration between the US Gulf Coast and Europe has flipped, and
the oil market is now directing light-sweet crude oil away from the US Gulf Coast and toward
Europe.

Chart 4: LLS-Brent spread 2011 (date/bbl)
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More details on why the recent collapse in the spread cannot be blamed on Cushing. While
crude oil inventories at Cushing remain high, supporting the wide WTI-LLS spread, they have
been drawing fairly consistently since peaking in early April at 41.9 million barrel (of the
total mass). In the past two weeks, they have drawn by 1.2 million barrel, falling back below
the 40 million barrel mark for the first time since February. Further, storage capacity at
Cushing continues to grow. The US Department of Energy recently reported that shell crude
oil storage capacity in Cushing reached 57.9 million barrel by the end of March, with working
storage capacity of 48.0 million barrel. This implies that Cushing inventories have room to
build 9.1 million barrel, or that Cushing inventories are currently occupying 81 percent of
working storage capacity. Consequently, while inventories at the WTI delivery point remain
high, storage capacity is by no means full. Situation on the spread between LLS and WTI oil
can we see on the chart.

Reflecting the spare storage capacity available in Cushing, WTI spreads have strengthened
considerably since their collapse in February. Further, WTI and LLS prices remain highly
correlated. This suggests that the while WTI is trading at a steep discount to LLS, the US
midcontinent crude oil market has not dislocated from the US Gulf Coast oil market like it did
in February.

LLS and Brent

The behavior of prices point to the logistical issues surrounding the WTI delivery point in
Cushing, Oklahoma as the main driver of the recent June collapse in WTI-Brent spreads. The
evidence suggests that the recent collapse in the WTI-Brent spread has been driven primarily
by the flipping of the light-sweet crude oil arbitration between the US Gulf Coast and Europe,
which is now directing flows away from the US Gulf Coast and toward Europe and Asia.

The recent flipping of the transatlantic light sweet crude oil arbitration is sustainable. We
expect that the WTI-Brent spread narrow. However, we continue to refrain from making a
trading recommendation on the WTI-Brent spread as we believe that the risk associated with
the fundamental uncertainty is too high. The size of the LLS-Brent spread should be limited
by tanker rates which have been running between $3 or $4 on the Northern Europe-US Gulf
Coast route, which with the LLS-Brent spread now at -$5.45 suggests that downside risk in
the LLS-Brent spread is limited from current levels, and that the arbitration has likely
overshot recently. However, while we expect the WTI-LLS spread to narrow as Cushing
continues to draw, we continue to believe that WTI and the US midcontinent oil market will
remain prone to dislocations, which will continue to pose downside risks to WTI-Brent
spreads until the logistical issues at Cushing are resolved.

Conclusion

There are a couple of possible spread scenarios for the future. Recent supply disruptions in the
light sweet crude oil market are driving the flipping of the arbitration. We believe that the
flipping of the transatlantic light-sweet crude oil arbitration is likely a short-term response to
the supply disruptions that continue to wound the light sweet crude oil market. Of course, the
largest supply disruption has been the loss of Libyan production, which removed over 1.5
million barrel per day of light sweet crude oil production from the market. There were also
other supply disruptions, including Nexen brought forward planned maintenance on its
Buzzard field in the North Sea from June and July to September. The field produced 80
thousand barrel per day in May, and it is not expected to return to full production until the end
of July or the Royal Dutch Shell’s Nigerian unit declared force majeure on planned loadings
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of 200-250 thousand barrel per day of Bonny Light crude oil in June and July. According to a
company spokesperson, the pipeline was repaired and production restarted on June 12.
Consequently, it is likely the case that the flipping of the transatlantic light sweet crude oil
arbitration is being driven by a near-term shortage of light sweet crude oil due to the recent
and ongoing supply disruptions. We could then expect to see the arbitration revert to its
former direction, with LLS rising back above Brent.

Such a reversal could be accelerated by a resumption of Libyan crude oil production or more
likely in the near term, by increases in Saudi production. Reports have stated that Saudi will
increase its crude oil production to 10 million barrel per day in July. This increased supply
could allow the LLS-Brent spread to revert to more normal levels. [4]

The process of resource reallocation has accelerated, and will sustain the flipping of the
arbitration as oil is redirected to the emerging markets. The downside risk to the spreads
scenario is that the flipping of the arbitration is sustained over a longer-term period as the
market’s means of redirecting oil on a structural basis to meet the growing demand of the
emerging market countries. [8]

The drawdown on the overhang of US petroleum inventories built up during the economic
recession has been driven by a reduction in net US oil imports. The lower imports and higher
exports to South America and Europe have driven the draw on US petroleum product
inventories.

Brent prices have risen too quickly, with a market correction to be driven by increased crude
oil flows to Europe. In the upside risk to spreads scenario, it could be the case that Brent have
risen too quickly in the anticipation that the prior scenario is unfolding. Under this scenario,
we would expect a market correction in the near term as the flipping of the transatlantic light
sweet crude oil arbitration would motivate participants in the physical market to redirect crude
oil flows to Europe, forcing Brent prices back in line with fundamentals. The ability to sell
Brent forward to lock in the profit on shipping an LLS cargo would suggest that the correction
could begin even before the physical volumes would arrive in Europe. Tanker rates between
Northern Europe and the US Gulf Coast have ranged between $3.50 and $4.00 in recent
months. This suggests that the current spread would cover the cost of pulling oil from the US
Gulf Coast to Europe, and is more than large enough to pull West African cargoes to Northern
Europe and away from the US Gulf Coast. This suggests in turn that the declines in the LLS-
Brent price spread will likely be limited from here, and that the arbitration may have overshot
recently.

But there still exist risk that the problem with oil supply and demand can have structural
character. This implies that any further deterioration in the WTI-Brent spread would need to
be driven by Cushing-related issues, which would weaken the WTI-LLS spread. However,
should the WTI-LLS spread hold in its recent range of -$14to -$18, the WTI-Brent spread
would likely not fall significantly below -$22. As we expect that the inventories in Cushing
will continue to draw and the WTI-LLS spread will compress in the coming months, we
continue to expect WTI-Brent spreads to strengthen substantially from current levels. [8]
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NOVE TRENDY V OBLASTI REGULACIE FINANCNYCH TRHOV
V EUROPE A VO SVETE

NEW TRENDS IN EUROPEAN’S AND WORLD’S FINANCIAL
MARKET REGULATION

Peter Tkac¢

Abstrakt

V Eurdpe, USA 1 celom svete sa pod vplyvom globalnej hospodarskej a finan¢nej krizy vel'mi
zivo diskutuje o prijimani opatreni, ktoré by mali zamedzit vyskytu finanénych kriz
v budicnosti, obnovit’ doveru vo finanéné trhy a nanovo definovat pravidld pre financéné
institucie. Sucasnd kriza sa svojim rozsahom adopadmi uz dokonca porovnava
z hospodarskou depresiou v 30-tich rokoch minulého tisicrocia. Je preto namieste polozit’ si
otazku v ¢om sa tieto dve hospodarske krizy liSia a ¢o maju spolocné, a pokusit’ sa néjst’ nové
regulatorne rieSenia a aplikovat’ ich do sucasnosti. Cielom tohto prispevku je pojednavanie
o aktualnych otazkach regulacie finan¢nych trhov v Eurdpe a vo svete.

KPluacové slova: globalna ekonomickd kriza, finanénd kriza, reguldcia finanénych trhov,
Spekulacia, cenové bubliny

Abstract

In Europe, in the USA and all in the world the very live discussions are made in connection
with global financial crisis, concerning the regulations, which should prevent new financial
crisis to appear in future, retrieve belief in financial markets and which should set up new
rules for financial institutions. Even present crisis is by its size and impacts considered in
terms of great depression of 30-ties of last millennium. There is a question to be asked what
are the differences of these two crises and what do they have in common and to try to find out
new regulatory solutions and make them apply to present situation. The goal of this
contribution is to discuss the live questions of financial market regulation in Europe and in the
world.

Keywords: Global Economic Crisis, Financial Crisis, Financial Market Regulation,
Speculation, Buble Prices

JEL Klasifikacia / JEL classification: G00, GO1

In Europe, in the USA and all in the world the very live discussions are made in connection
with global financial crisis, concerning the regulations, which should prevent new financial
crisis to appear in future, retrieve belief in financial markets and which should set up new
rules for financial institutions. Even present crisis is by its size and impacts considered in
terms of great depression of 30-ties of last millennium. There is a question to be asked what
are the differences of these two crises and what do they have in common and to try to find out
new regulatory solutions and make them apply to present situation.

There is no doubt, that present financial and economic crisis affected almost every part of
economic and industrial life and of course our daily lives. We can see its direct impacts for
ordinary people, when we consider unemployment rate in the USA (see Table 1), when after
nice decrease from 5,99% to 4,61% which represents relatively successful years from 2003 to
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2006, and its slight increase to 4,62% in 2007, is massively increasing to its peak of 9,63%
which was reached in 2010.

Unemployment Rates
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Table 1: Unemployment Rates in the USA. Source IMF, prepared by author.

The Europe was followed by very similar scenario, when we can observe that unemployment
rate reached its peak of 9,98% in 2010. From this unemployment rate we can also deduct, that
it started to increase one year later, which can be basically interpreted as there is a buffer of
one year where financial and economic crises impacts appeared in Europe not directly after
USA but approximately one year later. From real life of Slovak economy as the part of EU
economy we can only confirm, that although the crisis in the USA was remarkably felt, in
Europe most of the companies lived their ordinary life preparing for bad scenarios, and we
really did not feel its sharp edges so early.

It is well know fact now, that crisis was propagated after housing bubble crisis' started in
2006 in USA, which was firstly considered as only minor issue, but lately very badly handled
by FED and its monetary policy, which resulted in catastrophic consequences. Rates in USA
were increased very lately, so when the bubble blown it was already too late (see Table 2).

' Some of the well reputed authors speak about subprime loan crisis, by which the housing bubble crisis with the
same attributes meaning lending money for mortgages to people who did not meet standard requirements
resulted in their personal defaults. For more information please look for the publication: SHILLER, Robert J.
2008. The Subprime Solution. 1. vyd. Princeton: Princeton University Press. 2008. 136 s. ISBN 978-0-691-
13929-6.
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Table 2: FED Rates in the USA. Source Bloomberg, prepared by author.

After subprime defaults expanded, the next step of fear spread in mainly banking sector, when
the banks were aware of lending money, because they were afraid to get their money back.
This unbelief among banks caused other problems and paralyzed banking sector and the
economy itself.

There were also other sets of partial reasons that finally caused the banking behavior
described above. We can speak about sophisticated financial instruments, failure of rating
agencies, failure of risk departments in several types of financial institutions, lack of
transparency in financial markets especially in trades that were made with structured products
(such as MBS, ABS, CDOs and other off-balance sheet instruments transformed by using
securitization techniques to “lucrative-looking” investments). After the banks stopped to
believe each other, crises started to paralyze also real economic industrial-producing sector
because of none liquidity of finance and this was the beginning of the crises as we know it
today.

A current crisis among the experts is very often compared to the great depression in 1931.
Allen and Moessner argue that in both crises, deposit outflows were not the only important
sources of liquidity pressure on banks because also the behavior of creditors towards debtors
and the valuation of assets by creditors, were all very important. Flight to liquidity and safety
was an important common feature of the crises of 1931 and 2008. However, there was a
crucial difference, in that the supply of assets that were regarded as liquid and safe in 1931
was inelastic and became narrower with the passage of time, whereas in 2008, it could be, and
was, expanded quickly in such as way as to contain the effects of the crisis. The
understanding that the role of governments and central banks in a crisis is to enable such
assets to be supplied was perhaps the most important lesson of 1931, and the experience of
2008 showed that it had been learned?, they concluded.

2 ALLEN, A William, MOESSNER Richhild. 2011. The international propagation of the financial crisis of
2008 and a comparison with 1931. 1. vyd. Basel: Bank for International Settlements. 2011. ISBN 1682-7678.
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Furthermore, what was more important, is how the crisis was handled in 1931 and what
solution for current crises is. Firstly let us very shortly describe the situation in 1931 in the
USA. After the New York Stock Exchange collapsed in 1929, about one quarter of employees
were released’. Banking system completely collapsed and was put into chaos. From former
25 000 banks more than 11 000 banks went to bankruptcy or were merged with bigger ones.
In this period a lots of unfair business practices in stock exchange came into the light, many
of high managers were judged and went to prison.

In that time USA senators Carter Glass® and Henry Steagall introduced new regulation for
banking sector which was later know as Glass-Steagall Act’. The main purpose of this
legislation was to forbid the retail banks entering into financial market and trade risky assets.
This idea was presented in the way, in which strict separation of investment banks and retail
banks (standard commercial banks) is necessary in accordance to secure strong protection of
people’s savings. At this time USA also established new agency: Federal Deposit Insurance
Corporation for insuring bank deposits, which should guarantee that people will not loose
their money when bank defaults and which should help to relieve belief in banking sector.
This Act was repealed on 12™ November 1999 when leaving president Clinton signed it. We
believe that very strong lobby was behind this, because the banks were pushed to invest
client’s money in financial markets in more risky assets in vision of earning profits. The fact
is that relieving this Act led to strong deregulation in banking sector so path for speculative
transaction and evolution of new instruments was definitely open. In fact without this repeal
we could not get better proof of how banking deregulation influence economy and what are
the negative consequences of such liberal approaches. We strongly believe that it is not
possible to let the bankers do what they intend to, because their greedy haunt for profits can
result in very dangerous impacts on all society and as we saw interfering not only one
economy but spreading to all the world.

In crisis 2008 we have to face today, the common issue was that the banks did not believe
each other which resulted in non-lending and led to liquidity problems. The difference now
was that government interfered much stronger and infused enormous sum of money to prevent
great depression which was on way to come. The remarkable issue is that we are not limited
these days by gold reserves as generally accepted equivalent®, on which the dollar in 30ties
was “basically” linked to. Downside of suspension of golden standard is that it opened new
possibility for speculating with the money on financial markets, because the new financially
engineered instruments could create virtual money in legal relations based on creating debts.
So real money that will only be produced in future could be consumed now using several
derivatives and structured products.

This is something we consider to be the most problematic part of present crises. The financial
markets have changed very much since 1933 and also their role has been changed. We still
believe that financial markets should be the place where investors provide their savings to real
economy projects, which are then transformed to investments. The problem is, that investors
are coming to the financial markets not, because they are interested in companies or projects
they are investing to, but their motivation is to buy and sell high yield instruments making
them high profitable. It does not matter whether the investor is small or big they both rather
speculate in financial markets than to use fundamental analyses before buying assets.

? Unemployment rate in the USA increased to 25% in 1933.

* Carter Glass was in that time 75 year old member of US Senate. He was former minister of finance and aone of
the founders of FED.

> Glass-Steagall Act was the Banking Act of 1933 publiced in the USA as an Act number 1254/1933 Coll.

® More philosophy about generally accepted equivalent is deliberated by prof. Haluska in Budticnost’ globéalnej
ekonomiky. 2011. Bratislava.
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As we could recently see these speculations led to the increase of housing bubble prices (see
Table 3). The prices of properties skyrockets and doubled in period of 6 years, but as we can
imagine there was no value added to them. It was still the same property in 2006 as in the
2000. Their price rose due to speculative trading and expectancy that the prices will have
rosen for infinite time. Everybody wanted to earn money on this situation and everybody
speculated instead of buying property because they wanted to live in them.

Housing prices S&P/CASE SHILLER 20 a 10
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Table 3: Housing Prices in the USA. Source: Bloomberg, prepared by author.

From this example we can conclude, that financial markets are now the place where people
seek opportunities for earning money. They really do not care for what assets do they buy in
terms of what is behind them, they just care only for yield and profits that can be made. All of
the other side effects of speculative markets can be seen now, as we can talk about the
“mood” of financial markets and all kind of sensitiveness to PR information released to them.
This is something we consider very dangerous, because investors can be very easily misled
and manipulated by stronger counterparties.

This is all supported by the rule, that is generally valid, which says that there are only two
types of counterparties in every, we underline word every, trade made with derivatives in
speculative financial markets, known as a winner and looser. Every time you enter the trade in
derivatives in financial market you either win or loose. Every person that is making money
has its counterparty that is loosing it. We did not find any serious argument which can deny
this rule. If the investments are made to the real economy, both parties can win (and also from
macroeconomic view economy wins also of course because they add added value to it).
However this rule is not valid, when you trade non derivatives trades. You still can buy
cheaper and sell with profits. The problem is that who will hold black Peter and will find
nobody to buy assets for higher price. Furthermore what is more important is that the real
economy is suffering by this. We need to stop this. We need to find way how to force
investors to think about investment they intend to make, before they make it. We need to stop
casino games that are played in financial markets. Some good proposals have already been
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made. We really like Tobin tax’. We like the restrictions that make investors to hold their
investment for time till the real economy — so called industrial investment is completed by
motivating with tax relief. The banks should in our opinion return to their originate functions
and do business by providing loans and manage people’s savings. We like the idea where
some professional investment banks will be separated and will manage risky capital but only
saving of rich people can be used for this, the ordinary mid-class and low-class people’s
money must be separated from this and well protected.

Now we deliberate the question on how to do this. The fact is that the strong polarization is
the result of the financial economy we have today. These attitudes (mostly concerns
argument: living on debt) is slowly killing the mid-class and expanding low-class. We could
also observe that high-class is so strong now, that moral hazard became the part of our day-to-
day life. We recently experienced that the AIG was saved by governmental injections; Europe
is doing the same mistake by saving the Greece. The problem is that the price is too high. We
should start with racional measurements, but also we must say, the high-class should
participate. Progressive taxation is a must in these cases.

On the other side we see that a lot of good job was made and we appreciate, that we finally
start talking about macroprudential and microprudetial consequences in terms of supervision.
This is the case that Europe has chosen. USA is far behind this; they rather prefer more liberal
way and do not take responsibility of governmental bodies. However moral hazard became
more obvious in these situations. Recently it was shown that it has its ratio, when stress
testing in Europe showed, that 8 banks would fail if turbulences show up again. We also
appreciate that some minor issues are being solved mainly short-selling, multi platform
trading, high speed trading, and other trading techniques, but what we consider to be most
important is that speculation is to be considered as a major problem in financial markets.
What is more common is that USA and Europe created as the result of financial crisis some
new authorities (in the USA agencies) for supervision of financial markets. In Europe three
bodies were created in USA more than 8. What will be their role and how successful will they
be, only time can show.

In conclusion we can say that although financial crisis of 30ties is very similar with the crisis
we have to face today in manner of its impacts, we can see different attitudes of solving it.
Allen and Moessner proved that the role of government is crucial when helping the financial
system out by bailing the debtors and infuse new amount of money into the system. This was
something new, which was not very clear in 30ties. On the other side we see the risks related
with this kind of “solution”, where states are being given the new —not really nice role- of
creditors of last instance® as Minsky deliberates. This unfortunately means, that all the first
aid packages are financed directly from tax payers who are not given the right to participate
on consolidation of this debt. In 30ties USA believed that strong separation of investment
banking from retail banking is necessary. Abolition of this thesis resulted in rapid
development of structured products which exhibit massive loan market causing default of
subprime debtors.

When talking purely about financial crisis we see high risk in speculative trading which was
given to the financial markets as the main reason to live, with the result of bubble raising
effect. What can be considered as positive is that new financial regulation in Europe and in
the USA was adopted, which is still only beginning of looking for new effective
measurements.

Literature:

7 This is the tax that James Tobin ariginally defined as a tax on all spot currency conversions. The tax is intended
to put a penalty on short-term financial round-trip excursions into another currency. The purpose of this is to
make currency speculations more difficult.

¥ Theory of financial instability deliberated by Hyman Minsky.
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SPRAVANIE CIEN NA NELEGALNYCH TRHOCH

PRICE BEHAVIOR ON ILLEGAL MARKETS

Radoslav Vasina

Abstrakt
Nelegélne trhy (napr. ¢ierny trh s drogami) maju s trhmi legalnymi viacero spolo¢nych ¢ft. Je
na nich pritomnd vymena tovaru, zdkaznici a predajcovia su vo vzdjomnom vztahu
ovplyviiovanom dopytom a ponukou, vySka cien je ovplyviiovand réznymi faktormi atd’.
Ked’Zze objemy transakcii na nelegalnych trhoch kazdoro¢ne predstavuji stovky miliard
dolarov, je spravne tieto trhy skiimat’ nie len z legislativneho ale aj ekonomického podladu.

Krivka dopytu predstavuje funkciu, ktora charakterizuje mnozstvo tovaru, ako napr.
kokain, ktory st zdkaznici ochotni kupovat' za rozne ceny. Krivka ponuky je samostatna
funkcia, ktora charakterizuje mnozstvo tovaru, opdt heroin, ktori su dodavatelia ochotni
ponuknut’ za rozne ceny. Bod ekvilibria predstavuje jednotnu cenu, pri ktorej mnozstvo, ktoré
su zékaznici ochotni kuapit, je totoZzna s mnozstvom, ktoré st dodédvatelia ochotni predat’. Ak
by cena bola prili§ nizka, spotrebitelia by chceli kupit’ viac ako by predajcovia boli ochotni
predat’. Ti zdkaznici, ktori by boli ochotni si za tento tovar priplatit, by posunuli cenova
hladinu nahor. Ak by sa cena dostala na prili§ vysoku Uroven, zdkaznici by mali zdujem o
mensie mnozstvo tovaru ako by boli predajcovia ochotni ponuknut. To by spdsobilo, ze by
predajcovia v snahe zbavit’ sa prebytocnych zasob znizili cenu.

Tieto a d’alSie kl'aCové charakteristiky spravania cien na nelegalnych trhoch blizsie
popiSem v hlavnej Casti svojej prace.

KPucové slova: nelegalne trhy, dopyt, ponuka, spravanie cien, elasticita

Abstract

Illegal markets (e.g. black market with drugs) have from a certain point of view many
similarities with legal markets. There is present exchange of goods, customers and sellers are
in an interaction affected by demand and supply, price is reacting to different factors and so
forth. As illegal markets involve operations in hundreds of billions of dollars, it is appropriate
to investigate them not only from the legal aspect but also from the economic one.

One of the key aspects is a relation between demand and supply. Over time it is
possible to observe that drug purchases increase or decrease as drug prices decrease and
increase. One might be inclined to infer that the size of the decrease in drug use that results
from an increase in drug prices is a measure of buyer's responses to higher prices.
Unfortunately, this inference may be very wrong, and certainly it does not hold unless we are
willing to make additional assumptions. Econometricians call this the identification problem.

A demand curve is a function that relates the amount of a good - such as cocaine - that
consumers are willing to buy at various prices. A supply curve is a separate function that
relates the amount of a good - cocaine again - that suppliers are willing to provide at different
prices. An equilibrium is established at the unique price at which the amount that consumers
want is the amount that suppliers are willing to sell. If the price were too low, then buyers
would want more than suppliers would be willing to supply. Those consumers who were
willing to pay more would bid the price upward. If the price were too high, then buyers would
want less than the suppliers offered. To get rid of their stock, supplier would lower their price.

These and other key characteristics will be deeper analyzed in the main part of my
work.
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Introduction

Illegal markets are despite of being a negative element a part of every day’s life.
Illegal markets concentrate enormously big sum of money and therefore they should be
studied not only from legal point of view but also from economic one.

From various types of illegal markets, drug market could be considered as the biggest
one (black market with weapons could be larger though, however the data for analysis are
much difficult if not impossible to obtain) and that is the reason why I would like to be
focused on specific economic aspects of drug markets.

At first it will be important to introduce several basic characteristics of drug markets,
then I will try to theoretically apply relations which are common for legal markets in order to
desribe specific characteristics of markets which are illegal. One of the things [ will be
focused on in the last part of this paper is behavior of individuals who are taking part in this
business.

Black market overview

The underground economy involves the exchange of goods and services which are
hidden from official view. Examples of such activities range from babysitting “off the books”
to selling narcotics. Over time, the underground economy has changed as lawmakers redefine
what is legal or what is to be taxed. How far “underground” an activity is depends not only on
its legal status but also on the capacity of government to enforce laws and/or collect taxes.
The underground economy serves willing customers. However, the fact that it is hidden from
official view may impose unique costs on participants (e.g., bribes), create opportunities for
monopoly, reward a suboptimal scale of operations, or even encourage violence .

Pricing basics of black markets
Goods acquired illegally take one of two price levels:

o They may be cheaper than legal market prices. The supplier does not have to pay for
production costs or taxes. This is usually the case in the underground economy.
Criminals steal goods and sell them below the legal market price, but there is no
receipt, guarantee, and so forth.

e They may be more expensive than legal market prices. The product is difficult to
acquire or produce, dangerous to handle or not easily available legally, if at all. If
goods are illegal, such as some drugs, their prices can be vastly inflated over the costs
of production®.

There are three main factors which drive the supply expansion:

1) The application of new and efficient distribution practices
2) Breakthrough technology that reduced price and increased availability

! Underground Economy [online], available from:
<http://www.encyclopedia.chicagohistory.org/pages/1280.html> Accessed 28.1.2011
? Black market [online], available from: <http://http://en.wikipedia.org/wiki/Black market> Accessed 28.1.2011
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3) Loss of institutional memory by government leaders

The Interaction between Supply and Demand

Estimating a demand curve places subtle but important demands on the analysts. Over
time we can observe that drug purchases increase or decrease as drug prices decrease and
increase. We might be inclined to infer that the size of the decrease in drug use that results
from an increase in drug prices is a measure of buyer's responses to higher prices.
Unfortunately, this inference may be very wrong, and certainly it does not hold unless we are
willing to make additional assumptions. Econometricians call this the identification problem.
But rather than provide a technical exegesis, which can be found in any econometrics
textbook discussion of the estimation of simultaneous equations, a more intuitive
interpretation may prove more useful.

A demand curve is a function that relates the amount of a good - such as cocaine - that
consumers are willing to buy at various prices. A supply curve is a separate function that
relates the amount of a good - cocaine again - that suppliers are willing to provide at different
prices. An equilibrium is established at the unique price at which the amount that consumers
want is the amount that suppliers are willing to sell. If the price were too low, then buyers
would want more than suppliers would be willing to supply. Those consumers who were
willing to pay more would bid the price upward. If the price were too high, then buyers would
want less than the suppliers offered. To get rid of their stock, supplier would lower their price.

It should be assumed that the supply of cocaine is highly elastic. This means that
suppliers will provide about as much cocaine at a set price as consumers are willing to buy at
that price. Cocaine is inexpensive to produce. It is basically an agricultural product that
requires minimal inexpensive chemical processing. The product is fairly easy to transport, and
only about 300 metric tons satisfies the entire U.S. domestic market. Apparently the largest
cost involved in transporting cocaine is reimbursement for the risk of transporting and
distributing it. Some of these risks are imposed by the industry itself, which has to rely on
violence in the absence of legitimate contracting vehicles. Other risks result from interdiction
and law enforcement, activities that force dealers to contend with substantial prison terms and
loss of assets when caught. Over the long run: suppliers can increase the amount of cocaine
without substantially changing the above costs, so the supply curve seems quite elastic.

(A major expansion in product would require an increase in cultivation. Coca is grown
in regions that are unsuitable for all but a few other agricultural products. Fields can be
brought into cultivation by burning rain forests. Crops can be harvested in one to two years,
depending on the strain of cocaine. Moreover, it appears that the amount of coca harvested
exceeds the amount shipped by a substantial amount. Presumably, suppliers can draw on that
extra harvest to satisfy an expanding market. It would appear that suppliers could expand their
product without increasing its per unit cost.)

If the demand curve remained constant, we could estimate consumer‘s responsiveness
to drug prices as the supply curve - and hence drug prices - increased and decreased over
time. But suppose that the demand curve itself changed so that consumers would demand
more or less of a drug at the same price. Depending on the exact shape of the supply curve,
we would see a price change and also a change in consumption. For example, if the supply
curve sloped upwards, then price would increase while the amount purchased would decrease.
If the demand curve remained constant, we could estimate consumer‘s responsiveness to drug
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prices as the supply curve - and hence drug prices - increased and decreased over time. But
suppose that the demand curve itself changed so that consumers would demand more or less
of a drug at the same price. Depending on the exact shape of the supply curve, we would see a
price change and also a change in consumption. For example, if the supply curve sloped
upwards, then price would increase while the amount purchased would decrease. Or, if the
supply curve were perfectly flat, then the price would remain the same while consumption
fell. Either way, the change in consumption that accompanies the change in price would not
reflect how consumers respond to price! If we allowed it, the shift in the demand curve would
fool us into thinking that we had measured price elasticity when in fact we had measured
something entirely different.

To estimate the elasticity of demand we have to hold the demand curve constant and
allow the supply curve to shift. This demanding requirement is difficult to satisfy. We try to
hold the demand curve constant statistically by introducing covariates into the analysis. This
is not particularly satisfying because the data are not rich in covariates and, furthermore,
important variables such as social acceptability of drug use and perceptions of the danger of
drug use are not observable, yet these seem to change over time.

(Even if they were observable, there are questions of simultaneity. Does a negative
attitude, as expressed on a survey, cause a person to avoid drug use? Or do drug users tend to
have positive attitudes toward using drugs?)

We cannot altogether solve this problem. It is probably not a serious problem for
hardcore drug users, because their numbers have not decreased much over time. That is, we
suspect there have been no large shifts in demand by hardcore users. It is a more serious
problem for casual users because, over the period studied here, the demand curve seems to
have shifted substantially. The only way we have to deal with this problem is to introduce age
cohorts as control variables. For reasons explained subsequently, this is not a very satisfactory
solution. Or, if the supply curve were perfectly flat, then the price would remain the same
while consumption fell. Either way, the change in consumption that accompanies the change
in price would not reflect how consumers respond to price! If we allowed it, the shift in the
demand curve would fool us into thinking that we had measured price elasticity when in fact
we had measured something entirely different.

Note that cocaine's street price is much higher than its border price. The cost of
distributing cocaine to final users would seem to be an insignificant proportion of the street
price in a legal marketplace, so most of the difference between the border price and the street
price must result from cocaine's being illegal. Because cocaine is illegal, the law provides no
recourse to enforcing contracts, leading to extra-legal means including violence. Substituting
violence for legal contracts increases the cost of doing business because dealers have to be
compensated for the risk of physical harm and death. In this regard, the law is passive,
reducing drug trafficking by failing to recognize it as legal economic intercourse. Law
enforcement increases the price of cocaine in another, more obvious way, by imposing risks
of those who produce and sell the product’.

Models of criminal behavior
1) Becker begins with astandard utility function that considers the returns from
commiting an offense in a risky situation.

? Ilicit Drugs: Price Elasticity of Demand and
Supply [online], available from: <www.ncjrs.gov/pdffiles1/nij/grants/191856.pdf> Accessed 28.1.2011
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EU =pU(Y — ) + (1 — p)U(Y)

with p representing the subjective probability of being apprehended, f is the fine or
monetary equivalent of punishment and Y is the income from commiting the crime. This
specification of expected utility results in an individual supply of offenses curve, O, that can
be expressed as:

O0=0(, f,u)

with u representing a portmanteau vector of variables such as education, income from
legal sources and other illegal acts, the individual’s preferences for risk, etc. Increases in p or
f are expected to reduce the individual supply of offenses because they will decrease expected
utility from committing crime. By aggregating across individuals a market supply of offenses
curve can be obtained with the same set of variables and the same behavioral implications.

2) Ehrlich’s model is a bit more general as it allows the individual to spend time t; in
illegal pursuits (earning w(t)from these activities), while the rest of the individual’s
nonleisure time is spent pursuing legal income generating activities (and generating wy(t.)).
An individual caught in the illegal activity losses fi(t)) the monetary equivalent of the
punishment. Therefore, assuming an initial wealth w,, the individual will have as final wealth,
if apprehended in the illegal activity:

Xa=Wo +wi(t) +wi(ty) - fi(t)

where t = t; + t;, and t represents total nonleisure time. If the individual is not
apprehended final wealth is:

Xp =W, + wit;) + wr(ty).

The individual maximizes expected utility defined as:

EU = pU(X,) + (1 - p)U(Xs)

by choosing t; the proportion of time to be spend on illegal income generating
activities.

The supply of offenses that is generated for this model is similar to Becker’s and can
be described as:

O=0(p, f, w;,— wyp).

Increases in the probability of conviction (p) reduce the supply of offenses; increases
in the level of punishment (f) may or may not reduce offenses depending on tastes for risk;
increases in the relative return to crime (w; — wy) result in an increase in time allocated to
illegal activities®.

Wages of drug dealers
According to insider details aquired from drug dealers in Chicago, common ‘officers*
(gang members ensuring gang‘s safety, watching over the gang’s liquid assets and guys who
are transporting large quantities of drugs and money to and from the supplier) earn $700 a
month, which works out to about $7 an hour. The so called ‘foot soldiers‘ (street-level
salesmen) earn just $3.30 an hour, less than the minimum wage. So the answer to the
question—if drug dealers make so much money, why are they still living with their
mothers?—is that, except for the top cats, they don’t make much money. They had no choice
but to live with their mothers. For every big earner, there are hundreds more just scraping
along. For eample, the top 120 men in the Black Disciples gang (one of the main drug gangs
in Chicago) represent just 2.2 percent of the full-fledged gang membership but they take home
well more than half the money earned from gang activities.

What is also very surprising is a statistics of potential death for foot soldiers. There is
a 1-in-4 chance of being killed! Compare these odds with those for a timber cutter, which the

4 Pozo, S.: Price Bahavior in lllegal Markets, Avebury, 1996, ISBN: 1 85972 349 7, p.22
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Bureau of Labor Statistics calls the most dangerous job in the United States. Over four years’
time, a timber cutter would stand only a 1-in-200 chance of being killed. Or compare

the crack dealer’s odds to those of a death-row inmate in Texas, which executes more
prisoners than any other state. In 2003, Texas put to death twenty-four inmates—or just 5
percent of the nearly 500 inmates on its death row during that time. Which means that you
stand a greater chance of dying while dealing crack in a Chicago housing project than you do
while sitting on death row in Texas.

So if crack dealing is the most dangerous job in America, and if the salary was only
$3.30 an hour, why on earth would anyone take such a job? To the kids growing up in a
housing project on Chicago’s south side, crack dealing seemed like a glamour profession. For
many of them, the job of gang boss—highly visible and highly lucrative—is easily the best
job they think they have access to. Had they grown up under different circumstances, they
might have thought about becoming economists or writers. But in the neighborhood where
gangs are operating, the path to a decent legitimate job can be practically invisible. 56% of the
neighborhood’s children live below the poverty line (compared to a national average of 18%).
78% come from single-parent homes. Fewer than 5% of the neighborhood’s adults have a
college degree; barely one in three adult men work at all. The neighborhood’s median income
is about $15,000 a year, well less than half the U.S. average.

The problem with crack dealing is the same as in every other glamour profession: a lot
of people are competing for a very few prizes. Earning big money in the crack gang isn’t
much more likely than the Wisconsin farm girl becoming a movie star or the high-school
quarterback playing in the NFL. But criminals, like everyone else, respond to incentives. So if
the prize is big enough, they will form a line down the block just hoping for a chance. On the
south sisde of Chicago, people wanting to sell crack vastly outnumbered the available street
corners’”.

Conclusion

I believe that this paper brought at least few pieces of information which you find
interesting and which you did not know about before. It is interesting to spot similarities of
processes such as demand and supply relation in illegal markets compared to legal markets.
Price sensitivity may not always be an impulse affecting demand and supply and also
competition in these markets is mostly perfect just like in legal markets, despite of barriers for
entering the market. It is also interesting to explore details behind “payroll” of drug dealers
who in fact earn only a small ammount of money when compared to total earning of this
business.
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