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Vézené damy a pani,
Viézené kolegyne, kolegovia, mili Studenti a hostia,

stretivame sa na d’alSom ro¢niku vedeckej konferencie Fakulty ekonémie a podnikania PEVS
venovanej aktudlnym otdzkam ekonomickej teérie a praxe v medzindrodnom podnikani.
Doterajsie ro¢niky konferencie ukdzali, ze akademickd komunita, ktord reprezentuje nasu
fakultu ajej spolupracovnikov, citi nielen potrebu, ale takmer povinnost’ vyjadrit' sa
k teoretickym 1 praktickym problémom, ktoré so sebou nesie globalizujice sa podnikatel'ské
prostredie.

Takmer denne sme svedkami toho, ako sa stretdvajii a vzajomne stperia podnikatel'ské
zaujmy krajin, podnikatel'skych skupin i jednotlivcov, oficidlne i neoficidlne, v zmysle
pravidiel, ale aj na hrane zdkona a ako a snazia sa ziskat’ pre svoje posobenia maximdlny
produk¢ne, marketingovo i finan¢ne najvhodnejsi priestor. Tieto snahy v mnohych situdciach
pripominajii antagonisticki hru, v ktorej vitaz nemusi byt ten, kto ponuka spolocensky
najviac ocetiované efekty, ale ani ten, kto prichddza s najlepSimi alternativami vyroby
a exploatéacie zdrojov v najSirSom slova zmysle.

Snahy o hrani¢né vyuZivanie prirodnych iludskych zdrojov vedu ucastnikov tohto boja
o podnikatel'ské prostredie k postupom, ktoré nie st vzdy konzistentné s cielmi a zdmermi
strategického, dlhodobo udrzate'ného rozvoja spolocnosti a so zdujmami a oakavaniami jej
obcanov.

Feti§ ekonomického rastu ¢asto prekryva jeho zakladné tlohy a to zvySovanie Zivotnej
urovne obyvatel’stva. Madme dostatok Statistickych tidajov na to, aby sme dokumentovali
skutocnost, ze ekonomicky rast, ¢asto aj mimoriadne vyrazny, nepriniesol do spolo¢nosti to,
¢o sa od neho ocakavalo — jeho dopady na Zivotnu Groven obyvatelstva, resp. na kvalitu ich
zivota nie su vzdy presvedc¢ivé.

Aj preto vznikla sprava Stiglitz-Sen-Fittousi komisie, aj preto sa viaceré medzinarodné
organizécie a institlicie, nevynimajliic ani Eurdpsku Uniu, ale hlavne cely rad akademickych
pracovisk venujui skimaniu dopadov ekonomického rastu na kvalitu Zivota spolo¢nosti.

Aj preto vznikla a posobi iniciativa Za lepsi Zivot na pdde OECD, aj preto sa organizuju
diskusné platformy na pode EU, & v ramci OSN. Snahy o meranie dopadov ekonomického
rastu na kvalitu zivota obyvatel'stva totiz nie si iba akademickym zdhumienkom, ale su aj
nastrojom spoloc¢nosti na usmeriovanie tohto vyvoja v stlade so zamermi jej dlhodobého
rozvoja.

Aj preto sa CastejSie stretdvame s odkazovanim na architektov merania vysledkov
ekonomického rastu, osobitne na prof. Kuznetsa a na jeho varovanie, ze ukazovatel’ HDP nie
je Sirokospektralne aplikovatelnym ndstrojom merania Uspesnosti ekonomického rastu
z pohladu kvality Zivota a Ze tieto funkcie mu ani neprinaleZzia.

Aj preto sa Coraz CastejSie stretdvame s problémami a otdznikmi, ktoré nastoluje
medzinarodné, globalizované podnikatel'ské prostredie a tvrdé formy jeho trhovej sutaze.

Aj preto sa vSak na druhej strane stretdvame s odkazmi na principy a alternativy spolocensky
zodpovedného podnikania s poukazovanim na ich dobré vysledky v r6znych krajinach sveta.
Problémy a otazniky v oblasti medzinarodného podnikania, ktoré tazia Slovensko a jeho
obyvatel'ov maju popri vSeobecne znamych problémoch aj svoje Specifika a preto je potrebné
im venovat’ patricnu pozornost. Legislativna Cistota tohto prostredia, rovnost v pristupe
k informaciam pre malych 1ivelkych podnikatelov, pre podnikatelov domacich
1 zahrani¢nych by nemala uniknit’ nasej spolo¢nej pozornosti.

Verim, Ze aj dneSna konferencia pontika vhodny priestor na to, aby sa v tomto prostredi
prezentovali ndzory a podnety, ktoré pomo6zu tieto a mnohé d’alSie problémové oblasti lepSie
pochopit’ a sndd’ aj pomdct’ pri ich rieSeni.
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Vézeni pritomni, mili priatelia, kolegyne a kolegovia, damy a pani, v mene vedenia Fakulty
ekondmie a podnikania a organizatorov dneSnej konferencie vas vSetkych, vitame na pdde
naSej fakulty.

Vasu ucast’ si vysoko vdzime a dakujeme, ze spoluvytvarate program 1 historiu naSej
konferencie.

Rokovaniu konferencie Zeldme plny pracovny i spoloc¢ensky uspech.

Dr.h.c. prof. Ing. Ladislav Kabat, CSc.

14



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

Zavery z rokovania sekcii / Section summary

Tohtorocnd Medzindrodna vedecké konferencia organizovand Paneurdpskou vysokou
Skolou, Fakultou ekonémie a podnikania bola orientovand na analyzu sucasnych aktudlnych
otazok vyvoja, pre ktory je charakteristicky nerovnomerny ekonomicky rast vo svetovej
ekonomike spojeny s prehlbujiucou sa dlhovou krizou v priemyselne vyspelych Statoch, ale
tiez v Statoch eurozény a neukoncenou reStrukturalizdciou bankového sektora hlavne
v niektorych priemyselne vyspelych Statoch, ale tiez socialnymi nepokojmi v niektorych
regionoch. Ugastnici konferencie prezentovali vysledky svojej vedecko-vyskumnej &innosti
od poslednej, minuloro¢nej konferencie. Konferencia bola rozdelend na dve Casti: plenarne
zasadnutie a rokovanie v sekciach.

Pocas plenarneho zasadnutia referujiici poukazali na cely rad novych teoreticko-
metodologickych pristupov k su¢asnej ekonomickej teérii ako vednej discipline. Ugastnici
konferencie sa vyjadrili tiez kriticky alebo oponovali, ze prevladali ndzory v ekonomickej
teorii, ktoré upozoriiovali na mozné rizikd ekonomického vyvoja pred vznikom svetovej
finan¢nej krizy. PocCas plenarneho zasadnutia referujuci poukézali na cely rad problémov
amoznych rizik sucasného ekonomického, socidlneho a politického vyvoja, ktoré su
vysledkom dlhodobo nerieSenych problémov a ktoré viedli ksucasnej financnej
a hospodarskej krize. V pléne bol komplexne zhodnoteny a analyzovany jeden
z najdodlezitejSich problémov sucasného vyvoja v Statoch eurozony t.j. rieSenie fiSkalnej
udrzatelnosti. Na zéklade kvantitativnej analyzy referujuci zhodnotil vyvoj rozpoctovej
politiky eurozény v minulosti, poukazal na hranice vladneho zadlzenia v tomto regione
a zhodnotil tieZ opatrenia, ktoré¢ prijala Eurdpska unia na odvratenie rozpoctovych a dlhovych
problémov.

Po vystipeniach v pléne pokracovali rokovania v dvoch sekciach, z toho jedna sekcia
bola pre mladych vedeckych pracovnikov - doktorandov. Vystipenie mozno rozdelit’ na tie,
ktoré mali makroekonomicky charakter a vystipenia, ktoré boli orientované na medzinarodné
podnikanie. V oblasti venovane] makroekonomike sa referujici sustredili hlavne na
nepriaznivy vyvoj voblasti verejnych financii apoukdzali na neukonceny proces
reStrukturalizicie bankového sektora a jej reformu v ramci prijatej koncepcie Basel I1I.

Referujuci sa venovali aktudlnemu vyvoju v oblasti verejnych financii a jej
udrzatelnosti. Analyzovali vplyv svetovej financnej krizy a ndsledne svetovej recesie na
zhorSujlici sa vyvoj voblasti verejnych financii, hlavne v narastajicom verejnom dlhu.
Referujuci na zédkladne empirickych udajov dospeli k zdverom, Ze s prehlbujicou sa dlhovou
krizou v $tatoch eurozéony mozno o€akavat’ aj pokles redlneho rastu HDP a to m6ze vyraznou
mierou ovplyvnit’ aj medzindrodné podnikanie.

Niektoré prispevky boli zamerané aj na porovnanie dafiového systému v SR a v CR
pocas svetove] finan¢nej krizy a recesie. Na zdklade komplexnej analyzy referujiica dospela
k zaveru, Ze sa znizili dannové kvoty v oboch Statoch a Ze doSlo k istému zblizeniu v ramci
dvoch skiimanych Statov. V tejto oblasti boli prezentované aj najvicsie rozdiely v daflovom
systéme medzi obidvoma §tatmi, hlavne v oblasti DPH.

Pri analyze verejnych zékaziek autor prispevku poukézal na fakt, Ze na Slovensku
v stcasnosti vyhravaju verejné zakazky zahrani¢né subjekty iba v 3 % pripadov. Pricom vo
svojej analyze dospel k zaveru, Ze ucast zahrani¢nych firiem nema vplyv na pocet
predlozenych ponuk, pricom zahrani¢né firmy sa vo vd¢sej miere hlasia do verejnych sut'azi,
o ktoré maju slovenské firmy iba limitovany zdujem. V oblasti poskytovania Statnej pomoci
referujici na zdklade novej metodiky Eurostatu dospel k zdveru, Ze nie je mozné tvrdit, Ze na
verejnil podporu podnikov doplacaju danovi poplatnici, kedZe dnes nie je mozné odhadnit’
straty/vynosy z reStrukturalizacie podnikov.
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V oblasti medzinarodného podnikania ucastnici konferencie vzhladom na zloZité
vonkajSie ekonomické prostredie poukdzali na vyznam strategickych rozhodovani
v medzindrodnom podnikani. V tejto stuvislosti zdéraznili vyznam vc€asnych informadcii a ich
vplyv na strategické rozhodovanie. V suvislosti so svetovou finan¢nou krizou bol
prezentovany aj sti¢asnosti narastajuci trend v realizacii fuzii a skupovania podnikov a firiem.

Na konferencii boli tieZ prezentované vzory efektivneho vedenia l'udi z perspektivy
manazérskej etiky. Autorka na zdklade realizovaného dotaznikového prieskumu dospela
k zaveru, Ze pri skimani kI'aicovych povahovych ¢it lidrov z radov slovenskych Studentov
vysokych §kol, Studenti v dotazniku najviac uprednostnili charizmaticky §tyl vedenia T'udi,
pricom hlbsi vyskum odhalil kI'aicové vlastnosti ako zmysel pre diplomaciu, viziondrstvo,
inSpirativnost’, obetavost,, rozhodnost’, alebo schopnost’ organizovat’.

Na konferencii bola prezentovana problematika ochrany Zivotného prostredia pre malé
a stredné podniky. Autori predstavili vlastny model aplikovatel'ny v konkrétnom podniku.

Zaverom mozno konStatovat’, Zze prezentované vysledky na medzinarodnej vedeckej
konferencii mo6zu byt cennym nametom pre d’alSiu vedeckll a odbornu diskusiu a mozu tiez
sluzit v niektorych pripadoch ako podklad pri koncipovani hospodérskej politiky
v podmienkach Slovenska.

Fakulta ekondémie a podnikania Paneurdpskej vysokej Skoly mad zamer aj nadalej
pokracovat’ v organizovani medzindrodnych vedeckych konferencii s cielom prezentacie
vysledkov vedecko-vyskumnej Cinnosti. Taktiez ma zdujem poskytnut priestor pri rieSeni
a analyze aktudlnych otdzok sucasného teoretického poznania v konfrontacii s poziadavkami
hospodarskej praxe, ktoré suvisia so sucasnym zlozitym hospodarskym vyvojom v oblasti
makro- a mikroekonomickej a ich vplyvu na medzinarodné podnikanie.

doc. Ing. Juraj Sipko, PhD. MBA
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SUCASNE P’ROBLEMY DLHOVEJ KRIiZY EUROZONY:
KRITICKA ZADLZENOST A LIMITY JEJ RIESENIA

THE CURRENT PROBLEMS OF EUROZONE DEBT CRISIS: CRITICAL
INDEBTEDNESS AND LIMITS OF ITS SOLUTIONS

FrantiSek Hajnovic

Abstract:

Paper is devoted to the particular problems of the current Eurozone debt crisis. First, we
explain the dynamics of the Eurozone debt and it’s componnets: the snow-ball effect and the
primary balance. Then, based on the empirical analysis suported by the panel estimation of
the simultaneous model, we describe and asses the budget policy of Eurozone countries.
Subsequent empirical analysis then helps us to derive limit for the Eurozone debt and

respective space for financing debt in the eurozone. Policy recomendations for strenghten
SGP are provided.

Keywords: Governemnt budget, deficit, debt, Eurozone, critical (level of) debt, Stability and
growth pact

JEL Klasifikacia: H61, H63, H63
Uvod

Sucasna dlhova kriza postavila vlady eurozony a a eurozonu ako celok pred vazne problémy.
Je nevyhnutné, aby v procese hl'adania rieSeni a vychodisk z nej a ako predpoklad budiiceho
stabilnejSiecho vyvoja nasla eurozona spdsob, ako v budtcnosti predist’ situécii, ked’ vysoké
zadlZenie niektorych krajin eurozony ohrozuje nielen financnt stabilitu tychto krajin, ale
stabilitu eurozony ako celku. Bude pritom nevyhnutné najst odpoved na viaceré otazky.
V prispevku sa budeme venovat’ dvom z nich:

* Aké boli reakcie rozpoctov jednotlivych krajin eurozony (a eurozény ako celku) na
deficit a dlh? Boli tieto reakcie dostato¢né, aby garantovali smerovanie rozpoctov
k vyrovnanému rozpoctu? Boli tieto reakcie dostatocné, aby dlhy nerastli a aby dlhy
vysoko zadlZenych krajin smerovali pod hranicu 60% HDP?

* Ako reagovali vlady eurozony na samotné zadlzenie? Boli tieto reakcie dostato¢né,
aby bezné hospodérenie — primérna bilancia — kompenzovala nabalovanie dlhu? Pri
akej tirovni dlhu je snaha o brzdenie dlhu lepSim hospodarenim rozpoctu uz neti¢inna
v dosledku negativnych U¢inkov samotnych Uspor v beznom hospodéreni rozpoc¢tu na
agregatny dopyt a ekonomicky rast?

Na zaver prispevku zhodnotime doterajSie Usilie vlad eurozony pri rieSeni sucasnej dlhovej
krizy a vyjadrime sa vo vSeobecnej rovine tiez ku krokom ECB, ktora zohrava vyznamnu
ulohu v stabilizécii situacie, ¢asto za cenu krokov, ktoré su v stabilizovanych podmienkach
hodnotené¢ ako menej obvyklé, alebo neStandardné. V Uplnom zdvere sa vyjadrime tiez
k opatreniam v oblasti fiSkalenj politiky, ktoré maji sprisnit podmienky rozpoctového
hospodérenia krajin eurozény tak, aby sa naplnili jeho ciele: nasmerovat rozpocty
k vyrovanému hospodareniu a nasmerovat’ dlhy pod hranicu 60% HDP.

Literatara, ktord sa vyjadruje k stcasnej dlhovej krize je vel'mi rozsiahla. Vzhl'adom na
limitovany rozsah tohto prispevku vSak odkazeme Citatel'a na prace autora (Hajnovic, 2010)
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a (Hajnovi€ et all., 2012), kde je mozné n4jst’ Sir§i zoznam prac, vztahujuci sa k predmetu
tohoto prispevku. Charakteristiku krokov ECB potom robime najmé na zadklade kalendéra
krizy, ktory je dostupny na stranke ECB a NBS. Vyjadrenie k opatreniam, ktoré sprisiiuju
pravidla pre rozpoétové hospodarenie vlad v EU a v eurozéne potom opierame o vieobecne
dostupné informacie o tychto krokoch na strankach EU a o vysledky hore uvedenych prac
autora.

1. Vyvoj dlhu v eurozone — dynamika dlhu a jej zlozky

Dynamika zadlZenia sa riadi vztahom, ktory umoznuje rozlozit’ zmeny zadlzenia na zlozku,
ktory sa vztahuje na Urokové naklady dlhu a zlozku, ktora vyjadruje vysledok bezného
hospodérnia:

Adt: (lt — gt) * dt-] — PBt - at (1)

* pb - Priméarna bilancia, % nominalneho HDP

1 - implicitny priemerny trok na dlh

g - tempo rastu nominalneho HDP
e d - dlh, % nominalneho HDP

a - Priame, jednorazové zmeny dlhu (revaluacie, odpustenie dlhu,

jednorazové splatky)

Vyraz (i; — g) * di.1 predstavuje upraveny urokovy naklad dlhu. Vyjadruje tzv. efekt snehovej
gule (snow-ball effect). Ked’ trok na dlh je vyssi ako tempo rastu (nominalneho) HDP, dlh ma
tendenciu sa nabalovat’ ana jeho stabilizdciu je potrebné dosahovat prebytky v beznom
hospodéreni rozpoctu (primarnej bilancii). Ked’ je trok nizsi ako tempo rastu nominalneho
HDP dochéadza k tzv. vyrastaniu z dlhu a dlh je mozné stabilizovat’ aj vtedy, ked’ je bezné
hospodérenie deficitné. Priblizne plati, Ze vyspelé ekonomiky rasti (realne aj nominalne)
pomaly apreto aj pri nizkych urokovych sadzbidch maélokedy z dlhu vyrastaju, skér ho
nabaluju. V beznom hospodareni preto musia Casto vytvarat prebytky. Rozvijajice sa,
dobiehajuce ekonomiky rasti obvykle redlne a nomindlne rychlejSie — zdlhu vyrastaju
a v beznom hospodareni pravidla vytvaraju deficit. Napriklad Slovensko réstlo pred krizou
nominalne tempami aZ 10-12% ro¢ne. To mu, po zniZeni Grokov, ktorymi financovalo svoje
vladne dlhy, umoznilo nielen rychlo vyrastat zdlhu, ale napriek deficitu v beznom
hospodéreni zniZzovat’ vladnu zadlZenost'.

Nasledujiice grafy dokumentuji vyvoj zadlZenia v eurozone a zlozky jeho dynamiky.
Predovsetkym je zrejmé, ze eurozona zadlzenie dlhodobo zniZovala. Dialo sa tak najmé pred
vznikom eurozOny anasledne v obdobi konjunktiry pred sGcasnou krizou. V obdobi
cyklického spomalenia po vzniku eurozony uroven dlhu vzrastla a explodovala v obdobi
hlbokej recesie pocas sucasnej krizy.
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Obr. 1 Vyvoj zadlZenia eurozony, 1996-2011, % HDP
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Vyvoj dlhu vysvetluje nasledujuci graf. Z neho vyplyva, ze urokové néklady na financovanie
dlhu sa v uvedenom obdobi prevazne znizovali — sved¢i o tom zmenSujlica sa medzera medzi
celkovou a primarnou bilanciou hospodarenia rozpoctov eurozony. Prijmy (ich podiel na
HDP) sa zniZzovali, pricom kolisanie zodpoveda beznému ocakavaniu — podiel sa zvySoval
v obdobi konjunktiry a zniZoval v obdobi spomalenia alebo recesie. Skuto¢ny problém pre
vysledok hospodarenia predstavuji vydavky — tie nie je mozné okamzite prispdsobit
cyklickym alebo krizovym vykyvom ekonomiky a preto sa (ich podiel) v obdobi spomalenia
avrecesii ich podiel na HDP vyznamne zvySuje, ¢o roztvdra noznice medzi prijmami
a vydavkami a zvySuje zadlZenie (podiel dlhu HDP). Prave to sa stalo v stcasnej krize.
Uvedeny vyvoj ma ekonomickt a socialnu logiku — vydavky (ich objem) posobia ako
stabilizator socialnej situdcie a tiez proticyklicky ako (automaticky) stabilizator ekonomicke;j
aktivity. Stcasne sa tym ale destabilizuje rozpoctova situdcia a najmi narastd zadlZenie.
Ekonomicka politika je teda vystavend dileme — stabilita ekonomiky, alebo stabilita rozpoctu?

Obr. 2 Vyvoj hospodarenia rozpoctov eurozony, 1996-2011, % HDP.
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Obr. 3 Zlozky dynamika zadlZenia eurozony
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Ako sme uviedli, dynamiku dlhu je mozné analyzovat podla vztahu (1). Z priebehu
jednotlivych zloziek dynamiky dlhu vyplyva, ze implicitné trokové sadzby na vladne dlhy
v eurozone prudko klesali a v priebehu sledovaného obdobia sa znizili viac ako dvojnasobne
z viac ako 7% na priblizne 3,5%. AZ na obdobie sucasnej krizy bol pomerne stabilizovany rast
nomindlneho HDP — 4-5%. To umoznilo, aby sa, ako vyplyva z prisluS§ného grafu,
nabal'ovanie dlhu zniZovalo z 3% HDP na nulu, ba dokonca aby eurozona z dlhu zacala
vyrastat. Bohuzial, tito prilezitost na zniZovanie zadlZenia nebola krajinami eurozony
celkom vyuzitd, ked’ze potrebné prebytky primarnej bilancie sa, nielen pocas krizy, nedarilo
udrzat’.

2. Smerovali rozpocty v eurozone k plneniu Maastrichtskych kritérii?

Od prepuknutia globalnej krizy na jeseil v roku 2008 a jej prenesenia do rozpoctov a zadlZenia
v niektorych krajindch eurozony uplynul relativne kratky cas. Reakcia na krizu si vyZziadala
cely rad opatreni a kriza samotnd mala na rozpocty devastujuce dopady. Dnes je predcasné,
vzhl'adom na kratke obdobie od prepuknutia krizy, hodnotit’ u¢inky krizy a najmi prijaté
opatrenia. Je ale mozné posudit’ reakcie rozpoctov na deficity a dlhy v minulosti (do roku
2008). V citovanej praci (Hajnovi¢, 2012) boli tieto reakcie analyzované pre 27 krajin EU.
V predloZzenom prispevku budeme tieto reakcie hodnotit’ na zdklade analyzy za krajiny
eurozony (EU 16') v obdobi od roku 1995 do roku 2008.

V analyze sme si polozili jednoduché otazky:
* Reagovali prijmy a vydavky bezného roku v rozpoctoch krajin eurozony na vysledky
hospodérenia (bilanciu, deficit) v minulom roku?
* Reagovali prijmy a vydavky bezného roku v rozpoctoch krajin eurozony na troven
dlhu na konci minulého roku?
* Aké¢ dalsie faktory ovplyviovali prijmy a vydavky v beznom roku?

! Zahrnuli sme aj Slovensko, ktoré sa lenom eurozény stalo od 1. 1. 2009, ale do eurozény smerovalo viac
rokov predtym.
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Ako sa dé& interpretovat’ =zistend reakcia rozpocCtov zhladiska smerovania
k vyrovnanému rozpoctu?

Ako sa d4 interpretovat zistend rekcia rozpocCtov zhladiska dosiahnutia
Maastrichtského kritéria pre dlh (60% HDP)?

Ako sa daju interpretovat’ d’alSie analyzou zistené skuto¢nosti?

Analyza sa opierala o simultanny model pre prijmy a vydavky rozpoctu, ktory vysvetluje
uroven prijmov (% prijmov na nominadlnom HDP) a troven vydavkov (% HDP) v zavislosti
na bilancii rozpoétu (% HDP) a tirovni dlhu (% HDP) v predoslom obdobi. Urovei prijmov
a vydavkov v modeli je ovplyvnena ekonomickym cyklom (odchylkou skuto¢ného redlneho
HDP od potencidlu, tzv. output gapom). Prijmy bezného obdobia vplyvaji (st pouzité) na
vydavky bezného obdobia a vydavky bezného obdobia sa premietaju do prijmov bezného
obdobia (blizsie: Hajnovic, 2010).

Nasledujuci Obrazok 4 schematicky dokumentuje zékladny vysledok odhadu modelu. Stru¢ne
budeme interpretovat’ jeho zdkladné prvky:

Prijmy rozpoctu reagujii na zisteny deficit v stlade s beznym ocakdvanim. Vyssi
deficit zvySuje Usilie vlady o zlepSenie vysledku hospodarenia zvySenim prijmov —
prijmy sa zvySia 0 0,204% HDP skazdym p.b. oktory je deficit vy$si ako
Maastrichtska hranica -3% HDP'.

Podobne v stlade s o¢akdvanim, avSak opacne a silnejSie, reagujii vydavky. Vyssi
deficit sposobuje, Ze vydavky sa v nasledujlicom roku znizia a to tak, ze s kazdym p.b.
o ktory je deficit vys$si ako Maastrichtska hranica -3% HDP sa vydavky
v nasledujucom roku znizia o 0,428 p.b.

Vel'mi slab4 je reakcia prijmov na dlh. Uroveii dlhu vyssia od Maastrichtskej hranice o
10 p.b., sa v nasledujlicom roku prejavi na prijmoch len nepatrne — tie sa zvysia len
00,1 p.b.

Vyrazne silnejSia je reakcia vydavkov na dlh. Tie sa v nasledujicom roku zvysia o 0,9
p.b. za kazdych 10 p.b. o ktoré je dlh vyssi ako 60% HDP

' Naopak, ked’ je deficit mensi ako -3% HDP, prijmy sa v nasledujucom roku znizuji.
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Obr. 4 Kratkodobé reakcie prijmov a vydavkov rozpoctu na deficit a dlh

Ae=

+0,214 A

0,010 Dih (t-1),
%HDP

0,204

Deficit (t-1)

%HDP 428

Ax=-0,747

Zdroj: Na zaklade modelu, Hajnovi¢ 2010

VysSie prijmy maji sposobia, Ze eSte v danom roku sa zvysia aj vydavky a to tak, ze
zvySenie prijmov o 1 p.b. spdsobi zvySenie vydavkov o 0,306 p.b. Dovody mozu byt’
rozne — od jednoduchého vyuzitia prilezitosti na zvySenie vydavkov, napriklad pred
vol'bami, aZ po zlozitejSie — napriklad v pripade, ked’ prijmy su vyssie v dosledku
vysSej inflacie a vydavky alebo ich Cast’ (mzdy, dochodky...) sa valorizuji podla
inflacie.

Podobne, vyssie vydavky spdsobia, Ze eSte v danom roku sa zvysia aj prijmy a to tak,
ze zvySenie vydavkov o 1 p.b. spdsobi este v danom roku zvySenie prijmov rozpoctu
00,165 p.b. Je to spdsobené najma tym, ze vysSie vydavky sa eSte v danom roku
premietnu do prijmov a spotreby v domécej ekonomike' a do vyssich dani a odvodov.
Zmeny prijmov a vydavkov st sposobené aj cyklickym vyvojom ekonomiky. Kym
prijmy, najméd z dani a odvodov, pocas konjunktury zvysuju svoj podiel na HDP,
podiel vydavkov klesa — rast ich objemu zaostdva za rastom dochodkov (HDP)
v ekonomike. Funguje tzv. automaticka stabilizacia. Podiel prijmov na HDP je vyssi
0 0,099 p.b. ked’ je produkénd medzera (konjunktura) vyssia o 1 p.b. Naopak, podiel
vydavkov na HDP je vtedy o 0,231 p.b. nizsi. V konjunkture sa teda vytvara prebytok
alebo sa zmenSuje deficit (Co brzdi dopyt a zmenSuje prehrievanie) a, naopak,
v recesnej faze cyklu (vo faze spomalenia) sa deficit zvySuje, ¢o brzdi spomalenie.
Celkovo sa tak zmieriiuje ekonomicky cyklus.

V reakcii prijmov a vydavkov sa prejavuje aj ,,autondomny* prvok. Ten je vyjadreny
koeficientmi Ax a Ae, ktorych zjednodusend interpretacia je nasledovna. Bez ohl'adu
na deficit adlh, ekonomicky cyklus a skuto¢né zmeny prijmov a vydavkov sa
v zmenach prijmov prejavuje tendencia kich znizovaniu (o 0,747 p.b. rocne)
a v zmenach vydavkov tendencia k ich zvySovaniu (o 0,214 p.b. rocne). Celkovo tak

ma v sebe rozpoCtovy proces eurozony tendenciu k ,Strukturdlnemu® zvySovaniu
deficitu o takmer 1 p.b. ro¢ne (0,961 p.b.)

1 e , . . . . .-
Vyssie vydavky sa v otvorenej ekonomike premietnu aj do zahranicia
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Schéma na Obrazku 4 ilustruje bezprostredné kratkodobé reakcie za eurozénu ako celok.
Konsolidacné reakcia rozpoctu spolu — na strane prijmov aj vydavkov — podla uvedenych
odhadov je:

* na deficit: 0,632 p.b. pri deficite vy§Som o 1 p.b.

* nadlh: 0,8 p.b. pri dlhu vy§Som o 10 p.b.

* nacyklus: 0,33 p.b. pri konjunkture (produkénej medzere) 1 p.b.

Vzhl'adom na vzdjomnu zavislost’ zmien rozpoctu na strane prijmov a vydavkov je posudenie
dlhodobej reakcie zloZitejsie.' Nebudeme sa mu na tomto mieste venovat. Namiesto toho
chceme poukazat’ na dva problémy, ktoré vyplyvaji z odhadov.

Uvedena tendencia k Strukturdlnemu zniZovaniu deficitu je vSak, ako vyplyva z odhadov,
priebezne tlmena reakciou rozpoctu na deficit a dlh. Tato reakcia totiz ochabuje, ked’ je deficit
alebo dlh niz§i ako zodpovedajuce Maastrichtské limity. To sposobuje, Ze fiSkalne ciele,
vyty€ené sucasnymi sprisnenymi pravidla pre Pakt stability arastu by nemuseli byt pri
nezmenenych reakciach rozpoctu dosiahnuté. Konkrétne, ak by dlh dosahoval 60% HDP (a
rozpocet by na dlh nereagoval vobec), ekonomika by bola na potenciali, potom by tendencia
k Strukturdlnemu znizovaniu deficitu nestacila na to, aby deficit klesol pod hranicu priblizne
1% HDP, lebo takyto ,,lepsi deficit by sposobil sucasne ochabnutie konsolida¢ného usilia
vlady (vlad eurozony celkom). Na smerovanie k vyrovnanému hospodareniu by bolo potrebné
zlepsit' Strukturdlne zlepSovanie rozpoctu, alebo zmenit' reakciu na lepsi vysledok
hospodarenia ako je Maastrichtom predpisana hranica -3% HDP.

Strukturalna zlozka hospodarenia je pre kazdu krajinu v eurozéne ina. Tak napriklad Grécko
mé hospodarenie §trukturalne nastavené na rast deficitu o viac ako 6% roéne®. Napriek
brzdeniu vydavkov a napriek zvySovaniu prijmov v reakcii na deficit a na vysoky dlh Grécko
nie je celkovo schopné dostatocne brzdit’ deficit a naymé dlh. Naopak, Slovensko mé vd’aka
silnému brzdeniu vydavkov, napriek pomerne laxnému pristupu k prijmom (ich podiel na
HDP sa dlhodobo znizoval) celkovo len nepatrne horsiu autondmnu konsolida¢ntl reakciu ako
eurozona. Problém vSak predstavuje skutoCnost, Ze nizka troven dlhu implicitne (podla
modelu) zmierfiuje snahu o znizovanie deficitu. Pokracovanie takejto rozpoctovej politiky
modze vSak v budlcnosti narazit’ na prili§ nizku troven prijmov (a vydavkov) a teda na akusi
dolnt hranicu pre zniZovanie vydavkov.

Z odhadov reakcie rozpoc¢tov na dlh vyplyva, Ze tato reakcia je pomerne silnd. Prijmy na dlh
nereagujii v kratkom obdobi takmer vobec’, vydavky viak reagujii pomerne silno. Sprisneny
Pakt predpoklada, Ze krajiny, ktoré maji dlh vyssi ako 60% HDP budi zniZzovat’ zadlZenie
o 1/20, teda 5% z Grovne, presahujicej 60%. Podl'a nasho odhadu vSak celkova reakcia na dlh
bola silnejSia, predstavovala az 8% z tejto dlhovej ,,medzery*.

Jeden z problémov, ktory ma uvedené spravanie — reakcia na dlh a deficit — spociva v tom, Ze
v spravani krajin nad apod Maastrichtskymi kritériami je symetria. Asymetriu sa nam
nepodarilo potvrdit. T4 je ale ¢iasto¢ne vyjadrenda v sprisnenom Pakte tym, Ze — bez ohl'adu
na dosiahnuty vysledok by mala krajina dosahovat sustavné zlepSovanie v hospodareni
verejnych financii (o 0,5% HDP ro¢ne). Podobne by bolo treba zabezpecit' aj asymetriu
v dynamike dlhu tak, Ze okrem povinného znizovania dlhu v krajindch s vysokym dlhom by

"' Da sa ukazat, 7e celkova dlhodobé konsolida¢na reakcia je silnejsia

? Tieto poznatky umoziuju odhady tzv. fixnych efektov pre krajiny eurozony, ktoré tu neuvadzame. Tie odliguju
(kratkodobé) reakcie prijmov a vydavkov jednotlivych krajin od eurozony ako celku.

3 Prislu§ny parameter je nielen maly, ale jeho odhad nie je ani Statisticky vyznamny
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bolo potrebné zakotvit’ v sprisnenom pakte aj nezvySovanie dlhu, alebo limit niz8i ako 60%
v krajinach s dlhom niz§im ako 60%. To by celkovo posilnilo oddlzovanie vladnych
rozpoctov eurozony.

3. M4 eurozdna priestor na financovanie vladnych dlhov?

Sucasna napita situacia pri financovani vladnych dlhov niektorych krajin eurozony prinatila
vlady eurozony spojit’ sily pri financovani vladnych dlhov tak, aby sa vysoko zadlzené krajiny
vyhli pri (re)financovani dlhov vysokym, Casto Spekulativnym trhovym trokovym sadzbam,
ktoré by sposobili neudrzatelne rychle nabalovanie ich dlhu. Viaceré krajiny (irsko,
Portugalsko, Taliansko a najmé Grécko) preto vyuZili (re)financovanie dlhu za zvyhodnenych
netrhovych podmienok, ¢o im umoznilo spomalit’ nabalovanie dlhu a ziskat’ Cas na prijatie
potrebnych opatreni na zlepSenie bezného hospodarenia ich vlddnych rozpoctov. Takato
politika spolu s uvol'nenim menovej politiky a d’al§imi krokmi ECB predstavuje v sti€asnosti
nastroj na upokojenie situacie. Vyuziva silu a doveru, ktorh mé eurozéna ako celok a jej
priestor na financovanie zadlZenia, tzv. fiSkalny priestor. Aky vel’ky je tento priestor?

Zodpovedanie tejto otazky je mozné po urceni hornej hranice zadlZenia, akéhosi limitného
dlhu, ktory méZe Cerpat’ eurozona. V praci (Ostry ai., 2010) bol navrhnuty pristup, ktory
umoziuje takyto limit urcit’. Jeho podstatou je nasledujiica tivaha:

* Vlady reaguju na zadlZenie tym, Ze vysledkom bezného hospodérenia — priméarnou
bilanciou - kompenzuju nabal'ovanie dlhu, tak ako to charakterizuje vztah (1) hore. Na
to, aby dlh nerastol spravidla treba, aby sa primarna bilancia zlepSovala s rastiicim
dlhom.

* Uvedeni autori predpokladali, Ze priméarna bilancia, reakcia na dlh je nelinedrnou
funkciou urovne dlhu, priCom tito reakcia v nejakom bode (pri urcitej urovni dlhu
dosahuje svoj vrchol anasledne slabne. To vyjadruje pozorovanu skutocnost, Ze
hospodérenie nie je mozné zlepSovat’ donekonecna, lebo za urcitou hranicou takato
snaha sposobuje také oslabenie dopytu v ekonomike, ktoré ju spomali, alebo uvrhne
dokonca do recesie'. Vyjadruje to vSak tiez fakt, Ze zlepSenie alebo prebytok
hospodérenia rozpoctu ma politické néklady a tak za urcitou hranicou slabne politicka
vola, schopnost’ a zmysluplnost’ takéhoto usilia.

* Za normalnych okolnosti je mozné ocakavat, Ze nabalovanie dlhu bude narastat’
s rastiicim dlhom priblizne linearne. Len pri vysokych trovniach dlhu sa mdze stat’, ze
veritelia za¢na posudzovat’ d’alSie financovanie dlhu ako rizikové a nabalovanie dlhu
prudko vzrastie.

* Priblizne linearna Ciara nabalovania dlhu a konkévna krivka reakcie na dlh sa obvykle
pretnt v dvoch bodoch. V prvom bode (tzv. bod udrzateI'ného zadlzenia) vlada
stupiiuje svoju snahu nedovolit’ d’alSie narastanie dlhu, kym v druhom bode, naopak,
svoje Usilie ,,vzdava® a vysiela tak signal, Ze je ochotna pripustit’ nesplacanie dlhu.
Tento (druhy) bod nazyvame kritickym zadlZenim, limitom pre dlh.

* Rozdiel medzi aktudlnym zadlZzenim a kritickym zadlzenim nazyvame fiSkalny
priestor. Vyjadruje (teoreticky) priestor na d’alSie financovanie vladneho dlhu.

V (Hajnovi¢ ai., 2012) bol uvedeny pristup modifikovany a aplikovany na podmienky
eurozony.

Ako sme uviedli, reakcia na dlh je nedostato¢na, ked’

! Formalne nie je napriklad mozné dosiahnut’ prebytok vyssi ako 100% HDP.
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(it — gt) * dt-1 > Pb,

teda, ked’ primérna bilancia nekompenzuje nabalovanie dlhu. Nasledujici Obrazok 5 ukazuje
situdciu, ktora bola identifikovana pre eurozonu.

Obr. 5 Reakcia na dlh a nabal’ovanie dlhu v eurozéone, 1995-2008
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Zdroj: Odhad na zaklade (Hajnovi¢ a i., 2012)

Z vysledkov odhadu vyplyva, Ze ,udrzatelnd trovent dlhu“ pre eurozonu, ako vyplyva
z dlhodobej reakcie na dlh, zurokovych nékladov aztempa rastu eurozény (odhad bol
urobeny na udajoch z obdobia 1995-2008) je priblizne 70% HDP. Je to viac ako
Maastrichtsky limit asvedéi to otom, ze reakcia a modifikované nékladové pomery
v eurozone v minulosti (pred krizou) nezabezpecovali plnenie Maastrichtského kritéria pre
dlh. D4 sa vSak ukéazat, ze v uvedenom obdobi Urokové sadzby (a ndklady) klesali a pri
zohl'adneni niz$ich urokovych sadzieb na konci obdobia by sa ¢iara nabalovania dlhu otocila
smerom nadol a ,,udrzatel'na uroven dlhu by sa dostala dokonca pod hranicu 60% (priblizne
do intervalu medzi 50-55%).

Graf tiez ukazuje, Ze v intervale od 120 do 130% HDP dochéadza v reakcii na dlh k obratu
a zadlZenie priblizne 155% HDP predstavuje (teoreticktl) kriticki hranicu dlhu eurozony.
»leoreticka® preto, lebo v skutocnosti uz pri priblizeni sa k vrcholu v reakcii veritelia
pravdepodobne zvysia rizikové marze (otoc¢ia Ciaru nabalovania dlhu prudko smerom nahor),
¢o spdsobi, ze kritickd uroven dlhu sa posunie vyrazne smerom k niz§im urovniam dlhu. Této
reakcia veritel'ov, niekedy prestrelend, méze dokonca spdsobit’, Ze siasnd reakcia na dlh
(modra krivka) nemusi postacovat’ (!) a vlady eurozony budiu musiet’ prikrocit’ k urychlenej
konsolidacii rozpoctovej situacie, k prijatiu Strukturdlnych opatreni, ktoré posunu reakénu
funkciu smerom nahor a vytvoria (obnovia) priestor na d’alSie financovanie dlhu.

Sucasna uroven dlhu v eurozone, priblizne 87% HDP, preto, napriek hypotetickému priestoru
na financovanie nemoZze zvadzat’ k uspokojeniu. Identifikovany priblizne 30-40%-ny priestor
na rast dlhu (cca 3-4 triliony EUR), ktory vychédza z ekonomickych podmienok pred krizou
je okrem iného zneisteny okolnost’ami, ktoré nastali po prepuknuti krizy:
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* Znizeny vyhlad pre rast ekonomiky eurozony (nizsi rast potencidlneho produktu). To
spdsobuje otocenie Ciary nabalovania dlhu smerom nahor a sucasne posun reakcnej
funkcie smerom nadol.

* Neistota pri rozhodovani o spolo¢nom financovani dlhov (eurobondy, eurovaly,
financovanie ECB...). To sposobuje, Ze reak¢na funkcia sa postiva smerom nadol.

Ak realisticky posudzujeme priestor na d’alSie zadlZovanie eurozdny s prihliadnutim na
uvedené zmeny a neistoty, dospejeme pravdepodobne k menej optimistickému
honoteniu moZnosti eurozény vyrieSit’ sicasni krizu spoloénym financovanim dlhov
eurozony. Tento priestor odhadujeme na priblizne 20-25% HDP eurozony, teda
pribliZne 2-2,5 trilionov EUR. Velka cast’ tohto priestoru sa uz vyuZila.

Zaver

V prispevku sme ukazali, Ze dlhovy problém eurozony mé svoj povod v tom, ako reagovali
rozpocty jednotlivych krajin eurozony na deficit a dlh. Na zaklade identifikdcie tejto reakcie
pomocou modelu konStatujeme, Ze sprisneny Pakt rastu a stability predstavuje spravnu
reakciu na deficit a dlhové problémy. Sucasne vSak upozoriiujeme, Ze je potrebné, aby pri
obmedzovani deficitu aj dlhu Pakt zdoraznil potrebu asymetrie v konsolidacii:

* krajiny, ktoré maju deficit vysoky ho musia znizovat, ale aj krajiny, ktoré ho maji
nizsi ako 3% HDP musia smerovat’ k vyrovnanému rozpoctu,

* krajiny, ktoré¢ maju dlh vyssi ako je limit (60% HDP) ho musia zniZovat tempom
najmenej 5% z dlhovej medzery za rok. St€asne vSak aj krajiny, ktoré maju dlh pod
hranicou 60% musia dlh zniZovat’, alebo ich dlh nesmie prekrocit’ nejak hranicu —
nizsiu ako 60% HDP.

V dalSej cCasti prispevku sme ukézali, Ze reakcia eurozony na dlh vytvara priestor (fiskdlny
priestor) na d’alSie financovanie dlhov — aj problémovych krajin v eurozéne. Sucasne vSak
upozoriiujeme, ze tento priestor je ohrani¢eny sucasnymi krizovymi problémami, pricom jeho
velkost odhadujeme na 20-25% HDP eurozony (2-2,5 triliona EUR). Znac¢na Cast’ tohto
priestoru bola uz vyuzita, alebo ma byt’ vyuzitd na stabilizaciu dlhovej situacie tzv. eurovalom
a operaciami ECB.
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GLOBALNA KRIZA A KRIM{NALIZACIA EKONOMIKY
A SPOLOCNOSTI'

THE GLOBAL CRISIS AND ECONOMY AND SOCIETY

Peter Stanék*

V sucasnosti sme konfrontovani s prilevom informécii, ktoré hovoria o v podstate
krimindlnom charaktere mnohych sektorov narodnych ekonomik, ale, bohuzial, ide aj
o nadnarodny problém. Formalne, z hl'adiska rozsahu informacii, ako keby sa koncentrovali
na problémy finan¢ného sektora:

* Ide napriklad o ovplyviiovanie klIi¢ovych, diskontnych a irokovych sadzieb centralnych
bank (pripad LIBOR — London Interbank Offered Rate).

* Ide o obchodovanie na komoditnych trhoch, predovsetkym Spekulativne obchodovanie vo
vizbe na bankovy sektor a investorské skupiny.

* Je to obrovsky néarast moralneho hazardu pri poskytovani uverov, nielen hypotekarnych,
ale znova aj pri tiveroch v podnikove;j sfére.

» Zistuje sa, Ze stale vacsi pocet bank v skutocnosti prepiera Spinavé drogové peniaze alebo
peniaze z kriminélnej ekonomiky, pricom ide o miliardové sumy.

» Ukazuje sa, Ze bankovy sektor mnohokrat siaha ku kartelovym dohodam, ktoré vytvaraju
nekorektné podmienky (napr. pri Gverovani obyvatel'stva alebo podnikovej sféry), pricom
Stat s tichym suhlasom toleruje tieto kartelové dohody. Pokial bankovy sektor kupuje
Statne dlhopisy.

Musime si polozit’ otazku, ¢i tento vyvoj vo financnom sektore je reakciou na finanént
a bankovu krizu v rokoch 2008 — 2011, alebo je len odkrytim skutoénych procesov, ktoré vo
financnom a bankovom sektore existovali ddvno. Dnes, ked sa ukazuje, ze dochadzalo
k uprave LIBOR-u dohodou medzi Anglickou centralnou bankou a komerénymi bankami,
dochadzalo nielen k navySovaniu urokovych sadzieb (napr. vo vdzbe na poskytované
hypotekarne uvery alebo Uvery podnikovej sféry), ale aj k neoprdvnenému navySovaniu
uverovych podmienok pre vsetky subjekty v ekonomike, kedze od diskontnych sadzieb
klicovej centralnej banky sa odvijaji aj diskontné sadzby a urokové podmienky ostatnych
komerénych bank. Pokial’ vSak tieto komeréné banky spolupracovali s centrdlnou bankou,
vznikd otdzka, nakol’ko moZzno redlne verit' bankovému dohl'adu nad bankovym sektorom,
ktory vykondva centrdlna banka, po druhé, nakolko st korektné skutocné vysledovky
v bankovom sektore. Z tohto hladiska potom otazka vykazovanych strat vzbudzuje
pochybnosti. Ak sa totiz vroku 2008 pri rozbehu financénej krizy hovorilo o nutnosti
zasanovat’ bankovy sektor, pretoze jeho kolaps by mal nepredstaviteI'né dosledky, doslo
k vyraznému cCerpaniu financnych prostriedkov zo Stitnych rozpoftov na sanovanie
bankového sektora.

Odhaduje sa, ze celkovy rozsah sanacnych opatreni v Eurdpskej tnii a v Spojenych
Statoch americkych v rokoch 2008 aZz 2012 presiahol hodnotu 12,5 bil. USD. Pokial je tato
cifra spravna, znamena to, ze toto znamenalo navysenie zadlZenosti jednotlivych krajin, ktoré
sanovali bankovy sektor. Dnes, vo vizbe na dlhovu krizu, v§ak vznika opravnene otazka, ¢i to

* Tento prispevok je sti€astou rieSenia projektu VEGA ¢&. 2/0004/12 Paradigmy budicich zmien v 21. storoci
(geopolitické, ekonomické a kultirne aspekty).

! prof. Ing. Peter Stanek, CSc., Ekonomicky tstav SAV, Sancovd 56, 811 05 Bratislava;
e-mail: peter.stanek@savba.sk
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bol skutocny rozmer potreby, a ¢i bankovy sektor prostriedky, ktoré dostal na sanaciu, pouzil
naozaj v zmysle opatreni, ktoré mal realizovat’.

Pochybnosti vzbudzuje skutocnost’, Ze napriklad velka ¢ast’ americkych bank, ale tyka
sa to aj Casti eurdpskych bank, ktoré boli sanované, dokdzala v priebehu jedného roka vratit’
pozi¢ané peniaze. Bud’ teda objem katastrofy nebol taky rozsiahly a banky ho nadsadili, alebo
sa znova vratili k Spekulativnym obchodom, k tym, ktoré realizovali uz pred krizou ana
zaklade Spekulativnych obchodov boli schopné v relativne kratkom case vratit pozicané
finan¢né prostriedky.

Otazka, ktora znie: ¢i bolo treba sanovat’ bankovy sektor — je prvé relevantna. Druha —
ak boli schopné v takom obrovskom rozsahu vratit' pozi¢ané finan¢né zdroje v priebehu
jedného roku, aka je skutocnd sila finanénych tokov, ktoré prebiehaju cez bankovy sektor.
Ukazuje sa, Ze prepojenost’ finanéného bankového sektora, komoditnych trhov, investorskych
skupin, hedzovych fondov, danovych rajov je obrovska. Suvisi to aj s tym, Ze stale viac financ-
nych operécii je uskutociiovanych cez danové raje alebo oblasti so zvlaStnym rezimom.

Ak dnes odhadujeme celkovy rozsah datovych (vyznamnych) rajov na vyse 860,
znamena to, Ze nepredstavuju len oblasti, kde je jednopercentné zdanenie, ale znamenaju
oblasti, ktoré vyhovuji mnohym ekonomickym subjektom z hladiska uskuto¢iovania financ-
nych transferov.

Dnes sme svedkami aj narastajiceho rozsahu ,krimindlnych krokov®, ktoré
uskutocniuje aj podnikova sféra. Ide o niekol’ko stratégii, ktoré vyznamnym spdsobom menia
vzt'ah medzi podnikovou sférou, jej domicilom a rozsahom dafiovych odvodov, ktoré musia
tieto subjekty v materskej krajine realizovat. Aj v Eurdpskej tnii za¢ina doslova regata
presunu finanénych a podnikovych centier do daitovych rajov. Ide nielen o to, Ze sa prestvaji
centra, napriklad ztradi¢nej EU 15, do novych ¢&lenskych $tatov EU, ktoré maju nizsie
korporatne dane, ale dochadza aj k presunu z tychto novych &lenskych statov EU do dafiovych
rajov — Cyprus, Maldivy, Bahamy, Belize a podobne.

V skuto€nosti to mdZeme ukadzat' na samotnej Slovenskej republike. Pred piatimi
rokmi prenieslo zdaflovacie miesto a teda hedge office do danovych rajov asi 800 subjektov,
pred troma rokmi uz to bolo 2 600 subjektov a minuly rok (2011) uz to bolo 3 800 subjektov.
Dnes (2012) je to vySe 4 200 subjektov, ktoré preniesli zdanovacie miesto zo Slovenskej
republiky do oblasti so zvlaStnym danovym reZimom a tym celkovo pripravili Slovensku
republiku z hl'adiska vyberu dani o viac ako 1,5 mld. eur. NieCo podobné sa deje aj v d’alSich
krajinéch.

Dochéddza teda k obrovskému transferovaniu v zmysle zdkona, zdanovacich miest
mimo jurisdikcie materskych krajin. Vysledkom tejto situdcie je potom narastajiici objem
finan¢nych tokov, ktoré st realizované do danovych rajov.

Vznikd vyraznejSia diera v rozpoctovych prijmoch a vysledkom je prehlbovanie
rozpoctového deficitu, pretoze rozsah vydavkov nie je mozné redukovat’ takym rychlym
sposobom ako narastd pocet subjektov, ktoré unikajii do danovych rajov. Samozrejme, tento
vyvoj je odlisny v jednotlivych ¢lenskych statoch EU. Avsak, badat’ obecny trend k tomuto
smerovaniu. Ak teda doteraz, a mozno povedat v 60., 70. ascasti 80. rokoch hlavnym
zdrojom prijmu ndrodnych rozpoctov bola dan z prijmov fyzickych a pravnickych osob,
v sti€asnosti vyznam dane z prijmov fyzickych osob stagnuje a z prijmov pravnickych osob
vyrazne klesa.

Preto dochadza k posiliiovaniu vyberu dane z pridanej hodnoty a d’al§ich nepriamych
alebo majetkovych dani. Ako keby ndrodné vlady rezignovali na zastavenie tohto uniku
a zarovenl rezignovali na moznost redlne vymahat daitlové prijmy od podnikatel'skych
subjektov. Samozrejme, nehovorime o malych a strednych podnikoch. Hovorime o kI'icovych
gigantoch, ktoré rozhodujicim spdsobom ovplyviiuji ndrodnu ekonomiku. Tu vSak
upozoriiujeme na zasadny fenomén. VSeobecne sa v ekonomickej teorii v 80. a 90. rokoch
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minulého storoc¢ia tvrdilo, ze velké transnaciondlne giganty st dinosaury, ktoré vymrq,
vzniknu vol'né sietové podniky a v podstate rozhodujucimi budt iba malé a stredné podniky.
V skuto¢nosti v§ak vyvoj prebehol uplne inac.

Velké transnacionalne korporacie sa spruznili vyuzitim outsourcingu a offshoringu
avyraznym spOsobom znizili rozsah na ne viazanej zamestnanosti. Rozvinuli
subkontraktorsky systém, vyraznym spdsobom zvysili ziskové marZze a ¢o je najdolezitejsie,
preniesli problém konkurencieschopnosti na subkontraktorské systémy. Velké korporacie
nielen nezanikli, ale ich ziskova marza ro¢ne rastla o 10 — 12 — 15 %; stali sa kl'uCovymi
faktormi urcujucimi Gspesnost’ alebo netspesnost’ narodnej ekonomiky, a to sa tyka aj takych
ekonomik ako je Nemecko, Franciizsko, Vel'kd Britdnia a podobne. Zaroven su to subjekty,
ktoré sa uplne vymkli akejkol'vek danovej kontrole. V tomto slova zmysle teda vznikla
paradoxna situdcia, ze klicovi hraci, ktori urcuji Gspesnost’ ekonomiky, rozsah jej exportu
azapojenia do globdlnej ekonomiky, si zaroven tymi, ktori zdsadnym spdsobom
neprispievaju k naplhaniu prijmov $tatneho rozpoétu, ale oto viacej Ziadaju investi¢né
stimuly pod heslom udrzania alebo tvorby pracovnych miest.

Vznika teda historicky paradox, kde na jednej strane ti, ktori majii napihat’ $tatny
rozpocet prevedenim kreativneho spdsobu zdanovania, odviedli prostriedky mimo narodnej
ekonomiky, ale na druhej strane zaroveil od narodnej ekonomiky pozaduju investicné stimuly,
prispevky na pracovné miesta, Skolenie pracovnikov, a mnohokrat, ato treba povedat
otvorene, aj ur¢iti l'ubovol'u v oblasti ekologickych noriem, pracovnych predpisov a podobne.
Nérodné vlady pod tlakom tvorby alebo udrzania pracovnych miest ustupujt
transnacionalnym korpordcidm a tieto, celkom logicky, ztoho ziskavaju mocenské, ale aj
ekonomické pozicie.

Zaroven prieskumy, ktoré napriklad uskuto¢nila KPMG, v spolupréci s Eurostatom
a s niektorymi d’al$imi institticiami, ukézali zaujimavy vyvoj. Rozsah podnikovej korupcie je
vo vacsine krajin odhadovany zhruba na dvojnasobok korupcie vo verejnom sektore. Zaroven
rozsah strat z vnutropodnikovej kriminality, insiderskych informacii a nekorektného
fungovania v ramci podnikov sa len za Eur6épsku uniu odhaduje ro¢ne v rozsahu 1,5 bil. eur.

Opétovne vznikd zasadny a zaujimavy paradox. Eurdpske podniky vo vSeobecnosti
vykazuju ziskovi marZzu na trovni niekol’ko percent: 2 — 4 %. Této ziskovd marZa je podla
ich vyjadrenia prili§ nizka na to, aby mohli zasadnym sposobom ovplyviiovat’ rast miezd, ale
zaroven je aj prili§ nizka na to, aby sa mohli spoluztcastiiovat napriklad na financovani
kultary, vzdeldvania, zdravotnictva, regionalneho rozvoja a podobne.

Zaroven vieme, ze plati eurdpska smernica o socidlnej spoluzodpovednosti
transnacionalnych firiem, ktord hovori, Ze transnaciondlne firmy sa maji v mieste svojej
pobocky spolupodielat’ na financovani zdravotnych, Skolskych a kultirnych systémov a
podobne. Ale tie isté firmy vytvaraju situdciu, v ktorej oficialne vykazany zisk sa pohybuje na
urovni niekolkych percent. Vznikd teda otdzka, ¢i im nevadi rozsah vnutropodnikove;j
kriminality, pretoze nejde o kriminalitu opdtovne — v malych a strednych firmach — ale ide
predovsetkym o korupéné a insiderské informécie vo velkych transnacionalnych firmach.
V takomto pripade nielenze neprispievaji do danovych systémov, ale zdsadnym sposobom
rozvracaju podnikatel'ské prostredie a o je najhorSie, v podstate pouzivaju tolerovanie
nekorektnych finanénych transferov k tomu, ze vlastne ich ziskovd marza neumoziuje
napliat’ eurdpske smernice OECD o sociélnej spoluzodpovednosti velkych firiem.

Europska Unia prijima urcité opatrenia (napr. v energetike je to unbundling), ktoré
maji obmedzit’ moc velkych ndrodnych alebo nadnarodnych hracov. V skutocnosti tito hraci
dokazu perfektne obist’ vSetky dopady, ktoré vyplyvaji napriklad z unbundlingu a naopak,
liberalizdcia energotrhu vyustila do eSte vdcSej koncentracie. Pokial dochédza k takému
velkému rozsahu vnutropodnikovej kriminality a vedenia podnikov sa s tym vysporadiuvaja
,»vel'mi mierne®, vznika teda zdsadna otdzka, komu nizka miera ziskovosti vyhovuje.

20



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

Na jednej strane su to akcionari, ktori pozaduju dividendy a na druhej strane je to
Spickovy manazment, ktory tieto dividendy akcionarom zabezpec¢i. Akcionari sa nepytaju,
akym spdsobom sa ziskajl zdroje, z ktorych s vyplatené dividendy, ¢i napriklad vznikli tym,
ze Spickovy manazment obchodoval s majetkom podniku a Cast’ z tychto ziskov transferoval
do dividend, akcionari sa nepytaju na zodpovednost’ systému vrcholovych manazmentov.

A pokial’ dochddza k situécii, ktord je napriklad dnes odhalovand vo finanénom
sektore, znamena to, Ze Spickovi manazéri, pokial’ zabezpecia akcionarom dividendy, mézu
dlhodobo uskuto¢iiovat’ nekorektné financné transfery a operacie napriklad aj po dohode s
centrdlnou bankou. V takomto pripade sa clovek neubrani dojmu, Ze financny sektor sadm
generuje kI'aicové rizikové faktory, ktoré sa skor ¢i neskor spravidla prejavia v globalnej krize.

Podnikovy sektor, ktory by mal sadm strazit’ svoje vnatorné know-how, svoju ziskova
marzu, svoje financie, takisto toleruje urcitli mieru nekorektného jednania. Zoberme, ze 1,5
bil. eur pri celkovom rozsahu HDP eurozony, na trovni zhruba 7,5 bil. znamena obrovsky
rozsah strat. Problém je nielen v tom, Ze podniky vykazu tento rozsah strat, ale na zdklade
nizke] marZze arozsahu strdt argumentuji, ze nemoézu zvySovat mzdy, Ze sa nemoZu
spolupodiel’at’ na d’alSich aktivitadch ako je financovanie vyskumu a podobne. To nech riesi
Stat. A takto vznikd zésadna diskrepancia a je jedno, ¢i hovorime o stave Statneho rozpoctu
alebo o stave rozpodtu verejného sektora. Tie subjekty, ktoré by mali napiiat prijmova
stranku, podnikaju vSetky dostupné operacie na hrane zakona s tym, aby do Stadtneho rozpoctu
neprispievali. T1, ktori maji najmensie prijmy, musia do Statneho rozpoctu prispievat’ najviac,
ato bud’ priamo (odvodom z prijmov fyzickych osob) alebo nepriamo (cez vyvoj dane
z pridanej hodnoty, spotrebnych dani a pod.).

Je pritom paradoxné, ze vlastne transfer z korporatnych dani na nepriame dane (ako st
dane z pridanej hodnoty, spotrebné dane a pod.) mal byt argumentom pre tzv. spravodlivé
zdaniovanie spotreby — teda kto vel'a spotrebuva nech plati vysoku dan. V skutocnosti vSak
dochadza, paradoxne, k inej situacii, pretoze miera spotreby je diferencovand, a ¢o je vel'mi
dolezité, spolocnost’ zalozend na spotrebe moze generovat prijmy Statneho rozpoctu
vyplyvajice zo zdafovania spotreby. AvSak, pokial’ tdto spotreba sa realizuje mimo teritoria
materskej krajiny, ¢o v pripade transnacionalov je viac ako je obvyklé, dochadza
k paradoxnému javu, Ze spotreba neprispieva k napliianiu §tatneho rozpoétu, hoci zavedenie
nepriamych dani bolo motivované prave istotou zdanenia spotreby.

Spotreba obyvatel'stva je stale viac limitovana stagnaciou miezd. Dnes sa sice hovori,
ze stagnacia miezd je produktom krizy a Setrenia v podnikovej sfére, avSak vznik4 paradoxna
otazka: ak Setria na pracovnikoch, preco neSetria aneeliminuji vnuatropodnikovu
kriminalitu.'Kde tieto finanéné zdroje miznii, pokial’ ziskova marza je na arovni 2,5 — 3 %?
Ako to, ze sa dostdvaji mimo dohladu narodnych danovych a poistovacich systémov?
V takomto pripade to potom znamend, Ze vyvoj ziskovosti v podnikovej sfére nema Ziadnu
relevantni vidzbu na vyvoj prijmov Statneho rozpoctu. Ak vyvoj prijmov ma zavisiet’ od dane
z pridanej hodnoty a od spotrebnych dani, velkd ¢ast’ podvodov v oblasti dani sa odohrava
prave u dane z pridanej hodnoty (neopravnené vratky a pod.).

Aviak tu vznika aj d’al§i vnutorny paradox. Stat ma 30 az 60 dni na vratenie
zalohovych platieb dane z pridanej hodnoty, avSak, spravidla ich vracia az v posledny deni
zakonnej lehoty. To ale znamend, Ze vlastne podnikatelia de facto i de iure tveruju $tat, ktory
po dobu 30 alebo 60 dni mdze pouzivat’ prostriedky, ktoré zaplatila podnikova sféra. Pokial
dojde k danovym upravam, ktoré napriklad navrhuje aj slovenskd vlada, znamend to pri
zalohovych platbach u dane z pridanej hodnoty, Ze S$tait mozno ziska mozno miliardu eur
mesacne na to, aby financoval svoje potreby, ale pritom, dodrzanim zdkona o 30 dioch vratil
prostriedky podnikovej sfére. NieCo podobného, ako ked’ $tat sa rozhodne a plati za svojich

1 p " ‘L A Lo . .
A to nehovorime o d’alSej skutoc¢nosti, na ktort prislo nemecké ministerstvo financii, ze nemecké pravne
subjekty operaciami na hrane zakona, bez jeho plného porusenia, ro¢ne ziskavaju viac ako 400 mld. eur.
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poistencov iba 60 — 50 — 40 % z poistnej sumy odvodov. Pokial' sa §tat, ako vrcholny
kontrolor pravneho subjektu rozhodol nedodrziavat’ vlastné zdkony, ako méze vymadhat
dodrziavanie zdkonov v podnikovej sfére. A v takomto pripade spravidla je velky rozdiel pri
tlaku na dodrziavanie zakonov umalych firiem, Zivnostnikov apodobne au velkych
transnacionalnych firiem, ktoré predsa su klIacovymi faktormi pre rozvoj narodnej
ekonomiky. Znova sa dostavame k paradoxnému javu. Narodné vlady sa dostavaju pod tlak
transnacionalnych korporacii, ktoré vymenou za tvorbu pracovnych miest ziskajii mimoriadne
bonusy. Aj ked existuje smernica EU otom, Ze suhrn efektov poskytnutych v ramci
investi¢nych stimulov nesmie prekrocit’ 15 % hodnoty z projektu, analyzy, ktoré uskutocnila
Eurdpska komisia ukazuju, Ze v priemere sa poskytuju viac ako 21 % z hodnoty projektu. Na ¢o
je legislativa, ktora sa pravidelne porusuje? Kto bude kontrolovat’ dodrziavanie tejto legislativy?
A je naozaj mozné konfrontovat’ dodrziavanie legislativy so ziskom pracovnych miest, ktoré
vytvaraju transnaciondlne korporécie?

Pokial' teda neplati rovnost’ pred zdkonom a pokial dochddza neustdle k asymetrii
z hl'adiska zodpovednosti, vznikd potom principidlna otazka — ako chceme v krizovych
situdciach ako je dlhova kriza rieSit’ problém dlhu, ak ti, ktori maji dostatok finan¢nych
prostriedkov na skuto¢né vyrieSenie dlhu su zbaveni zodpovednosti, ati, ktori maja
minimélne finan¢né prostriedky (aj ked’ tvoria vac¢Sinu spolo€nosti) sa maju uskromnit’ a maja
prispiet’ k rieSeniu zadlZenosti svojej krajiny. Z tohto hl'adiska musime konstatovat’, Ze tedria
informaénych asymetrii by mala byt doplnena aj o teériu pravnych asymetrii. Tazko totiz
mozno konsStatovat, ze vSetky pravne subjekty — od obyvatel'a po podnikatel'sky subjekt —
podliehaju rovnakému pravu, pokial’ vidime desiatky pripadov, podla ktorych je odlisne
posudzovana situacia toho ktorého pravneho subjektu. A samozrejme, v celom rade pripadov,
ked’ sa hovori o udrzani pracovnych miest, je to nielen zalezitost’ prdvna a ekonomicka, ale je
to aj zalezitost’ spoloCenska, a v takomto pripade potom snaha udrzat’ investora je nadradené
vSetkym ostatnym skuto¢nostiam. BohuZial’, taito pravna asymetria potom kladie otazku: ¢i
napriklad aj zmena ustavnych principov moze vyriesit’ tito pravnu asymetriu, alebo mozno
dosiahnut’ vel'mi odlisny dopad pravneho systému, aj kI'aicovych pravnych noriem vo vézbe
na to, €o je tz. spolocensky vyznamnejsie — udrzanie desiatok alebo stoviek pracovnych miest
alebo pocit pravnej Cistoty, pravneho purizmu, ktory mé vyustit’ do toho, ze pred zdkonom su
vSetky subjekty rovné. Chceli sme upozornit’ a poukazat’ na niektoré zasadné javy, ktoré sa
objavuju uz dlhodobo. Avsak, vo vézbe na rieSenie dlhovej krizy sa zviditelfiuje ich rozsah,
ako aj ich mozn¢é destrukéné pdsobenie. A to znamend v kone¢nom dosledku jediné, pokial’ sa
spolocnost’ neodhodld prejst’ k systému rovnosti pred zdkonom a pokial sa spolo¢nost’
neodhodla reédlne riesit’ skutoéné priciny dnesnej krizy, je mozné definovat’ zaver, Ze kriza
bude pokracovat’, bude prechddzat’ r6znymi metamorfézami, bude to kriza spotreby, kriza
produkénych kapacit, kriza nezamestnanosti, znova kriza Stitneho rozpoctu a bude mat
znicujuci dosah na Strukturu spolo¢nosti. Mdme obavu, Ze pokial’ by takyto vyvoj pokracoval,
bude sa rozrastat’ pravny nihilizmus, snaha obchadzat pravne zékony a predpisy
a v konecnom doésledku v takejto klime ani novela alebo Uplné prepracovanie Ustavy
jednotlivych krajin nepovedie k vyrieSeniu tychto problémov, anaopak modze viest
k d’alSiemu nérastu vnatornych nepokojov a pnuti, ktoré moézu roztrhat’ spolocnost’ v dnesnej
podobe ako ju vidime. Problém je, Ze tieto procesy su viac alebo menej rovnakou intenzitou
odhadnutelné vo vSetkych krajinach na planéte. Vznika teda otdzka: ¢i tento mechanizmus
atieto procesy su implicitne obsiahnuté, bez ohl'adu na spolocenski formdciu, a¢i teda
znamenaju urcity obecny jav v l'udskej spolocnosti v tejto etape vyvoja. Pokial’ by tomu tak
bolo, znamenalo by to vyznamné varovanie pre prezitie I'udskej civilizacie v jej dneSnej
rovine.
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SYSTEMOVY CHARAKTER GLOBALNEJ ,KRiZY A POTREBA
OBSAHOVEJ A METODOLOGICKEJ INOVACIE EKONOMICKEJ
VEDY'

Milan Sikula

Doterajsie formovania integraéného procesu v EU, jeho asymetrické intitucionalne
usporiadanie, vyrazné rozdiely v Grovni ekonomického rozvoja, narastajlice nerovnovahy
medzi vyspelou a periférnou Castou, roztvarajice sa noznice konkurencieschopnosti, sposob
vymedzenia integraénych pravidiel a ich neplnenia a celkovo prevladajici politicky pristup
a podcenenie vytvorenej silnej previazanosti a zavislosti ekonomik clenskych Statov malo
svoju vnutorna logiku pri¢innych savislosti, no zarovei bol a je vyvoj v EU &oraz silnejsie
ovplyviiovany zintenziviiujucou sa globalizaciou svetovej ekonomiky. V casoch relativne
priaznivého vyvoja sa nazrievajicim problémom fungovania EU ieurozény nevenovala
dostatoéna pozornost. Explozia globalnej krizy viak zrazu naplno odhalila hibku systémovej
krizy EU predovietkym eurozény. Ukazuje sa, Ze kriza v ramci EU a EMU nie je izolovany
jav, ale Ze je stiCast'ou mnohorozmernosti globalnej systémove;j civilizacnej krizy.

Sokujtci nastup globalnej krizy, gradovanie jej destruktivneho charakteru a netiéinnost’
az bezmocnost’ protikrizovych adaptacnych procesov prirodzene spochybnili aj neoliberalne
koncepty hospodarskej politiky, vd’aka ktorym sa vyspelym kapitalistickym $tdtom pomocou
rastiiceho zadlZzovania a Spekulacie do urcitej miery darilo unikat’ hlbokému hospodéarskemu
poklesu. To indpirovalo aj viacerych ekonomov k prili§ sebavedomym vyhlaseniam. >

Globalna kriza, ktorej pri¢inné stvislosti sved¢ia o tom, Ze ide o kvalitativne novy
viacrozmerny krizovy proces ® nastolila nekompromisné zrkadlo kritickému stavu
ekonomickej tedrie, predovSetkym neudrzatelnosti prevladajuceho neoliberdlneho pradu
asnim spojeného trhového fundamentalizmu, zalozeného na sploStenej absolutizicii
neviditel'nej ruky trhu ako jediného spolahlivého korektivu ekonomickej rovnovéhy a na
axione homoeconomicus, ktorého rozhodovanie prebiecha vrdmci podmienok a
predpokladov dokonalej konkurencie.* Globalna kriza a jej systémovy civilizaény charakter
krizy ukazal, Ze velka postindustridlna transformacia nadobudla nebezpecne rozpornu
podobu, spochybnila koncepcie podla ktorych by malo sucasne s technologickymi prevratmi
viac menej automaticky prebiehat humdnne kultivovanie socidlno-ekonomickych vztahov,
resp. ze ich podoba, ktord sa sformovala v procese sicasnej hyperglobalizacie predstavuje t
najlepSiu adaptaciu pre vSetkych. Globalna kriza predstavuje kvalitativne novych typ

! Tato praca bola podporovana Agentirou na podporu vyskumu a vyvoja na zaklade zmluvy & APVV-0599-07.

? Pripomenul im to P. Krugman (2009, s. 15; 20). R. Lucasovi jeho myslienku, Ze ,,z praktického hl'adiska bol uz
ustredny problém prevencie depresie vyrieSeny. Cyklus bol skroteny do tej miery, ze vyhody dalSicho
usmerfiovania boli zanedbatel'né*“. R. Lucasovi a Ben Bernakemu ich stanovisko, Ze ,,svetova ekonomika moze z
¢asu na Cas utrpiet’ mensi pokles, ale dni skutoéne velkej recesie, nieto, celosvetovej krizy, st uz definitivne za
nami®.

3 Dokumentujii to privlastky, ktoré sa prebichajucej krize postupne priradovali najprv ako hypotekarna,
finanéna, ekonomicka, potom politicka, socialna, dlhova a nakoniec moralna, systémova a civilizaéna.

* Uz o desat’rocia pred vypuknutim globalnej krizy sa v rimci ekonomickej vedy ako reakcia postupne formovali
teoretické prudy usilujuce v konkrétnych oblastiach prekonavat jednostranni deformovanost ,,oficialnej
ekonomie hlbsim rozvijanim tych aspektov, ktoré oéividne v rozpore s realitou ignorovala. Sformovalo sa Siroké
spektrum koncepcnych pristupov argumentujucich mnohorozmernost’ ekonomickych javov a procesov. Prejavilo
sa to vznikom relativne samostatnych ekonomickych tedrii stakymi privlastkami socidlna, eticka,
institucionalna, politicka, behavioralna, eviromentalna, krizova, experimentalna, l'udova, heterodoxna, kultirna,
syntropicka, evoluéna atd’.
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krizového procesu, ktory preukazatelne odhaluje zdsadné systémové zlyhanie stcasnej
podoby kapitalizmu, tym zaroveii spochybiiuje aj jeho viaceré nosné teoretické koncepcie
a nastol'uje poZiadavku obsahovej a metodologickej inovacie ekonomickej vedy. Ciel'om
tohto prispevku je preto nacrtnit’ mozné smerovanie inovativneho pristupu v ekonomickej
vede, na ktoré bude musiet reagovat’ aj skimanie vyvojovej adapticie hospodarskej
a menovej Uinie, ako aj charakteru fiskalnej, socialnej a d’alsich politik EU.

Klucové linie obsahovej a metodologickej inovacie ekonomickej vedy

Na zaklade urcit¢tho zovSeobecnenia retrospektivheho pohladu na formovanie
niektorych ekonomickych teérii od polovice 20. storocia a viacerych najnovsich pristupov k
parcidlnym 1 systémovym aspektom rozvijania ekonomického myslenia mozno pracovne
vymedzit’ nasledovné linie obsahovej a metodologickej inovéacie ekonomickej vedy.

Prva liniu predstavuje adekvatnejSia reflexia kvalitativne novych ekonomickych javov
aprocesov a prehodnocovania roznych jednostrannych zjednodusenych pristupov v
organickej celistvosti so socidlnymi a civilizaénymi aspektami fungovania rozporuplne sa
formujucej postindustridlnej znalostnej ekonomiky a spolocnosti.

Druha linia spociva v selektivnom navrate, ¢i urcitej rehabiliticii niektorych starSich
spolocensko ekonomickych teorii, ktoré boli vytesiiované, znevazované, ¢i jednoducho
ignorované prevladajicimi dobovymi prudmi a ideoldgiami.

Tretiu liniu tvori odhalovanie skrytych, ¢i zjavnych cielene zdujmovo deformovanych
teorii a pseudokoncepénych pristupov, ktoré odvadzaji pozornost od podstaty socidlno-
ekonomickych problémov zahmlievaju ich skutoéné priciny, podporuju moralny hazard,
zdovodiuji  odskodiovanie hlavnych aktérov krizy a socializaciu jej dosledkov, resp.
»prefarbuju® skutonych aktérov krizy na obete, ¢i zachrancov systému.

Potreba reflexie novych ekonomickych javov a prehodnocovania jednostrannych
zjednodusSenych pristupov

Na zéklade komparacie pristupov viacerych vyznamnych autorov' i mojej vlastnej
analyzy som dospel k zaveru, Ze objektivna identifikacia pric¢in globalnej krizy a jej redlneho
charakteru ako kvalitativne nového javu vyZzaduje komplexny, no vnuatorne Struktirovany
a viacaspektovy pristup. Len tak je mozné odhalit’ vzajomnu podmienenost’ a spitost’ medzi
jednotlivymi vrstvami a aspektami pricinnych suvislosti, pochopit’ genézu hybnych sil
a zaujmov aktérov, ktoré ich uvadzaji do pohybu. To je zaroven redlny zaklad, z ktorého sa
odvijaji vyzvy pre formovanie novej paradigmy ekonomickej vedy. Mimoriadne podnetnym
prinosom k obsahovej a metodologickej inovacii je prdca Roy E. Allena (2009), v ktorej
zdovodiiuje nevyhnutnost nového myslenia pri vysvetlovani globélnej krizy a pri hl'adani
odpovede, preco sa neurobil vacsi pokrok v tom, aby sa zabranilo jej vzniku. K tomu je podla
jeho nazoru potrebnd ,,nova politickd ekondmia financnej krizy®, pre ktora su kl'icové SirSie
vzt'ahy medzi finan¢nou krizou a tvorbou a distribiciou bohatstva a moci a ktord by mala v
budicnosti napomahat’ nielen vyskumu, ale aj tvorbe politiky (Allen, 2010, s. XII; 136).
Skiimanie st¢asnej krizy obohatil o viaceré zaujimavé pohlady, ktoré ucelne dopinaji a
podporuji nase ponatie ako kvalitativne nového krizového procesu, ktory ma globélny
civiliza¢ny charakter.

Na zéklade ekonometrickej analyzy historickych dat za posledné tri dekddy vyriesil
niektoré ,,hlavolamy* ponuky a dopytu po peniazoch, identifikoval kI'icové Struktirne zmeny vo

"Ide predovietkym o prace Fostera a Magdofa, P. Krugmana, G. Sordsa, S. Stiglitza, R. E. Allena a
D. Rodrika, ktori nielen argumentovali kvalitativne nové aspekty globalnej krizy, ale aj nacrtavali potrebu
metodologickej inovacie a pristupy a vychodiska novej paradigmy.
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finanénych trendoch a odhalil nové ¢rty vyuzivania penazi, Uveru, kapitdlu a bohatstva.
Presvedcivo argumentoval vplyv globalizacie, deregulacie a aplikacie IKT na separaciu procesov
na finan¢nych trhoch od procesov tvorby a pouzitia HDP. Pripéja sa k ndzoru P. Druckera (1985
— 1986), ze od zaciatku 80. rokov sa finan¢né trhy dali na cestu vyhl'ad4dvania vlastného zisku,
celkom nezavisle od trhov s tovarmi a nefinanénymi sluzbami. Prehlbuje tito argumentaciu a
ukazuje ako Struktirne zmeny vo vyvoji finanéného sektoru, ktoré majii Casto chaoticky
charakter, vytvaraji dolezity zdroj Specidlneho dopytu po peniazoch, ktory potom absorbuje
petiaznu likviditu d’aleko od pozorovate'ného pouZivania penazi v procesoch redlnej ekonomiky.

Mimoriadne doélezity je jeho zaver o tom, ako novo sa formulujica globéalna
ekonomika zisadne meni vztah finanéného sektora a redlnej ekonomiky. NeviditeIné
financné procesy mozu v rastlicej miere autondémne vyvolavat’ zmeny v hmotnych vzt'ahoch
produkcie. Centralne banky a d’alsi aktéri na finanénych trhoch m6zu v niektorych pripadoch
hazardne zvicSovat alebo zmensSovat penazné bohatstvo nezdvisle od akychkol'vek
povodnych zmien v tvorbe HDP, alebo v inych redlnych ekonomickych procesoch (tamtiez, s.
130). Allen sa tak radi medzi tych ekonomov, ktori opodstatnene poukazuju na to, Ze jednym
z vyznamnych aspektov globalizécie je rastiica moc financii nad vyrobou.

Originalnym prinosom R. E. Allena je tivaha o dlhodobejSom ,,super finan¢nom cykle
a najmi zaver, Ze sucasnd globdlna ekonomicka kriza vznikla z dlhého boomu, ktory zacal
zaCiatkom 80. rokov, vyvrcholil v roku 2006 a jeho faza krachu (bust phase), ktord zacala v
roku 2007 sa bude preto aj dlhsie odvijat' (Allen, 2010, s. XIII). Tym prispel k prehibeniu
argumentéacie o vicésej dizke trvania globalnej ekonomickej krizy a k vyvrateniu nazorov,
ktoré ju interpretovali len ako mensiu bublinu po prechddzajlicom kratkom boome. Na rozdiel
od neoklasického modelu v§eobecnej rovnovahy a d’alSich pristupov hlavného pradu navrhuje
evoluény a komplexny systémovy pristup k pochopeniu sti¢asnej krizy ako novo ponimane;j
velkorozmernej krizy. Dlhy boom od zaciatku 80. rokov zalozeny na pakovom efekte
finan¢nych transakcii bol tak fazou posunu v komplexnom adaptacnom systéme prechodom k
novej ,,mezostruktire* v zmysle evolu¢nej ekondmie. Empiricky vyskum Struktirnych zmien
vo vztahoch petiaznej ponuky a dopytu spojenych s finan¢nou globalizaciou odhalil, Ze
finan¢né trhy absorbovali novovytvorent silu peiiazi d’aleko nad troviiou predikcii modelov
rovnovahy, to zaroven obratom viedlo k nafiknutiu cien aktiv a stimulacii vyroby a spotreby
d’aleko nad predikciami. Potom pocas fazy krachu nastal opacny pohyb premennych, tiez
silnej§i oproti ocakavaniam, vratane prepadu cien akcii a nehnutelnosti a deStrukcie
peniazného bohatstva.

Tato expanzia a globalizacia financnych trhov akcelerujtiica od 80. rokov, ktora zacala
dramaticky zit’ vlastnym Zivotom akoby oddelene od procesov spojenych s HDP, nadobudla
podl'a Allena charakter znalostnych a znalostne interaktivnych procesov a je ju mozZné
modelovat’ pomocou pristupov tretieho a $tvrtého radu komplexity. Existujuci ,,zvieraci duch*
iracionalneho nadbytku, alebo strachu, transcendentilne ,,zdkony zloZenych ziujmov* a
vytvaranie peniaznej likvidity nevyzadujlcej rezervy a pod. ako aj interaktivne myslienkové
modely priviedli finan¢ny cyklus a procesy tvorby a nicenia peiilazného bohatstva d’aleko za
hranice vSeobecnej rovnovdhy na uroven, ktord spdsobuje zrutenie zrovnovaziujucich
procesov. Boom faza a jej sprievodna mezostrukttra boli uz neudrzatel'né (od 2006) a teraz je
v adapta¢nom procese nova mezostruktura (Allen, 2009, s. 130).

Novym, komplexnejsim metodologickym pristupom Allen vyznamne prehibil
poznanie zmenenych vnutornych mechanizmov ¢oraz autonémnejSiecho fungovania
financnych trhov a ich znerovnovéaziiujuceho vplyvu na vyvoj redlnej ekonomiky. Tym
podstatne prispel k potrebnému prehibeniu identifikacie pri¢in globalnej ekonomickej krizy a
tak aj k adekvatnejSiemu chépaniu nevyhnutnych vychodisk redlne ucinnych krizovych a
pokrizovych adapta¢nych procesov.
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Dal§im prikladom ako si transformaény civilizaény charakter globalnej krizy vynucuje
zasadnu obsahovu a metodologickul inovaciu je problematika postavenia a fungovania Statu
v ekonomike a spolo¢nosti, v ktorej doslo pod vplyvom neoliberdlneho trhového
fundamentéalizmu k hrubym teoretickym dezinterpretdcidm a praktickym deformaciam.

Nimi sa vSemozne argumentovalo praktické presadzovanie takej podoby
globalizacnych procesov, ktoré D. Rodrik (2011) vystizne nazval hyperglobalizaciou
a presvedcivo ukézal, Ze nemdze koexistovat’ s ndrodnym Statom a demokraciou.

Globalizacia viedla k postupnej inverzii lohy narodnych §tatov a transnacionalnych
korporéacii. Stity postupne prestavajii byt organizatormi hospodarskej sitaze podnikov,
urcujicimi jej pravidld, a stdvaju sa ucastnikmi sutaze o priazent podnikatel'skych subjektov
aich prilakanie na svoje Uzemie. Transnaciondlne korporacie postupne prestavaju byt
ucastnikmi  hospodérskej sutaze usporadiivanej ndrodnymi Stitmi a stadvaju  sa
,usporiadatelmi* sut'aze pre ndrodné Staty o dosahovanie najvysSej konkurencieschopnosti,
ktord sa najprv chépala ako najpriaznivejSie podmienky pre zahrani¢nych a domaécich
podnikatelov. Trhy, na ktorych o svoju konkurencieschopnost bojuji narodné Staty,
su virtudlne trhy podnikatel'ského prostredia, trhy ,,podnikatel'ského pohodlia® (Klvacova,
2008).

Uvedené procesy postavili pred ekonomicku vedu dvojakt vyzvu. Na jednej strane
preskimat’ d’alekosiahle dosledky na zmeny v postaveni a funkcidch Stitu vSeobecne
a deformujuci anticivilizaény dopad neoliberalnych konceptov minimalizicie §tatu osobitne.
Na druhej strane skimat’ a hladat mozZnosti moderniza¢nej adapticie Statu, ktord by
umoznovala civilizany posun v plneni jeho tloh v 21. storoci.

Jeden z nadejnych pristupov prekonavajicich zjednoduSent ahistorickd interpretaciu
Statu a jeho minimalizacie predstavuje rozpractivanie aspektov diverzity v chépani §tatu, ktoré
rozvija inStituciondlna ekondmia, ktora sa uz od svojich zaciatkov zameriavala na tlohu Statu
pri torbe a realizécii narodnej ekonomickej politiky.

InStitucionalizmus prekondva neschopnost neoklasickej ekondmie vysvetlit’
kvalitativne zmeny vo vyvoji ekonomiky vzhladom kjej dorazu na statické ponatie
rovnovahy a k tomu, ze abstrahuje od instituciondlnej formy, v ktorej redlny vyvoj ekonomiky
prebieha. Holisticky pristup inStitucionalizmu namiesto neredlneho ,,ekonomického ¢loveka*
skima a interpretuje ekonomické javy ako integrovani vyslednicu mnozstva kultirnych,
sociologickych, politickych, psychologickych ainych faktorov. Vdaka tomu, Ze vyvoj
ekonomiky aspolocnosti vysvetluje v historickom case je vyrazne realistickejsi
v komplexnom chdpani socidlno-ekonomickych javov a procesov a evollicie ulohy Statu
v nich. Namiesto abstraktne dokonalého konkurenéného trhu ako sposobu optimalnej alokécie
zdrojov, inStitucionalisti chiapu trh ako spolofensku inStiticiu, ktorej efektivnost’ je
podmienena konkrétnym inStituciondlnym usporiadanim spoloc¢nosti a ekonomiky, teda aj
konkrétnej podoby Statu.

Zaujimavy pristup k modernizécii Statu v podmienkach globalizacie a prechodu k
znalostnej ekonomike a spolo¢nosti prinaSa tedria variet kapitalizmu, ktord pri analyze
Struktirnych zévislosti narodného inova¢ného systému kladie doraz na reédlne chapanie
institacii z hladiska Specifickych podmienok roéznych krajin. (Casper — Hollingsworth —
Whiley, 2005). Tato tedria orientuje analyticki pozornost’ na stvislosti medzi ekonomickym
rastom a Struktarou institacii regulujicich trhy préce, kapitadlu a poznatkov. Zdoraznuje, ze
v kazdej krajine sa tieto inStiticie v dosledku osobitosti vzorov historického vyvoja
kombinuji Specificky odliSnym sposobom. Zarovenn upozorfiuje, Ze na ekonomickl
ainovaéni vykonnost’ vplyva nielen vyspelost’ jednotlivych institacii, ale aj kvalita ich
vzajomnej komplementarnosti.

UZito¢nost’ navratu, ¢i rehabilitacia niektorych starSich tedrii
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V ramci tejto linie obsahovej a metodologickej inovacie ekonomickej vedy povazujem
v kontexte globalnej krizy za dblezité upozornit’ na aktuélnost’ tedrie konvergencie.

Historicky retrospektivny pohlad ukazuje, Ze pdvodny vztah kapitalizmu a
komunizmu ako absolutnych vziajomne sa vylucujiacich protikladov sa sice ideologicky
formalne dlhodobo reprodukoval a s€asti eSte reprodukuje, no redlne sa od zaciatku v rastuce;j
miere zacali vzédjomne ovplyviiovat aich systémotvorné prvky aj zblizovat’ a prelinat. Na
strane kapitalizmu to boli napr. r6zne podoby makroekonomickej regulécie, indikativneho
planovania, socidlneho S§titu apod. Na strane komunizmu, resp. socializmu, to bolo
predovsetkym teoretické i1 praktické utvéranie priestoru pre viac ¢i menej limitované, resp.
deformované fungovanie trhového mechanizmu. Nacrtnuty pristup budem argumentovat’ na
priklade tedrie konvergencie zo 60. rokov minulého storofia ana niektorych
najvyznamnejsich poznatkoch reflektujicich prebiehajucu globalnu ekonomicku a civiliza¢nt
krizu.

V 60. rokoch 20. storo€ia, ked’ sa zacali rozvijat’ tedrie koncepcie postindustridlneho
rozvoja ako ich stc¢ast’ vznikla teoria konvergencie spolocenskych systémov — kapitalizmu
a socializmu. V ucelenej podobe ju sformuloval J. K. Galbrait, ktorého dielo syntetizuje
americky inStitucionalizmus, reprezentovany T. Vebleom a keynesovskli makroekonomiu.
V Galbraitovych pracach hral zasadnt ulohu technicky pokrok. Vedu a jej praktické aplikacie
povazoval za rozhodujici faktor stcasnej ekonomiky a spolocnosti, o povazoval za
podstatnit  ¢rtu prechodu k postindustridlnej spolo¢nosti na rozdiel od industrialne;
spolocnosti, v ktorej bol rozhodujicim faktorom kapital. Trend ku konvergencii primarne
odvodzuje z vnltornych transformaénych premien samotného kapitalizmu a sprostredkovane
z reédlnej existencie socialistickych Statov. V rdmci vyspelych kapitalistickych Statov sa pod
vplyvom technického pokroku sformovala technoStruktira zosobniovana profesiondlnymi
manazérmi, vedcami a odbornikmi, ktori utvéaraji strategické rozhodnutia vo velkych
korporaciach. Rastici podiel sektoru velkych korporacii podla Galbraita zmenSuje pocet
predavajucich a kupujtcich, ktori sa stale viac uz poznaju, vedie k tomu, ze na trhoch kde
prevladaju moderné korporacie, platia dohodnuté relativne stile ceny. Aby korpordcia mohla
rast, aby si zabezpeCovala poziciu na trhu snazi sa nezvySovat v kratkom obdobi ceny
a nepodriad’ovat’ vyvoj cien kratkodobej maximalizacie zisku. Relativne nizke a stale ceny ju
robia odolnejSou voci konkurencii, pripadne aj voci politickym tlakom Za G¢innejSiu metddu
zvySovania podielu na trhu korporacie podla Galbraita povazuju necenovil konkurenciu.
Sektor korporacii sa stava planovitym sektorom, ktory postupne vytesiiuje konkurencny trh.
Tato tendenciu povazoval za nezvratni a naviac eSte podporovanu rasticou ulohou Statu
v modernej ekonomike. Fungovanie vel’kych korporacii meni mechanizmus alokacie zdrojov
a vytvaranie rovnovahy v ekonomike, ¢o chapal ako urcitu alternativu trhovej samoregulécie.
Proti velkym korpordcidm vo vyrobe postupne vznikaju iné silné korporacie v obchode,
sluzbéch, silné odbory iiné organizécie ako napr. na ochranu spotrebitel'a. Tento proces,
v ktorom sa sila jednych korporacii vyvazuje silou inych korporacii a organizacii, ktoré
svojim vznikom a €innost'ou reaguji na tendenciu k nerovnovéhe [Galbrait, 1952]. Galbrait
vSade poukazuje na to, Ze tieto vyvazujuce sily vytvaraji tendenciu k rovnovéhe len v tzko
ekonomickom zmysle, no nie st schopné zabezpecovat’ rovnovahu na trovni spolo¢nosti. Na
priklade USA ukézal, Ze modernd americka spolo¢nost’ je hlboko nerovnovaznou v zmysle
rozporu medzi spoésobom uspokojovania sukromnych individudlnych potrieb a sposobom
zabezpecovania verejnych potrieb. Pri uspokojovani sukromnych potrieb sikromny sektor
masivne nasadzuje obmedzené zdroje a produktivne technoldgie na taku ponuku tovarov
a sluzieb, v ktorych Coraz vicsi podiel zaberajii postradatelné produkty umelo vyvolané
a spotrebitelom nanucované agresivnou reklamou. V désledku toho namiesto suverenity
spotrebitel’a sa presadzuje skor suverenita vyrobcu. Naproti tomu je celkom nedostato¢né
uspokojovanie verejnych potrieb, ¢o Galbrait dokumentuje na priklade amerického Skolstva,
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verejnej dopravy, Cistoty miest, Zivotného prostredia. V tomto kontexte usilie korporacii
aktivne vyvolavat' a vytvarat’ dopyt podla Galbraita problematizuje snahy o ¢o najvyssiu
efektivnost’ vyroby a stavia otdzku, ¢i by takto chapana efektivnost’ nemala prestat’ byt
primarnym kritériom ekondmie [Galbrait, 1967a]. RieSenie uvedeného rozporu hladal
v zavedeni ucinnej spolocenskej regulacie ekonomiky, ktord by zabezpecovala realokéciu
zdrojov zo stkromného do verejného sektoru. Vyspelu kapitalistickii ekonomiku povazuje
za zmieSani ekonomiku, ktora sa skladd z planovitého sektoru velkych korporacii
a trhového sektoru malych a strednych podnikov. Pritom zddraziiuje, Ze planovity sektor ma
tendenciu presadzovat’ sa v celej ekonomike zvlast ked’ sa kombinuje s aktivnou tilohou
Statu, ktord by sa mala koncentrovat najmd na anticyklicklli arastovi politiku
zabezpeCujucu ziadicu uroven agregatneho dopytu, rovnovdhu medzi Usporami
a investiciami a zaroven vytvdrat vhodné podmienky pre uspesné planovanie na urovni
korporacii [Galbrait, 1967b; 1973]. Galbrait si uvedomoval, Ze §tat je v podruc¢i velkych
korporécii preto zdoraznil, Zze ak ma Stat i€¢inne presadzovat spolocensky zdujem musi sa
vymanit’ z pod ich vplyvu. Splnenie tohto predpokladu by viedlo podl'a neho k systému,
ktory nazval novy socializmus [Galbrait, 1967a].

Aktudlnost’” Galbraitovych mySlienok vystupila do popredia, ked’ aj Staty najviac
proklamujtice liberadlne dokriny, na ¢ele s USA boli vyvojom udalosti v ramci protikrizovych
opatreni prinitené k bezprecedentnej ekonomickej angazovanosti §tatu. Tento vyvoj zaroven
nastolil kategoricku poziadavku rozpracovat' nové pristupy k ponatiu charakteru a funkcit
Statu v dynamicky sa meniacom a zneistenom prostredi globalizovanej svetovej ekonomiky.
Hibkové politekonomické analyzy krizy a krizové a pokrizové adaptaéné procesy nastolili
neoddiskutovatelni poziadavku akceptovat’ v rdmci systémovej konvergencie aj systémovu
diverzitu. Presved¢ivo to dokumentuju prace S. Stiglitza [2010] a D. Rodrika [2011].
Fundamentalnu kritiku zlyhania systému kapitalizmu prezentuje S. Stiglitz v jeho najnovse;j
knihe s priznaénym ndzvom Vo volnom pade a podtitulom Od zlyhania trhov k novému
usporiadaniu svetovej ekonomiky, prindSa zhrnutie jeho nekompromisnej kritickej analyzy
teoretickych vychodisk i hospodarsko-politickej praxe konceptu trhového fundamentalizmu.
Zdoraziuje, ze sucasna kriza vyvratila ilizie, Ze vol'né a neobmedzené trhy st efektivne, ze
vlastné zlyhanie rychlo samy koriguju a Ze §tat sa méa obmedzit’ len na nevyhnutné ulohy, lebo
regulacia brzdi inovacnu silu ekonomiky. Nadvédzne formuluje mimoriadne zavazny zéver, ze
»kapitalizmus* a komunizmus st asi pre¢, ale existuju rozne druhy trhového hospodarstva
a sitaz medzi nimi pokracuje® [Stiglitza, 2010, s. 10]. Upozoriiuje na aktudlnost Keynesovho
pristupu, v ktorom je trh v centre uspeSnej ekonomiky, no sdm o sebe nemoéze spravne
fungovat. Stat musi hrat' dolezitd Glohu nielen ked treba ekonomiku zachratiovat’, ked trhy
zlyhaja, ale regulaciou trhov ich zlyhaniam aj zabranovat. Stcasnd modernd ekonomika
vyzaduje rovnovahu trhu a Stdtu s podporou netrhovych a neStatnych inStitacii. Stiglitz
odhal'uje falosné argumenty tych, ¢o profitovali z trhového fundamentalizmu, ze stcasna
kriza je len ,,nehoda* aké sa obcas stavajui a preto sa treba ¢o najskor vratit' do predkrizove;j
situdcie v roku 2008, lebo ,.aj kvoli autonehode, neprestaneme jazdit' autom®. Stiglitzova
analyza globalnej ekonomickej krizy deSifrovala viactroviiovost jej systémovych pricin.
»Zlyhanie nasho finanéného systému je odrazom vSeobecného zlyhania nasho hospodarskeho
systému a zlyhanie hospodarskeho systému zase odzrkadl'uje hlbsie problémy nasej spoloc¢nosti
Stiglitz [tamtiez, s. 368].

Zlyhanie a rozpad konkrétne-historickej podoby socializmu na prelome 80. a 90. rokov
minulého storocia a systémové zlyhanie konkrétne historickej podoby globalneho kapitalizmu
v prvej dekéde tohto storofia mozno interpretovat’ ako kriticka fazu konvergencie. Dejinny
test zivotom odhalil, ktoré systémotvorné prvky sa v rdmci oboch spoloc¢enskych systémov
stali neudrzatelnymi aktoré by sa mali rozvijat asynergicky adaptovat do novych
systémovych Struktir schopnych priniest’ pozitivny civilizaény posun.
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K teériam, ktoré v sucasnych turbulentnych podmienkach EU a EMU je potrebné
znovu dat’ do pozornosti politikom, ale aj mnohym ekondémom, nesporne patri Mundellova
teoria optimalnej menovej oblasti zo zaciatku 60. rokov minulého storocia. Bolo to v Case,
ked’ zdpadna Eurdopa mala (od roku 1957) instituciondlnu podobu ako Eurdpske hospodarske
spolocenstvo a Euratom, s cielom zabezpecovat’ spolupracu v rdmci colnej unie, spolo¢ného
trhu s volnym pohybom tovaru, osob, sluzieb a kapitdlu. Postupne sa vytvarali pravidla
hospodarskej sut'aze, spolocnej pol'nohospodarskej politiky, opatrenia pre regionalny rozvoj
atd’. Problematika hospodarskej a menovej tnie bola programovo nastolend az Mastrichtskou
zmluvou v roku 1993. Pravda cely dovtedajsi povojnovy vyvoj od prvého oficialneho kroku
vyhlasenim Schumanovej deklaracie navrhujucej vytvorenie organizovanej Eurdpy s tesnymi
ekonomickymi spojeniami a s perspektivou udrzania mierovych vztahov medzi eurdpskymi
krajinami mali primdrne politicky motivovany charakter. Z tejto pozicie sa zdsadne
pristupovalo k rieSeniu inStitucionalnych a ekonomickych otdzok, ktoré postupne nastol'oval
redlny vyvoj. Na jednej strane sa sice postupne rozsiroval a prehlboval integraény proces, no
na druhej strane zdroven narastal rozpor medzi narokmi vyplyvajicimi z vnatornej logiky
nadvizujucich §tadii integracie a neuplnostou, polovicatostou a politickou nepripravenost'ou,
¢1 zdrzanlivostou pri vytvarani nevyhnutnych institucionalnych podmienok. Dlhodobu
neudrzatel'nost’ tohto narastajuceho rozporu nekompromisne odhalila globalna ekonomické
kriza, ktora §taty EU postavila pred dilemu bud’ zagat’ vytvarat’ redlne podmienky fungovania
hospodarskej a menovej Unie, alebo sa zmierit’ s jej rozpadom. V tomto kontexte je potrebné
vratit sa k Mundellovej teoérii optimalnej menovej oblasti, znova si pripomenit jej
predpoklady, resp. podmienky a preskiimat pre¢o sa v doterajsom vyvoji EU a EMU
nevytvarali a ¢i a ako by bolo v si¢asnosti mozné napravit’ tento handicap.

K neuralgickym aspektom patria vyrazné rozdiely v urovni ekonomického a
socialneho rozvoja a absencia U¢inného mechanizmu ich prekondvania medzi vyspelymi
amenej vyspelymi cClenskymi Statmi. V dosledku toho sa coraz vyraznejSie generovali
makroekonomické, osobitne fiskdlne nerovnovéhy, ktoré prave pod vplyvom dlhovej
dimenzie globalnej krizy dosiahli kriticki mieru. Absencia spolo¢nej fiskalnej politiky ako
nevyhnutny pandant spolo¢nej menovej politiky neumoznila potrebnu fiskalnu pomoc slabsim
¢lenom EMU v rozsahu obvyklom vo fungujicich federativnych 3tatoch.' A to je prave jedna
z kIiCovych podmienok optiméalnej menovej oblasti, ktoru doterajSia uroven fiskalnych
transferov v ramci eurozony zd’aleka nedosahuje. Za tychto okolnosti neunosne narastaju
naklady spojené so stratou nezdvislej menovej politiky, t.j. moznosti nezavisle podla potrieb
vlastnej ekonomiky stanovovat’ urokové sadzby a prispdsobovat’ menovy kurz. Stanovenie
rovnakych turokovych akurzovych parametrov odvodenych znajvyspelejSej ekonomiky
objektivne znemoziiuje konvergenént adaptaciu ekonomik menej vyspelych ¢lenskych Statov.
Zasadne odchylky su evidentné aj voci ostatnym podmienkam tedérie optimdlnej menovej
oblasti. Je to nedostatocna Uroven mobility pracovnych sil medzi $tditmi menovej uUnie
aznatna uroven rigidity, miezd vramci jednotlivych Statov. Taktiez pomerne vyrazné
rozdiely vo vybavenosti prirodnymi zdrojmi a silné asymetrie exogénnych pozitivnych a
negativnych Sokov. Tento podstatny odklon od podmienok optimdlnej menovej oblasti pod
vplyvom prebiehajticej globalnej krizy sposobil, Ze primarne politicky presadzovany projekt
integracie narazil na svoje hranice, ktorych prekroCenie vyzaduje kvalitativhu systémovu
transformaciu na vyssie §tddium integraéného procesu, alebo jeho ochromenie, ,,spitny chod®,
vyostrovanie zaujmovych konfliktov atd’. Je pravdepodobné, Ze tento nepriaznivy scenar sa
budu politici snazit’ eliminovat’ opatreniami, ktoré eSte nedavno neboli myslite'né, no nebuda
dostato¢né a prijaté vcas, aby redlne smerovali k ucelenému funkénému zavrSovaniu
integracného procesu.

! Zatial' &o vo fungujicich federaciach (USA, Nemecko) je charakteristicky silny federalny rozpoet, tak
spolo¢ny rozpocet EU tvori len 1 % HDP.

20



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

Odhalovanie cielene deformovanych teoretickych konceptov vo vizbe na hospodarsko-
politicku prax

Tato linia obsahovej a metodologickej inovacie ma najbezprostrednejsiu interakciu na
zaujmy urcujucich globalnych hracov a inStitucii ako aj aktérov hospodarskych politik
jednotlivych Statov. Klucovou stcastou pri¢innych suvislosti, ktoré vyustili do globalnej
krizy bol od 80. rokov stuptiujlci tlak systémové okyptovanie socidlneho $tatu, ktorému
vedeckt fundaciu mali doddvat’ najmi rdzne odtiene koncepcie trhového fundamentalizmu.
Tento proces bol eSte zosiliovany politickym tlakom takych institicii ako MMF, SB
a OECD. Proti socialnemu §titu sa sformovala ucelena doktrina Parizsky konsenzus' (
Aiginger, 2005). V ramci nej sa presadzovali najmé dve argumentacné linie. Prva ignorovala
objektivny rast ndkladov na nové civilizaéné vyzvy aako hlavny problém tazkosti
financovania verejnych sluzieb zveliCene zdoraziiovala plytvavost’ a zneuzivanie sociadlnych
systémov. RieSenim by malo byt ich obmedzenie a prevedenie na trhovy rezim cestou
privatizdcie. Druhd linia sa sustredila na zdovodiovanie zniZzovania dani ako hlavného
sposobu urychlovania hospodarskeho rastu. Kich zasadnej relativizacii a spochybneniu
vyznamne prispeli empirickymi analyzami M. Pick (2006; 2011 a K. Aiginger, 2005). Z nich
vyplynulo, Ze plytvavost’ redlne predstavuje len malu Cast’ — mozno jednu desatinu zvySovania
vydajov.” TaktieZ spochybnili vyhodnost’ sikromnych socialnych sluzieb pred solidarnymi,
ked” zvysledkov analyz vyplynulo, Ze v stkromnych systémoch su vicSie rizikd, sa
nakladnej§ie amenej dostupné. ° Pravda za odporom vo&i soliddrnemu systému
v dochodkovej, zdravotnej, vzdelavacej sfére treba vidiet' vel'ky zaujem stikromného sektora
o tento lukrativny dynamicky segment ekonomiky. Ako vyrazne zvelieny a idealizovany sa
ukézal vplyv zniZovania dani ako najvyznamnejSicho faktora urychlovania rastu. Analyzy
ukézali, Ze je to vysoko ndkladny a mélo u€inny spdsob. ZniZovanie celkovej miery zdanenia
prispieva k hospodarskemu rastu prevazne extenzivne a mnohonédsobne menej ako je prinos
znalostnych faktorov rastu produktivity. Analyzy na jednej strane presved&ivo spochybnili
zveliceny vplyv plytvanosti socidlneho systému a stimulujiceho zniZzovania dani na rast
ekonomiky, no na druhej strane tiez potvrdili spomalenie rastu produktivity, hospodarskeho

' Vedecké zdovodnenie mala poskytovat’ nova politicko-ekonomicka paradigma, ktorou sa odvrhol keynesovsky
koncept, v ktorom bol v centre pozornosti agregatny dopyt, priCom hrali déleziti Glohu vladne vydaje a na
miesto urcujuceho teoretického konceptu nastipil monetarizmus M. Friedmana a ekondémia strany ponuky, v
ktorych hlavnii ulohu hrali peniaze, inflacia a agregatna ponuka. Uloha §tatu sa zredukovala len na odstrafiovanie
prekazok efektivnej alokacie kapitalu a prace, teda na ruSiva Cinnost odborov, na minimalizaciu zakonov
socialnej ochrany, na zniZzovanie demotivujicich dani a na to, aby sa v zdujme prekondvania nahromadenych
problémov a obnovy rastu prostrednictvom doslednej deregulacie a liberalizacie vzdal ekonomickej moci
v prospech globalnych trhovych sil.

? Prieskumy ukazali, 7e¢ dobrovolni nezamestnanost sa podielala na celkovej nezamestnanosti asi jednou
pédtinou asfou spojené socialne davky predstavovali len asi 0,2 % HDP. Podobne okolo 0,2 % HDP

redstavovalo plytvanie liekmi poistencami zdravotného poistenia (Pick, 2011, s. 111).

Stkromné penzijné systémy maju neistt budicu kupnu silu penzii, rezijné naklady pohltia okolo

30 % poistného oproti 3-5 % v solidarnych systémoch a su pre chudobnych pridrahé. Sikromné zdravotnictvo je
podstatne nakladnejsie ako solidarne (v USA napr. zhruba dvojnasobne). Aj sebedomyselnejSie systémy uverov
na S§tadium pri spoplatneni vysokoskolského stidia nevyhnutne vedid k uritej prijmovej selekcii pristupu
k vzdelaniu a teda k diskriminacii (Pick, 2011, s. 111)
* 7 vysledkov analyz vyplynulo, 7e zniZenie miery zdanenia o jedno percento v pomere k HDP méze prispiet
k jeho zvyseniu o menej ako 0,1 %. Podstatne viac — takmer pédtnasobne vSak prispieva k zvySovaniu chudoby.
Znizenie celkovej miery prerozdel'ovania HDP (sucet zdanenia a schodku verejného rozpoc¢tu) o jedno percento
sposobuje zvysenie miery chudoby o viac nez 0,4 % (Pick, 2011, s. 136).
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rastu a oslabovanie relativnej konkurencieschopnosti EU, ohrozujuce dlhodobé zaklady jej
socialneho modelu.'

V ramci frontdlneho utoku proti socidlnemu Stitu sa ignoroval znalostne socidlny
model vyvinuty v Dansku, Finsku a Svédsku, ktory bol a je uspesnejsi ako znalostne liberalny
model USA. Skandinavske $taty krizu socialneho modelu vplyvajiicu z predbiehania vydavkov
pred vykonnostou prekonali aktivne zvySovanim vykonnosti znalostnou cestou. Jadro uspechu
spocivalo v politike drahej prace a restrukturalizacii vydavkov verejnych rozpoctov vyraznym
zvySenim vydavkov na znalosti (vyskum a vzdelanie), ktoré v roku 2001 dosiahli 11 % HDP
a boli 0 4 — 5 percentudlnych bodov vyssie ako v ostatnych modeloch. Zaroven sa vzdali svojho
socidlneho nadStandardu. NajvyraznejSiu reStrikciu medzi porovnadvanymi modelmi vsak
nepouzili len na pasivne prekonévanie deficitu, ale hlavne na moderniza¢nu restrukturalizaciu
ekonomiky. Zachoval sa silny socidlny $tat s vysokou mierou prerozdel'ovania HDP, ktoré je
vSak vysoko funkéné. Znalostne-socidlny model je tak zalozeny v znacnej miere na solidarite,
bez socialnych bariér a ku komparativnym vyhodam socialneho modelu, k motivacnej ucinnosti
trhu a socialnej sudrznosti pridal eSte komparativnu vyhodu zalozenu na intelektualizovanej
relativne drahej praci. Predstihuje ostatné eurdpske modely, ako aj neoliberdlne znalostny
model USA nielen v produktivite prace, ale aj v integralnej produktivite vyrobnych faktorov, ¢o
je rozhodujtce pre dlhodobo udrzate'ni vykonnost’ a konkurencieschopnost’. NovSie analyzy
ukdzali, Ze tento vyvoj pokracuje aj po roku 2000 a Ze znalostne-socialny model GspeSne obstal
v teste realnym Zivotom.”

Doslova revoluéné spochybnenie neoliberdlnej paradigmy ajej zdujmovo
podmienené¢ho zneuZzivania nastoluji zavery unikatneho vyskumu Univerzity Ziirich
uverejnené v New Scientist. Na zaklade analyzy gigantickej databdzy a pomocou
najmodernejSej informacnej a vypoctovej techniky preskimali vlastnicke, kooperacné,
organiza¢né aréznymi formami zosietované prepojenie 37 milionov firiem a investorov.
Viackrokovou aproximdaciou postupne identifikovali mieru vplyvu na svetovlii ekonomiku.
V prvom priblizeni 43 060 TNK, ktoré maji spolo¢né aktiva moZze na zaklade vzajomného
prepojenia uz kontrolovat’ svetovii ekonémiku. Dalsi krok ukazal, ze 1318 TNK uz vzhl'adom
na mimoriadne tesné prepojenia vytvara jadro, ktoré uz predstavuje model rozdelovania
ekonomického vplyvu zahriujici viac ako 20 % svetového zisku, no umoziuje realne ovladat’
vacsSinu svetovych spolocnosti aaz 60% svetovych prijmov. Na vrchole tejto globalne;j
pyramidy je 147 TNK, ktoré autori nazvali super jadrom. Ich aktiva su tak vzijomne
prepojené, ze tento neoficidlny finanény konglomerat fakticky kontroluje vyse 40 %
celosvetového bohatstva korporacii a priamo ¢i sprostredkovane zasadne ovplyviiuje chod
svetovej ekonomiky. Tento pohl'ad na ekonomické procesy sucasného sveta bura mytické
predpoklady, na ktorych stoji vi¢sina ekonomickych teédrii. Sokujicu prekvapivost’ zaverov
uvedenej analyzy komentoval jeden Zjej autorov —
J. Glattfelder slovami: ,,Realita je natol'ko komplikovand, Ze sme museli upustit’ od dogiem
ako napr. teodria sprisahania, alebo tedria vol'ného obchodu.

" Ak od zagiatku 70. rokov do polovice 90. rokov sa dlhodobo zvy3ovala miera prerozdelovania HDP z 41 % na
46 % a bola naviac dofinancovana zvySenim schodkov rozpoc¢tov z 3 % na 5 %, ¢im sa prijmy z oboch zdrojov
pre potreby solidarneho financovania celkovo zvysili o 7 % v pomere k HDP. Od polovice 90. rokov nastal
zvrat. ZvySovanie zloZenej danovej kvoty sa zastavilo a schodky sa do roku 2000 skrtmi znizili 0 4 % (Pick,
2006, s. 698).

2 Aj po roku 2000 skandinavske krajiny pokracovali v uplatiiovani znalostne-socialneho modelu. Podl'a udajov
Eurostatu v roku 2004 mali nad’alej vyrazne o3 — 4 percentudlne body vys$si podiel vydavkov na znalostné
faktory (vzdelanie, vyskum a vyvoj a IKT) ako priemer EU 15 a dlhodobo si udrzujii pozicie na poprednych
miestach globalnej konkurencieschopnosti. Potvrdil to aj IMD World Competitiveness Yearbook 2008.
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Zaujimava zhoda okolnosti spdsobila, ze v ¢ase ked’ boli zverejnené Sokujuce zavery
vyskumu Univerzity Ziirich, vysla aj kniha Michaela Morrisa Co nesmite védét.' Mimoriadne
zaujimavo a podnetne dopliia zavery o globalnej superkorporacii, lebo prinasa konkrétne
historickl deskripciu tohto, ako sa vygenerovali mocenské Struktury ¢oraz viac ovladajice
vyvoj sveta usilujice o novy ekonomicky poriadok. Na historickych faktoch dokladd ako sa
postupne formulovala malé skupinka rodinnych klanov, ktor4 prostrednictvom petazi a bank
priamo ¢i nepriamo ovlada nielen svetové hospodarstvo, ale aj nadndrodné organizacie ako
OSN, SB, MMF, zna¢nu cast’ médii, vedy, Skolstva a d’alSie sféry spolocnosti a tvori akusi
neviditelna globalnu vladu. Autor prinasa Specificki hibkovii analyzu pefaZnictva
s osobitnym zretelom na to, ako sa z povodnej funkcie zmenilo na prostriedok vytvarania moci
iatlaku, na boj kryté anekryté peniaze, v ktorom sa bezprecedentne presadzuju nekryté
virtudlne peniaze. Spristupfiuje aj prekvapivé informacie zo zakulisia vzniku Fedu
1 0 zvlaStnych okolnostiach uzatvérania Bretton-Woodskych dohdd a ich rozpadu az po podiel
a vplyv globélnych finan¢ych aktérov na vygenerovani sucasnej dlhovej krizy.

Necakanad komplementarita zaverov analyzy Univerzity Ziirich a knihy M. Morrisa
modze evokovat rad otdzok, ¢i pochybnosti, no miera ich vzijomne sa podporujicej
argumentacie nesporne predstavuje aj vel'kl vyzvu, pre ekonomickd vedu a stavia do novych
stiradnic aj skiimanie turbulentného vyvoja EU a EMU v kontexte globalnej krizy.
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Competitive Intelligence a mezinarodni podnikani

COMPETITIVE INTELLIGENCE AND INTERNATIONAL BUSINESS

FrantiSek Bartes

Abstrakt:

Prispévek pojednava o problematice Competitive Intelligence a jeho novém vyvoji v oblasti
mezinarodniho podnikéni. Autor v Gvodu popisuje sviij vztah ke krizi, kterou povazuje za
prilezitost a ne za hrozbu. Autor popisuje souc¢asné pojeti Competitive Intelligence ve svéte a
nasledné se vénuje mezindrodnim aspektim Competitive Intelligence. Tyto mezinarodni
aspekty povazuje za velmi dulezité pro ¢innost Competitive Intelligence na mezinarodnim
trhu. Autor se zabyva vlivem globalizace na rozvoj Competitive Intelligence a upozoriiuje na
pfechod zahrani¢nich firem k vice strukturovanym a sofistikovanym pracovnim postupiim.
Autor vysvétluje v dalsi ¢asti svého piispévku své pojeti Competitive Intelligence, které chape
jako systémovou aplikacni disciplinu. Tato skutenost se odrdzi v nové vypracovaném
metodickém postupu realizace zpravodajského cyklu pomoci Pracovniho planu Competitive
Intelligence. Autor v zavéru podava informaci o vyuce pfedmétu Competitive Intelligence na
podnikatelské fakult¢ VUT v Brné.

Kli¢ova slova: competitive intelligence, mezinarodni podnikani, krize, konkuren¢ni vyhoda.

Abstract:

The article deals with the issue of Competitive Intelligence and its new development in an
international entrepreneurship. In the introduction, the author describes his relationship to the
crisis, which is understood as an opportunity and not as a threat. The author describes current
concept of Competitive Intelligence in the world and after that deals with international aspects
of Competitive Intelligence. These international aspects are considered very important for
functioning of Competitive Intelligence on an international market. The author discusses the
influence of globalization on the development of Competitive Intelligence and points to
transition of foreign firms to more structured and sophisticated workflows. In the next part of
the paper, the author explains his concept of Competitive Intelligence, which is understood as
a system application discipline. This fact is reflected in the newly developed method of the
realization of intelligence cycle with Work Plan of Competitive Intelligence. In conclusion,
the author gives information on teaching the subject Competitive Intelligence on the Faculty
of Business and Management of BUT.

Key words: competitive intelligence, international business, crisis, competitive advantage.
JEL Klasifikace: D83, M15
Uvod

Nahlédneme-li do historie, vidime, Ze vyvoj spolecnosti nikdy nebyl plynuly a prosty
konflikti. Konflikty, které vyvoj doprovézely, piinasely kromé negativnich dopadi také
pozitivni zmény. V poslednich stoletich, zejména ve stoleti dvacatém, dochéazi k velkému

rozvoji techniky a stim také k velkému rozvoji organizovaného podnikdni. Tento vyvoj
zpisobil v ekonomice rozvoj dvou systémti:
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- bankovnictvi, které vytvaii ucelené financni systémy,
- podnikd, které vytvari produkty (artefakty) nebo poskytuji sluzby.

Oba uvedené systémy maji své vlastni vyvojové faze, ve kterych se vyskytuji pro né
nckteré neptijemné jevy, zvané , krize®.

V krizi dochazi k bolestnému procesu odstranovani v§eho starého a prekonaného,
tedy toho, co v novém obdobi jiZ stacit nebude!

Je velmi poucné sledovat pfistup k tomuto odvékému problému v €inské valecné
filosofii, viz obr. 1, kdy krize (disharmonie, rozpor, atd.) je oznaena dvéma znaky, z nichz
kazdy ma svlj samostatny vyznam — jeden znamend tragédii, druhy novou pfilezitost.
BohuZel tato nova pfilezitost neni vétSinou na prvni pohled zfejma. Je tzv. ukryta pod
»povrchem daného problému®“ a je na tvarCich schopnostech podniku, zda ji objevi.
V takovém piipadé¢ podnik zaznamenava Uspéch ve svém dalSim vyvoji. To znamena, Ze
z kazdé krize vedou dvé cesty, jedna do ,,pekel®, druha k ,,novym zittkim*!

‘ TRAGEDIE
&2, ,
SKRYTA
::> PRILEZITOST

Obr. 1: Cinsky znak pro krizi  Zdroj: vlastni

KRIZE

Z podnikatelské praxe je znamou skute¢nosti, Ze z kazdé krize odeSlo mnoho podnikt
porazenych, ale vidy se objevila i fada podnikd, které z krize vysli mnohem silnéjsi, tedy
vitézné.

Jednd se o podniky, které na zdklad¢ spravné vytvoreného zpravodajstvi vcas
pripravily své nové podnikatelské zaméry, vétSinou zaloZzené na hodnotovych, ptipadné
disruptivnich inovacich, blizeji viz Molnar [11], a spravnou konkurencni strategii je dokazaly
na daném trhu v¢as uspésné realizovat.

Zde si musime uvédomit, ze dneS$ni vyborné vysledky konkrétniho podniku jsou
vysledkem spravného rozhodnuti vedeni podniku v minulosti. Pokud budeme chtit, aby tento
podnik mél vyborné vysledky i v budoucnosti, je zapotiebi pro jejich zajisténi opét spravné
rozhodnout, a to jiz dnes, viz obr. 2. A na tuto nutnost spravného strategického rozhodnuti
pro vytvoreni priznivych podminek zajiStujici budouci uspéch podniku v jeSté
zapomind, nebot’ feSi pouze své dnesni, byt velmi dilezité a ve své podstaté existencni
problémy. Domnivame se, Ze pravé tato schopnost podniku je jednou z téch, které odliSuji
uspésny podnik od netspésného.
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Spravné strategické
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dnes

A A >

Casova osa

Budouci aspéch
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Obr. 2: Casovy pozadavek nastrategické rozhodnuti firmy Zdroj: vlastni

A toto poznani je zdkladnim vychodiskem naSeho pohledu na krizi a pozadavky na
postoje managementu podniku. Krizi je tFeba povazovat za prilezitost, tedy za vyzvu a ne
za hrozbu! Podniky se budou muset naucit zmény, a to i1 ty zptisobené krizi, vyuzivat. Pro
spravné zabezpeceni téchto pozadavkl na vedeni podniki v jejich podnikatelské praxi je, ale
zapotiebi vytvofit vhodné podminky. K témto novym podminkdm dle M. Hammera [7] patfi:

,, Vitvoreni systému véasného varovani,
- schopnost rychlé reakce na externi zmeény,
- wytvoreni podnikové infrastruktury podporujici oba vyse uvedené pozadavky *.

Jak jiz bylo dfive uvedeno, nosnym feSenim pro zdokonaleni kazdého podnikéni jsou
inovace. Pravé pii piipravé nové inovace sehravd velmi dualezitou a doposud maélo
oceniovanou ulohu Competitive Intelligence. Kvalita téchto podkladi nasledné rozhoduje o
preziti ¢i nepteziti podniku. To znamena, Ze Competitive Intelligence musi byt schopno nejen
informace ziskat, ale jejich spravnou analyzou k nim dodat pfidanou hodnotu. S pomoci této
pfidané hodnoty mtze podnik dosahnout originalni konkurenéni vyhody vici své konkurenci.
Dvojnasob to plati v mezinarodnim obchod¢, kde je vysoka rivalita konkurenc¢nich stfeta.

Metody

Cilem pfedloZen¢ho ¢lanku je poukazat na nové trendy Competitive Intelligence
v mezinarodnim podnikani, které zacinaji sehravat dualezitou roli pii tvorbé podkladi pro
strategické rozhodovéni vrcholového vedeni podnikli a nasledné pomdhaji vytvatet jejich
konkurenéni vyhodu. Zachyceni téchto novych trendl je velmi dulezité pro realizaci zmén
vyuky této problematiky na naSich vysokych Skolach. Pti zpracovéani Clanku byly pouzity
metody: pozorovani, analyza, syntéza a komparace.
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Diskuze
Prevazujici Groven soucasného zabezpecovani Competitive Intelligence

U vétSiny zahrani¢nich podnikli ziskdvani informaci o konkurenci funguje urcitym
neformalnim zplsobem jiZ dlouha 1éta. V sedmdesatych letech 20. stoleti D. Montgomery a
Ch. Weinberg [12] vydavaji klicovou publikaci Towards Strategic Intelligence Systems. V t.
1986 je v USA zaloZena Society of Competitive Intelligence Professionals. Jednim z impulst,
pro¢ se tak stalo, bylo vydani knih autora M. E. Portera Competitive Strategy [14] a
Competitive Advantage [13], ve kterych bylo prokazano, Ze strategicka analyza je dulezitou a
nedilnou soucésti pro tvorbu strategie vlastniho podniku ve vazbé na konkurenéni obchodni
spole¢nosti.

Z analyzy dostupné literatury tykajici se naplné prace a pouzivanych postupt
pracovnikii Competitive Intelligence v oblasti zpravodajské analyzy vyplyva, ze kromé
vymezeni zékladnich ¢innosti v jednotlivych fazich zpravodajského cyklu, zadna ustalena,
nebo standardizovand metodika neexistuje. Viz napi. publikace autorti Fulda [5], Kahanera
[8], Liebowitze [9], Halla & Bensoussana [6]. Zvlasté pak publikace autorky Carr [4],
popisujici zptisob prace 15 piednich odbornikli na Competitive Intelligence v USA.

Studium vySe uvedenych publikaci i prakticka zkuSenost z naSeho podnikatelského
prosttedi piineslo vysledek, ze mnoho vedoucich pracovnikii firmy neni schopno toto
zpravodajstvi ve své fidici praci aktivné vyuzivat! Na zékladé vyse uvedeného se domnivame,
Ze je tfeba zasadnim zpisobem zménit pfistup k provadéni Competitive Intelligence v naSich
podnicich, a to i s ohledem k dne$nim trendiim v mezinarodnim obchodg.

Mezinarodni aspekty Competitive Intelligence

Mezinarodni aspekty Competitive Intelligence je mozno shrnout do dvou zakladnich
skupin, a to na aspekty vnitini a aspekty vné&jsi.

Vnitini aspekty se tykaji podstaty této metody a jejiho vlastniho rozvoje. K
jako metody, je mozno uvést nasledujici:

V soucasné dobé¢ jsou dostupné publikace, které referuji o moznych postupech tfeseni
problémi metodikou Competitive Intelligence, vice méné nekomplexni. Autofi téchto
publikaci byli vétSinou pracovnici specialnich statnich sluzeb a ptiklady z této politické ¢i
vojenské ,.kuchyné“ nemaji zajem ucelené publikovat. Vyvoj této metodiky pro potieby
primyslu je 1 pfes znac¢ny pocet publikaci o Competitive Intelligence teprve v zacatcich.
Podobnym vyvojem prosly i n¢které jiné, dnes mezinarodné rozsifené¢ metody. Takto zaCinala
1 hodnotové analyza (Value Analysis), kterd vznikla za 2. svétové valky v USA v General
Electric. Po vélce se rozsitila do Evropy, kde si v kazdé zemi tuto metodiku upravili dle svych
zvyklosti a teprve dal§i vyvoj pfinesl discipliny, jako jsou Hodnotové InZenyrstvi (Value
Engineering) a Hodnotovy management (Value Management). Vzhledem k velkému rozsiteni
se stala tato metoda pfedmétem normalizace v jednotlivych zemich a posléze byla vydéana i
evropskd norma EN 12 973 standardizujici tuto ¢innost.

Co se tykd Competitive Intelligence v naSich zemich, tak jsme zatim v této prvni fazi.
Proto se na fakulté podnikatelské VUT v Brné snaZzime o vhodnou formalizaci metodiky
Competitive Intelligence pro primyslové vyuziti. Piiklady feSeni, které jiz byly vypracovany,
jsou pochopiteln¢ jesté pfili§ aktualni a tudiz nevhodné k publikovani. I v oblasti hodnotové
analyzy byly publikované piiklady miniméln¢ 10 roki staré.

K vnéjSim aspektim Competitive Intelligence nalezi: jazyk, kultura, socialni
prostfedi, politické prostfedi, ndbozenské prostiedi. Tyto vn&j$i aspekty v mezinidrodnim
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obchod¢ vytvaii urcité bariéry, které mohou podstatnou mérou ovlivnit vysledek prace utvaru
Competitive Intelligence, nebot’ vysledek zpravodajské analyzy zaloZené na ziskanych a
spravné vyhodnocenych udajich a informaci, je zanalyzovand informace zasazend do
kontextu, coz umoziuje analytikovi vytvafet onu pfidanou hodnotu, kterd teprve ve svém
souhrnu vytvafi ono zpravodajstvi. Z tohoto vyplyva, ze vysledek této piidané hodnoty je do
znacné miry zavisly nejen na schopnostech, znalostech, zkusSenosti a intuici analytika, ale i na
jeho schopnosti interpretace analyzovanych tdajl, které byly ziskany z daného zahrani¢niho
prostiedi.

Na zéklad¢ praktickych zkuSenosti je mozno konstatovat, ze odliSnosti, s kterymi je
mozno se setkat v jednotlivych zemich, vyrazné¢ ovliviiuji Cinnosti ve vSech fazich
zpravodajského cyklu.

Moderni pojeti Competitive Intelligence ve svété

Jednim zkliCovych faktori puasobicich na rozvoj Competitive Intelligence je
globalizace a sni spojeny vyvoj budouciho konkurenéniho prostiedi. To vSe vyZzaduje
kvalitativné odliSny pfistup k ziskani a naslednému zpracovani potfebnych informaci.
Hammer [7] tvrdi, Ze ,,...globalizace predstavuje zasadni zmény v oblasti mezinarodniho
obchodu®. Témto zméndm odpovida i rist rivality konkurencnich stietd. Rlst konkurence na
svétovych trzich zvySuje pozadavky na informacni potfeby vrcholového vedeni obchodni
spolecnosti, coZ si vynucuje nasledné zvyseni trovné Competitive Intelligence.

Pro moderni pojeti Competitive Intelligence je tedy charakteristické, Ze se ustupuje od
experimentalnich postupi popsanych napf. Carr [4] a piechazi se k postupim vice
strukturovanym a vysoce sofistikovanym.

Na zéklad¢ vyzkumi provadénych Bensoussanem & Denshamem [3] je moZno
konstatovat, Ze Competitive Intelligence je v soucasné dobé jednim znejrychleji se
rozvijejicim se oborem v oblasti mezindrodniho podnikéni. Potvrzuji to vysledky jeho
vyzkumil nejen ve vyspélych zemich, ale 1 v Australii, Jizni Africe, atd.

Ke svétovym lidrim v oblasti Competitive Intelligence patti Japonsko, Svédsko, Izrael
a USA. V téchto zemich Competitive Intelligence ziskala pravoplatné misto jako uznavana
obchodni disciplina i jako vyznamny zdroj dosazeni konkuren¢ni vyhody. Z tohoto diivodu se
krom& béZznych kratkodobych kurzii se zaméfenim na zakladni principy Competitive
Intelligence, se zacinaji objevovat nabidky s tématikou Competitive Intelligence jak ve vyuce
MBA, tak i ve studijnich programech prestiznich univerzit. Napf. v USA jsou Johnem
Prescottem v Katz Graduate School pii University of Pittsburgh pofadany kurzy Competitive
Intelligence, ve kterych je ziskdvani informaci zaloZeno na etickych pravidlech - kodexech.
Obdobné bychom se mohli vyjadfit i o obchodni spole¢nosti Fuld & Compeny, Inc. [5].
Mnohé obchodni spolecnosti plisobici na mezinarodnim trhu si dokonce buduji své vlastni
Skolici stfediska. Motorola ma dle Liebowitze [9] svoje vlastni Skolici centrum Competitive
Intelligence. Téchto spole¢nosti je ale mnohem vice, napft. japonska Toyota atd.

Nase pojeti Competitive Intelligence

Zakladnim vychodiskem naSeho pojeti Competitive Intelligence je skutecnost, Ze
Competitive Intelligence chipeme jako systémovou aplikaéni disciplinu. Zadny ze
zahrani¢nich, ani tuzemskych autord, tento zptsob chapani Competitive Intelligence dosud
neuvadi. Pojem Competitive Intelligence definujeme nésledovné [1]: Competitive Intelligence
je ,,systematicka tvirci a etickad aplikace zpravodajské metodologie a klicovych metodik, ktera
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 diikazy jevii,

- tvori z informaci ucelené hypotézy (predpovédi budouciho stavu) pro zmeny a vyhodnocuje
Jjejich prinos pres diikazy a naklady zmeénami vyvolané, jako efektivnost téchto zmen,

- provadi vypracovani zpravodajskych zprav pro rozhodovani managementu firmy “.

Z vySe uvedeného pro nds vyplyva, Ze ve své podstaté spravné pochopené a
v podnikatelské praxi realizované Competitive Intelligence podniku, znamend schopnost
vytvdret ,,piredpovéd’ budoucnosti“.

A v tomto a jen v tomto pojeti, ma Competitive Intelligence svitj vyznam pro podnik!
Obecné klademe na Competitive Intelligence nasledujici poZzadavky:

a) vcas odhalit kli¢ové problémy firmy plynouci z firemniho okoli,
b) zpravodajsky zabezpecit mozné zplsoby feSeni téchto problémii.

JE POTREBA SI UVEDOMOVAT, ZE V DUSLEDKU PROBIHAJICICH
ZMEN PARADIGMATU DNESNI DOBY, NEZNAMENA SOUPERENI O
BUDOUCNOST JIZ SNAHU O ZVYSOVANI TRZNIHO PODILU, ALE ZNAMENA
SOUTEZENI O PODIL NA PRILEZITOSTECH, NEBOT NEMA SMYSLU MLUVIT
O TRZNIM PODILU NA TRZiCH, KTERE JESTE NEEXISTUJi. CHCE-LI PODNIK
ROZPRACOVAT BUDOUCI PRILEZITOSTI, MUSI SI OSVOJIT SCHOPNOST
PRAKTICKE REALIZACE TVORBY TECHTO NOVYCH TRHU, TJ. MUSI BYT
SCHOPEN VYTVARET POPTAVKU S JEJIM NASLEDNYM USPOKOJENIM.

Vzhledem ke specifiku problematiky feSené pomoci Competitive Intelligence, nebude
vzdy mozné najit okamzitou odpoveéd na konkrétné€ cilenou otdzku, nebot’ tyto odpovéedi jsou
z pochopitelnych ditvodi konkurencnimi firmami peclivé utajovany. Proto je nutno tyto
informace ziskavat z legalnich zdrojl vysoce sofistikovanymi postupy.

V této souvislosti je tfeba si uvédomit, Ze informace se pro toho, kdo rozhoduje,
stdvaji vyhodou (zbrani) az v okamziku, kdy je schopen z nich vytvorit zpravodajstvi. To
znamena, ze pochopi jejich vyznam v kontextu prilezitosti ziskat ¢i vytvorit konkurenéni
vyhodu pro sviij podnik. VéEtSinou se timto zpiisobem ziskéva znalost o budoucich zamérech
konkurence. Proto byl vypracovan metodicky postup realizace zpravodajského cyklu pomoci
Pracovniho planu jako jednoho ze zdkladnich principti Cinnosti systémové aplikacni
discipliny. Tato prace byla publikovana ve védeckém cCasopise, viz Bartes [2]. Na
podnikatelské fakult¢ VUT v Brné je ve studijnim oboru Informacni management a oboru
MSc in Business and Informatics zatazen predmét Competitive Intelligence. Pro potieby
cviCeni je vybudovana laboratot CI s pfislusSnym softwarovym vybavenim.

Zavér

Competitive Intelligence je stale vice zaclefiovana do béZzného pojeti mezinarodniho
podnikani a stava se tak jeho béznou soucasti!

Competitive Intelligence koncipované jako systémova aplikacéni disciplina vyuZivajici
standardizované a vysoce sofistikované postupy se stava velmi dillezitym néstrojem k tvorbé
podkladl pro strategicka rozhodnuti vrcholového vedeni podniku zaloZena na vytvéfeni jeho
konkurenénich vyhod.

Manazer by se jist€é mél vyvijet spolu s tim, jak se rozviji trzni prostfedi. Dokonce ti
Spickovi manaZeti, by se na rozvoji tohoto prostiedi méli ptimo podilet, a to ve prospéch své
firmy, ve prospéch své zemé! Se zmé&nami prostiedi se objevuji nové metody, formy, strategie
i cile a vychova manaZzeri se musi ptizplisobit novym podminkédm. Efekty z tradi¢nich Skoleni
platné vcera uZ nebudou stacit v budoucnosti. V téchto piipadech obzvlast' plati ono
Darwinovské: ,,PFi zméné Zivotnich podminek ma dany druh pouze dvé mozZnosti, a to
bud’ se prizpiisobit, nebo zahynout*.
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I kdyz v redlné praxi bude proces zaclefiovani téchto pfistupt jesté¢ né&jakou chvili
trvat, viz zavadéci doba novych znalosti, je tfeba na tuto novou skute¢nost na piidé vysokych
Skol jiz nyni reagovat a piipravovat podklady pro vyuku, Skoleni i trénink vrcholového
managementu naSich podnikii.

Matthew [10] zastava nazor, ze ,,...97% korporaci naleZicich do Fortune 500 ma
aspori jednoho analytika CI...“

Ptispévek je vystupem projektu specifického vyzkumu ,,Efektivni ekonomické fizeni podniku
s ohledem na vyvoj globalnich trhti* Interni grantové agentury Vysokého uceni technického
v Brné s registra¢nim ¢islem FP-S-12-1.
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VPLYV GLOBALNEJ HOSPODARSKEJ KRiZY NA VEREJNE
FINANCIE STATOV V REGI()NE STREDNEJ A VYCHODNEJ
EUROPY

THE IMPACT OF THE GLOBAL ECONOMIC CRISIS ON THE PUBLIC FINANCES
OF CENTRAL AND EASTERN EUROPEAN COUNTRIES

Tomas Dudas

Abstrakt

Cielom prispevku je preskimat vplyv globéalnej hospodarskej krizy na verejné financie
v §tatoch strednej a vychodnej Eurdpy. Prva Cast’ prispevku hodnoti trendy vyvoja verejnych
financii tychto Statov v predkrizovom obdobi v rokoch 2000-2008, pri¢om sa snazime
identifikovat’ $taty, ktoré boli pred vypuknutim globélnej financnej krizy najzranitel’nejSie.
Druha cast’ prispevku sa venuje vyvoju verejnych financii v krizovom a pokrizovom obdobi,
pricom aj vtomto pripade sa snazime o identifikdciu najproblémovejSich a najmenej
problémovych S$tatov. Poslednd cast’ prispevku sa pokuSa prognézovat budici vyvoj
verejnych financii §tatov v regidne strednej a vychodnej Eurdpy v nasledujtcich rokoch.

Klacové slova: globalna hospodarska kriza, stredna a vychodné Europa, verejny dlh

Abstract

The aim of this paper is to examine the impact of the global economic crisis on public
finances in Central and Eastern Europe. The first part of the paper examines the major trends
in public finances in these countries in the pre-crisis period in 2000-2008 In this part we try to
identify those states that were the most vulnerable before the global financial crisis. The
second part of the paper is dedicated to the development of public finances in crisis and post-
crisis period and we are trying again to identify the most problematic and least problematic
states on the level of the region. The last part of the paper tries to forecast the future
development of the public finances in Central and Eastern Europe in the coming years.

Key words: global economic crisis, Central and Eastern Europe, public debt
JEL Klasifikacia: FO1, H62, H63
Uvod

Riadenie verejnych financii patri medzi najddlezitejSie tlohy hospodarskej politiky
kazdého suverénneho $tatu. Dlhodobo deficitné verejné rozpocCty totiz netprosne vedu k ich
dlhovému financovaniu a k naslednému narastu verejného dlhu. Po istom bode sa vSak ochota
sukromnych investorov financovat verejny dlh vyrazne zniZuje, o najCastejSie vedie
k Staitnemu bankrotu. Historicky sa takého problémy tykali najmi rozvojovych Statov
v Latinskej Amerike a v Afrike, v sti€asnosti su vSak krizou verejného dlhu ohrozené aj
hospodarsky vyspelé Staty, ktoré st clenmi prestizneho hospodarskeho zdruZenia OECD.
Situdcia nie je odliSna ani v regidne strednej a vychodnej Eurdpy, kde uZ viaceré Staty museli
poziadat’ medzinarodné organizéacie o pomoc s rieSenim svojej dlhovej sluzby.
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Globalna finan¢na kriza anaslednd globalna hospodarska kriza znamenala najvécsie
turbulencie vo svetovom hospodarstve od ropnych Sokov v 70. rokoch minulého storocia.
V roku 2008 doslo k vdznemu ohrozeniu globalneho finanéného sektoru, na jeseit 2008 boli
finan¢né trhy blizko totdlnemu kolapsu. Situdciu zachranili najmé hospodarsky vyspelé Staty,
ktoré prevzali dlhy svojich stikromnych bank anasledne sa snazili revitalizovat' svoje
ekonomiky pomocou velkych finan¢nych stimulov. Vysledkom tohto vyvoja bolo vyrazné
zhorSenie deficitov verejnych financii v tychto Stitoch a nasledny narast verejnych dlhov.
V stcasnosti sa priemerny verejny dlh $titov OECD nachddza na trovni 100 % HDP (odhad
na konci roku 2011), ¢o je najvyssia miera verejného dlhu v dejindch v mierovom obdobi [1].
Staty v regione strednej Eurépy sice mali mensie problémy s bankovym sektorom, ale ¢asto sa
v nich zauzivalo deficitné zostavovanie Statnych rozpoctov. Tak postupne vznikol vo
viacerych S$tatoch regionu problém udrzatelnosti verejného dlhu, pricom globalna financné
kriza tento problém nasledne vyhrotila [5].

Ciel'om tohto prispevku je preskimat’ vplyv globalnej hospodarskej krizy na verejné
financie v Statoch strednej a vychodnej Eurdpy. Prva cast’ prispevku hodnoti trendy vyvoja
verejnych financii tychto Statov v predkrizovom obdobi v rokoch 2000-2008, pricom sa
snazime identifikovat® Staty, ktoré boli pred vypuknutim globalnej finan¢nej krizy
najzranitelnejSie. Druhd cast’ prispevku sa venuje vyvoju verejnych financii v krizovom
a pokrizovom obdobi, priCom aj vtomto pripade sa snazime o identifikciu
najproblémovejSich a najmenej problémovych Statov. Poslednd cCast’ prispevku sa pokusa
prognozovat’ buduci vyvoj verejnych financii v regione strednej a vychodnej Eurdpy
v nasledujucich rokoch.

Pre potreby tohto prispevku sme do regionu strednej a vychodnej Eur6épy zahrnuli 23
Statov, ktoré spaja spolocnd minulost’ — centralne planovany ekonomicky systém, ktory v nich
fungoval do roku 1989. Region je vSak uz v si€asnosti Struktirovany, preto sme pre potreby
nasej analyzy vytvorili niekol’ko skupin. Prva skupinu tvori desat’ &lenskych statov EU
v tomto regidne, ktori predstavuju ti najvyspelejsiu ¢ast’ regionu. V roku 2004 do EU vstapili
Ceska republika, Mad’arsko, Pol'sko, Slovensko, Slovinsko, Litva, LotySsko a Estonsko,
pricom vroku 2007 ich nasledovali Bulharsko a Rumunsko. Druhtl skupinu tvoria Staty
zapadného Balkéanu, ktoré vznikli po rozpadu Juhoslavie (Chorvatsko, Srbsko, Cierna Hora,
Maceddnsko a Bosna a Hercegovina) a Albansko. Ide o pomerne heterogénnu skupinu, ktoré
viak tiez s velkou pravdepodobnostou smeruje do EU. Poslednti skupinu tvoria byvalé
stiCasti Sovietskeho zvizu, ktoré sa po jeho rozpade osamostatnili. V ramci tohto ¢lanku sme
do tejto skupiny zahrnuli Rusku federdciu, Ukrajinu, Bielorusko, Moldavsko, Gruzinsko,
Arménsko a Azerbajdzan. Ide pritom o velmi roznorodi skupinu, ktord zahfila tak
najvacsieho exportéra ropy a zemného plynu na svete (Ruskéd federacia) ako aj poslednu
centralne planovant ekonomiku v Eurdpe (Bielorusko). Data pouzité v prispevku pochadzaju
z databazy Medzinarodného menového fondu, najmé z on-line databazy posledného vydania
IMF World Economic Outlook z aprila 2012 [8].

Vyvoj verejnych financii v regione strednej a vychodnej Eurépy v rokoch 2000 — 2007

Verejné financie boli neuralgickym bodom S§tatov strednej a vychodnej Eurdpy uz pred
rokom 1989, ¢o vo vyraznej miere viedlo aj k pade centralne planovanych ekonomik. Viaceré
Staty zacali ekonomicku transformaciu s vyraznym zadlZzenim (napr. Mad’arsko alebo Pol’sko)
anevyrovnané verejné rozpoCty zostali zdvaznym problémom aj v 90. rokoch minulého
storo¢ia. Dobrym prikladom je v tejto oblasti aj Slovensko, ktoré od svojho vzniku v roku
1993 nikdy nemalo vyrovnany alebo prebytkovy Statny rozpocet. Niektoré Staty regionu sa
pritom nevyhli ani finanéného kolapsu, ked’ najlepsim prikladom je finan¢ny kolaps Ruskej
federacie v roku 1998 [7].
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Na zaciatku nového tisicro¢ia vSak mala vicSina Statov v regione najhorSie roky
hospodarskej transformacie uz za sebou, Co sa odzrkadlilo aj v postupnom zlepSovani
verejnych financii v tychto Statoch. Napriek tomu, ak hodnotime obdobie pred globalnou
hospodéarskou krizou (roky 2000 — 2007), treba poznamenat’, Ze u rozhodujucej vacsiny Statov
v regione stale prevazovali deficitné Statne rozpocCty. Situdciu v tomto obdobi napokon
vyborne odzrkadl'uje Obr. 1, ktory obsahuje tidaje o priemernom salde $tatnych rozpoctov 23
skimanych §tatov v tomto regiéne v rokoch 2000 az 2007. Zo sktimanej vzorky len Sest’
Statov vykazovalo stabilne vyrovnané alebo prebytkové Statne rozpocty, vo zvys$nych 17
Statoch naopak prevazovali deficity.

Najvicsie prebytky v skimanom obdobi zaznamenala Ruské federacia, ktora vSak
tazila zo svojho silného exportu nerastnych surovin. Ich vysoké ceny na svetovych trhoch
zabezpecili silné prijmy do Stdtneho rozpoctu, ktorého priemerny prebytok v tomto obdobi
predstavoval 4,6 % HDP. Vyrazne pozitivhym prikladom zodpovednej rozpoctovej politiky je
vSak Estonsko, ktoré v skimanom obdobi zaznamenalo priemerny prebytok Statneho rozpoctu
vo vyske 1,5 % HDP. Estonske vlady boli vtomto obdobi stelesnenim rozpoctovej
zodpovednosti, ktoré modze byt prikladom pre vicSinu Statov v regione. Dobré vysledky
v skimanom obdobi dosiahli aj Gruzinsko, Bielorusko a AzerbajdZan, vich pripade vSak
treba Statne vykazy verejnych financii brat’ s istou rezervou.

Obr. 1: Priemerné saldo Statnych rozpoctov v Statoch strednej a vychodnej Eurdpy v rokoch
2000-2007 (% HDP)

6.0

-8.0

Pramen: On-line Statistickd databdza IMF World Economic Outlook — April 2012

Naopak, najhorsi vysledok v danom obdobi dosiahlo Mad’arsko, kde nezodpovedna
rozpoctova politika niekol’kych po sebe iducich vlad doviedla krajinu do vel'mi zranitelného
stavu. Vaznost’ mad’arskej situacie sa potvrdila uz v roku 2008, kedy zacinajice turbulencie
na finanénych trhoch sposobili takmer financny kolaps krajiny, ktora bola nutend poziadat’ o
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pomoc MMF. Treba vSak dodat, Ze ani situacia Slovenska nebola v rokoch 2000 az 2007
bezproblémova. Krajina sice v danom obdobi zaznamenala najvy$§i rast HDP medzi
¢lenskymi $tatmi OECD [5], vaznym problémom vSak boli vysoké rozpoctové deficity .
MoéZeme skonStatovat, ze v tomto obdobi Slovensko premérnilo Sancu vyraznejSie
konsolidovat’ verejné financie, pricom takéto obdobie vysokého hospodarskeho rastu v
kratkodobom horizonte nemozno o¢akavat. Mementom mdze byt rok 2007, ked’ ani rekordny
hospodarsky rast vo vyske 10,2 % nestacil na vytvorenie vyrovnaného Statneho rozpoctu
(deficit vo vyske 1,8 % HDP).

Pozitivnou spravou vsak je, Ze napriek deficitnému financovaniu Statnych rozpoctov,
v rokoch 2000 — 2007 doslo k poklesu priemernej urovne verejného dlhu Statov strednej
avychodnej Eurdpy. Kym vroku 2000 dosahovala priemernd uroven verejného dlhu
v regione podla dit MMF [8] eSte 52,9 % HDP, vroku 2007 to uz bolo iba 24,7 %.
K podobnému zlepseniu doslo aj v uziej skupine novych &lenskych statov EU, kde priemerny
verejny dlh poklesol z 33,6 % HDP na 25,2 % HDP. Hlavnym faktorom za tymto pozitivhym
vyvojom je obdobie vysokého hospodarskeho rastu, ktoré umoznilo velkému poctu Statov
v regione vyrazne znizit' podiel svojho verejného dlhu. Vyraznym pozitivnym prikladom
mdze byt napriklad Bulharsko, ktoré v tomto obdobi zniZilo svoj verejny dlh z 75,3 % HDP
na 18,6 % HDP. Bulharsko velmi dobre vyuZzilo obdobie vysokého hospodarskeho rastu,
ktoré skibilo s rozumnou rozpoétovou politikou. Podobne pozitivny vysledok dosiahlo aj
Slovensko, kde vysoky hospodarsky rast prevazil aj malo ambiciéznu rozpoctovu politiku.
Toto viedlo k zniZeniu verejného dlhu z 50,3 % HDP v roku 2000 na 29,6 % HDP v roku
2007. NajpozitivnejSim prikladom tohto obdobia je vSak bez pochyb Esténsko, ktoré
dlhodobo udrZovalo vel'mi nizku mieru verejného dlhu. Jeho uroven v roku 2007 dosahoval
len 3,7 % HDP. Estonsko pritom v kazdom skiimanom roku dosahovalo najmens$iu mieru
verejné¢ho dlhu v celom regione strednej a vychodnej Eurdpy.

Samozrejme, nie vSetky krajiny manaZovali svoj verejny dlh rovnako uspeSne ako
Estonsko, Bulharsko alebo Slovensko. NajvdcSiu mieru verejného dlhu v pomere k HDP
v roku 2007 vykazovalo Mad’arsko, ktoré¢ v rokoch 2000 — 2007 navysilo svoj verejny dlh
o viac nez 10 percentudlnych bodov. ISlo o vysledok neudrzatelnej fiskélnej politiky vlady
Viktora Orbana, v ktorej pokracovala aj d’alSie vlady pod vedenim Pétera Medgyessyho
a Ferenca Gyurcsanya. UZ v roku 2008 sa pritom ukazalo, Ze verejny dlh je vyraznou slabinou
madarskej ekonomiky, ¢o potvrdila aj nutnost prijatia pomoci od EU, MMF a Svetovej
banky. V skimanom obdobi svoj verejny dlh navysili aj Ceska republika a Pol'sko, ich vyska
vSak bola aj v roku 2007 na trvalo udrzatelnej tirovni.

Vyvoj verejnych financii Statov strednej a vychodnej Eurépy v rokoch 2008 — 2011

Aj ked korene globalnej finan¢nej a hospodarskej krizy v rokoch 2008 a 2009 siahaju
do USA, jej nasledky sa velmi rychlo roz$irili v celom svetovom hospodarstve. KedZe
vicSina Statov v regione strednej a vychodnej Eurdpy patri medzi mensSie ekonomiky zéavislé
od exportu, kriza sa ich dotkla uz na konci roku 2008. Prepad exportu viedol k prepadu
priemyselnej vyroby a HDP, co nésledne viedlo krastu nezamestnanosti a ztoho
vyplyvajucich socidlnych vydavkov. Najhor§im rokom v regione bol rok 2009, kedy vSetky
Staty okrem Pol'ska sa prepadli do hospodarskej recesie [3].

Prepad HDP sa v kazdom S§tate regionu premietol aj do poklesu datiovych prijmov
a do nérastu socialnych vydavkov. Vysledkom bolo zhorSenie stavu verejnych financii vo
vetkych skimanych §tatoch regiénu strednej a vychodnej Eurépy. Udaje na Obr. 2. jasne
ukazuju, Ze kym v roku 2008 predstavovalo priemerné saldo skiimanych 23 Statov -0,9 %
HDP, v roku 2009 sa to vyrazne zhorSilo na uroven -5 % HDP. Nepriaznivy vyvoj verejnych
financii pokracoval nésledne aj v rokoch 2010 a 2011, aj ked’ zacinajuce ozivenie svetového
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hospodarstva prinieslo urcité zlepSenie aj v tejto oblasti. Treba vSak dodat, ze v roku 2011
bolo priemerné saldo verejnych financii v regione stale horSie ako na zaciatku krizu v roku
2008 (-2 % HDP).

Specifickym pripadom boli velki exportéri nerastnych surovin v regiéne, ktorym
kolaps ceny ropy na svetovych trhoch v druhej polovici roku 2008 sposobil vazny vypadok
rozpoc¢tovych prijmov. Kolaps cien ropy na svetovych trhoch vel'mi vazne pocitila napriklad
aj Ruska federacia, kde sa prebytok verejnych financii vo vyske 4,9 % HDP v roku 2008
v roku 2009 premenil na ich deficit vo vyske 6,3 % HDP. Podobnym pripadom bol aj
Azerbajdzan, ktory je tiez vyrazne zavisly od exportu ropy. V roku 2008 azerbajdZanské vlada
hospodarila eSte s prebytkom vo vyske 20 % HDP, v roku 2009 sa vSak tento prebytok
scvrkol len na 6,8 % HDP.

Obr. 2: Vyvoj priemerné¢ho salda Statnych rozpoctov a verejného dlhu v $tatoch stredne;
a vychodnej Eurdpy v rokoch 2008 — 2011 (% HDP)
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Pramen: On-line Statistickd databaza IMF World Economic Outlook — April 2012

Priemer celého regionu samozrejme skryva vyrazné rozdiely v hospodareni
jednotlivych skimanych Statov. VSetky Staty s vynimkou AzerbajdZanu vykazali v zlomovom
roku 2009 deficit verejnych financii, jeho vySka vSak oscilovala od 0,4 % HDP aZ po 9,2 %
HDP. Pobaltské Staty patrili medzi Staty najviac zasiahnuté globalnou hospodérskou krizou,
nie je preto prekvapenim, ze najvySsi deficit v celom regidone zaznamenala Litva (uz
spominanych 9,2 % HDP) a vyraznejSie nezaostavalo ani LotySsko (7,8 %). Estonsko malo vo
roku 2009 sice iba mensi deficit (2,3 % HDP), ale uz samotne negativne saldo Statneho
rozpoctu naznacuje vaznost” hospodarskych problémov krajiny v danom roku.

Situdcia nebola pritom v rokoch 2009 a 2010 dobrd ani na Slovensku, kde vlada
Roéberta Fica umoznila narast rozpoctového deficitu medziro¢ne o takmer 6 percentualnych
bodov na uroven 8,0 % HDP. Situdcia sa pritom nezlepSila ani v nasledujicom roku 2010,
kedy deficit Staitneho rozpoctu opat dosiahol rovnaku troven (7,9 % HDP). Situacia v
ostatnych Statoch v priestore strednej Eurdpy vSak tiez nebola lepSia. Deficit Statneho
rozpoétu v Pol'sku bol v roku 2009 takmer na tirovni Slovenska (7,3 % HDP) a aj Ceska
republika (5,8 % HDP) a Mad’arsko (4,5 % HDP) atakovali hranicu 5 % HDP.

Negativny vyvoj verejnych financii v Statoch strednej a vychodnej Eurdpy so sebou
priniesol aj narast ich verejného dlhu. Priemernd uroven verejného dlhu stipla v regione z
25,5 % HDP v roku 2008 na 33,6 % HDP v roku 2009 (vid’ Obr. 2), ¢o znamenal skokovy
narast verejného dlhu o 8,1 percentudlnych bodov. Narast verejného dlhu pritom pokracoval
aj vrokoch 2010 a 2011, aj ked’ jeho tempo sa vyrazne zmiernilo. Priemerny verejny dlh
skiimanych 23 $tatov naréstol v roku 2010 o 2,9 percentualnych bodov a v roku 2011 uz iba
1,2 percentualnych bodov. Pohl'ad na 23 skumanych Stitov pritom prezradza, ze v rokoch
2008 — 2010 vo vsetkych skimanych Statoch doslo k narastu verejného dlhu.

Nérast verejného dlhu v regiéne je pritom sice znepokojujuci, ale v porovnani
s vysoko zadlZenymi $tatmi ako Grécko, Taliansko alebo Portugalsko je jeho troven stile na
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zvladnutelnej Girovni. Neznamena to vSak, Ze v buducnosti méze verejny dlh bez problémov
rast’ d’alej, ked’Ze financné trhy v sucasnosti reaguju na takyto vyvoj rychlym zvySenim
urokovych mier na Statne dlhopisy. Pozitivne je, Ze tento fakt pochopila uz vécsina vlad
v regione a viacero Statov uz implementovalo nejaktl formu dlhovej brzdy limitujacu vysku
verejné¢ho dlhu v pomere k HDP.

Samozrejme, aj v oblasti verejného dlhu sa skryvaju v regione strednej a vychodne;j
Eurdpy vyrazné rozdiely. Najvacsim verejnym dlhom v pomere k HDP v sti¢asnosti v regione
disponuje jednoznaéne Mad’arsko. Uz spominané roky nezodpovednej rozpoctovej politiky
viedli k tomu, Ze Groven verejného dlhu krajiny v roku 2010 dosiahol az 81,7 % HDP. Téato
urovenn verejného dlhu pritom uz nie je dlhodobo udrzatelnd pre mali ekonomiku, akou
Mad’arsko nepochybne je. Sved&i otom aj nutnost’ prijatia spoloénej pomoci EU, MMF
a Svetovej banky v roku 2008, ktora priniesla Mad’arsku finan¢né zdroje vo vyske 25,1 mld.
USD [4]. Bez tejto pomoci by madarské verejné financie s velkou pravdepodobnostou
skolabovali a krajina by musela vyhlasit’ Statny bankrot. V stcasnosti st pritom mad’arské
verejné financie stale v zranitelnom stave, o com svedCia aj rokovania mad’arskej vlady
s MMF a EU o d’aliej finanénej pomoci.

Pre zhodnotenie vyvoja verejnych dlhov v strednej a vychodnej Eurdpe je zaujimava
aj celkovad dynamika jej rastu v skimanych Statov v rokoch 2008 — 2010. Najvyssi rast
verejného dlhu v tomto obdobi zaznamenali dva pobaltské Staty — Litva a LotySsko. Oba Staty
boli velmi silno zasiahnuté globdlnou hospodérskou krizou, pricom v tychto Statoch sa
vytvorila aj pomerne vel'ka bublina na trhu s nehnutelnostami. Vysledkom hospodarskych
problémov bol raketovy rast deficitov verejnych financii, ¢o viedlo k rastu verejného dlhu
v Litve 0 22,5 percentudlnych bodov a v LotySsku o 22,7 percentudlnych bodov v pomere k
HDP. Vyrazny narast verejného dlhu v tychto rokoch zaznamenala aj Ukrajina (19,5
percentudlnych bodov) a Bielorusko (19,3 percentudlnych bodov). Problémy s udrzate'nost'ou
financovania verejného dlhu mé pritom najmé Bielorusko, ktoré muselo v roku 2011 prijat’
finan¢nt pomoc od Ruskej federacie vo vyske 3 mld. USD [2]. Tieto zdroje vSak evidentne
neboli postacujice, ked’Ze na jar roku 2012 Bielorusko ziadalo uver od MMF [6].

Co sa tyka Slovenska, ta patrila na zadiatku globalnej finanénej krizy medzi relativne
malo zadlZené Staty v regione strednej a vychodnej Eurdpy (27,9 % HDP na konci 2008). Uz
spomenuté¢ vysoké deficity Statneho vSak rozpoctu prispeli k dynamickému rastu verejného
dlhu, ktory na konci roku 2009 dosahoval 35,6 % HDP a na konci roku 2010 41,1 % HDP [8].
Na buduce d’al$ie zdlZovanie krajiny vSak bude mat’ vazny vplyv tstavny zdkon o dlhove;j
brzde platny od marca roku 2012, ktory limituje vySku slovenského verejného dlhu na 60 %
HDP. Ministerstvo financii pritom musi pripravovat’ korekéné opatrenia v momente, ked’
vyska verejného dlhu dosiahne 50 % HDP. To mozno o€akéavat’ na jar 2013, bude preto vel'mi
zaujimavé sledovat’ dal$i vyvoj verejného dlhu a nasledné reakcie slovenskej vlady. Na
druhej strane vSak treba dodat, Ze na konci roku 2011 bolo Slovensko v skupine V4 spolu
s Ceskou republikou najmenej zadlZzené v pomere k HDP.

Zaver

V sucasnosti si uz vicSina Statov v regione strednej a vychodnej Eurdpy uvedomuje
vaznost’ situacie v oblasti verejnych financii, a preto takmer vSetky Staty ohlasili postupné
okresanie svojich rozpoctovych deficitov. Tento trend naznacuju aj posledné dostupné
prognozy MMF, ktoré ocakéavaji postupné zniZzovanie deficitov na trovni regionu az do roku
2016. V tomto horizonte by sa priemerny rozpoctovy deficit Statov v regione mal zniZit’ az na
uroven 1,6 % HDP. Pozitivne smerovanie verejnych financii v regione podporuje aj dohoda
z o fiskalnom pakte vramci EU, kedZe az desat Statov vregiéne je &lenom tohto
integratného zoskupenia. Jednym z najddleZzitejSich bodov dohody je de facto zékaz
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Strukturdlnych deficitov, ktoré mozu dosiahnut’ maximalne vysku 0,5 % HDP. To znamena,
ze v ¢ase hospodarskeho rastu budii musiet’ signatari tejto dohody mat’ minimdlne vyrovnané
Statne rozpocty.

Celkové zlepSenie rozpoctovej discipliny povedie v nasledujicich rokoch aj k
postupnému znizeniu verejnych dlhov $tatov v regione. V prvom kroku je cielom zastavenie
tvorby novych dlhov a nésledne znizenie Urovne dlhu uz existujliceho. Vysokd uroven
verejného dlhu totiz postupne zdrazuje jej obsluhu, ¢o znizuje mnozstvo finanénych zdrojov
na plnenie zdkladnych uloh $tatu. Vo viacerych Statoch strednej a vychodnej Eurdpy je
verejny dlh uz teraz na dlhodobo neudrZatel'nej Grovni a jej navrat na uroven udrzateI'ni moze
trvat’ aj viac nez jedno desatrocie.

Zaverom mozno povedat’, ze globalna finan¢na a hospodarska kriza vo vyraznej miere
zhorsSila hospodarenie vacSiny Statov v regione strednej a vychodnej Europy a niektoré Staty
posunula do pozicie, ktord nie je dlhodobo udrzatelnd (napr. Mad’arsko alebo Bielorusko).
Pozitivom je, Ze v stGcasnosti uz si vSetky Staty uvedomujii vdznost’ situdcie a aktivne sa
snazia o zlepSenie svojej rozpoctovej politiky. Na druhej strane, akékol'vek oslabenie
globalneho rastu alebo pripadnd globadlna recesia méze vyrazne naruSit snahy Statov
o manazment verejnych financii a moze niekol’ko d’al§ich Statov regionu posunit’ do stavu
fiskalnej neudrzatelnosti.
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ZMENY DANOVEHO MIXU SLOVENSKA A CR V OBDOBI KRIZE'

CHANGES IN THE TAX MIX OF THE SLOVAK REPUBLIC AND THE CZECH
REPUBLIC IN THE PERIOD OF CRISIS

Kvéta Kubatova

Abstrakt

Cilem piispévku je provést komparativni analyzu vyvoje dafiové kvoty Slovenska a Ceské
republiky v obdobi krize, resp. porovnat rozdily v celkové danové kvoté a dilcich kvotach
v roce 2010 a 2007 podle hlavnich druhti dani ve €lenéni podle Eurostatu. PouZitou metodou
je metoda rozkladu indexi na slozky zndma z ekonomické statistiky. Bylo zjisténo, Ze
v dosavadnim prib¢hu krize se danové kvoty sblizily. AvSak zatimco osobni diichodova dan,
dain korporaci a pfispévky na socidlni zabezpeceni rozdil mezi kvotami obou stati
zmenSovaly, DPH a ostatni nepifimé dan¢ plisobily opacnym smérem.

Kli¢ova slova: daiiova kvota, struktura danové kvoty, daitovy mix

Abstract:

The aim of the paper is to perform a comparative analysis of developments in the tax quota of
Slovakia and the Czech Republic in times of crisis, respectively to compare differences in the
overall tax quota and sub- quotas in 2010 and 2007 by major types of taxes in the breakdown
according to Eurostat. The method used is a method of decomposition indices into
components known from the economic statistics. It was found that in the current fiscal crisis
is over quota converged. However, while personal income tax, corporate and social security
contributions diminished the difference between the two countries quotas, VAT and other
indirect taxes acted in the opposite direction.

Key words: tax quota, structure of the tax quota, tax mix

JEL Klasifikace: H2

Uvod

Finanéni, ekonomicka a nasledné fiskalni krize, ktera zacCala v zafi roku 2008 ve
Spojenych statech, zasahla postupné také zemé Evropské unie. Na Slovensku a v Cesku se
prvni ptiznaky krize zacaly projevovat koncem roku 2008 a trvaji dosud, stejné jako ve vSech
dalSich statech zasazenych krizi. Sou€asna krize vykazuje pon€kud odlisné atributy oproti
pfedchozim, a to zejména v rozsahu dopadt, amplitudé a délce hospodarského cyklu a také
reakce vlad ke zmirnéni jejich dopadl jsou vice sledovany. Novym prvkem je pak globélni
charakter krize v podminkidch Eurozény a Schengenského prostoru (k podobnostem a

rozdilim mezi soucasnou krizi a krizi 30. let se zabyva napt. Eichengreen, 2011 nebo Bordo,
2008).

! Tento prispévek vznikl jako jeden z vystupi vyzkumného projektu VEGA €. 1/0908/12 “Fiskalna a menova
politika a ich vplyv na medzinarodné podnikanie v §tatoch EU” feSeného na Paneurdpske vysoké skole v
Bratislave
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V roce 2007 ¢&inila danova kvéta Ceské republiky 35,9 % a kvéta Slovenska byla 29,3
%. Rozdil mezi dafiovymi kvétami SR a CR byl tudiz 6,6%niho bodu. V roce 2010 obé kvoty
poklesly, a to u Slovenska na 28,1 % a u Ceska na 33,9 % a rozdil mezi nimi klesl na
5,8%niho bodu. To znamena, Ze rozdil mezi kvotami klesl o 0,8%niho bodu.

1. Pouzita data a metoda vypoctu

Data pro Cesko a Slovensko o datiovych vynosech v jejich struktufe v letech 2010 a
2007 byla vzata z publikace European Commission (2012), ktera poskytuje udaje o vynosech
dani pro vSechny zemé¢ EU a pro Island a Norsko. Jednotnd metodika dat, véetné metody
akrualni pro ziskdni nejen HDP, ale 1 daflovych vynost, zajistuje konzistenci. Dafiova kvota
celkem byla rozdélena na slozky podle jednotlivych druhti dani podle tfidéni Evropské
komise, a pro naSe ucely vzniklo 5 druhii dani plus skupina ,ostatni dané* v nasledujici
podobg:

Osobni dichodova dan

Dan ze zisku korporaci

Ptispévky na socialni zabezpeceni (zahrnuje i povinné zdravotni pojistné)

DPH

Ostatni nepfimé dané

Ostatni dané.

Popisné statistiky uvadi Tabulka 1:

Tabulka 1: Daiiovy mix SR a CR v letech 2007 a 2010*

Rozdil

SR 2007 2010|2010 - 2007
PIT 2,6 2,3 -0,3
CIT 3 2,5 -0,5
SSC 11,7 12,3 0,6
ODT 0,6 0,6 0
VAT 6,7 6,3 -0,4
IT 4,7 4,1 -0,6
celkem 29,3 28,1 -1,2
CR

PIT 4,3 3,6 -0,7
CIT 4,7 3,4 -1,3
SSC 15,7 15,3 -0,4
ODT 0,1 0,1 0
VAT 6,3 7 0,7
OIT 4,8 4,5 -0,3
celkem 35,9 33,9 -2

*podily dafiovych vynost na HDP
Pramen dat: European Commission (2012), vlastni vypocty

Vypolty byly provedeny programem Excel 2010. Vychazi se z tvahy, Ze polozka
zmény rozdilu mezi dafiovymi kvotami SR a CR mezi lety 2007 a 2010 (vy$e zminénych 0,8
bodu), se mize rozdélit na 6 slozek, s¢itancti, podle Sesti druht dani, pfi€emz nckteré slozky
budou kladné, jiné zaporné.
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Rozklad je proveden podle odvozeného vzorce (identity)'.
Danova kvéta (TQ) je podil celkovych daitovych vynost (TTR) na hrubém domacim
produktu (GDP):

TTR
- (1)
GDP 5
Rozdil mezi TQ Ceské republiky a TQ Slovenské republiky (QD) je:
QD =TQg -TQ 2)

Rozdil mezi QD v roce 2010 (QD2010) a 2007 (QD2007) se da rozlozit na scitance,
z nich kazdy vyjadiuje pfinos jednoho druhu dani k celkovému rozdilu (vyraz v zavorce pro
rizna i):

QD2010 - QD2007 = Z(QDizom - QDizom) 3)

i=1,2,...,6
QD" resp. QD> je rozdil mezi dafiovou kvétou SR a CR v roce 2010 resp. 2007 pro dait
1.

2. Vysledky analyzy

Riist rozdilu mezi dafiovou kvotou SR a CR mezi roky 2007 a 2010 rozlozeny na
ptinos jednotlivych dani podle vzorce (3) ukazuje Graf €. 1:

Graf 1: Vliv jednotlivych skupin dani na vyvoj rozdilu mezi datiovymi kvétami SR a CR
v letech 2007 - 2010

- ,/,

O T T T T T T :\
PIT l CIT SSC oDT VAT OIT celkem
o5 v :

PIT - personal income tax, CIT - corporation income tax, SSC - social
security contributions, ODT - other direct taxes, VAT - value added tax, OIT
- otherindirect taxes

in % points oftax quota

[
[y

Pramen dat: European Commission (2012), vlastni vypocty

Vyska sloupecku pro kazdou dan v grafu zavisi mj. na podilu té které dan¢ na HDP,
takZe vEét$i dan¢ maji vyznamnéjsi pfinos k celkovému piiblizovani danovych kvét SR a CR
¢i jejich oddalovani. Celkové (posledni sloupecek v grafu) se, jak jiz bylo zminéno obé kvoty

vvvvvv
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ptiblizily o 0,8 procentniho bodu. Z grafu je vidét, Ze nejvétsi podil na sblizeni obou kvot v
letech 2007 az 2010 m¢ly ptispévky na socidlni zabezpeceni, ddle dané korporaci a osobni
dichodové dané. K ristu rozdilt v kvotach obou zemi pak ptispivaly dané nepiimé, zejména
DPH.

Na Slovensku v obdobi 2007 — 2010 klesly kvoty vSech zkoumanych skupin dani
(kromé “ostatnich pfimych dani”, jejichz nepatrna kvéta se zachovala). V Cesku klesly kvéty
také u vSech skupin, kromé DPH (a opét kromé “ostatnich pfimych dani”, jejichZ nepatrné
kvota se zachovala). Pouze u jedné skupiny dani — ostatni pfimé dané (jde zejména o
majetkové dan€¢) — je v roce 2010 kvota vySsi na Slovensku, jinak jsou 1 dil¢i kvoty vzdy na
Slovensku niz&i nez v CR.

Zjisténé vysledky odréazeji danovou politiku obou zemi v dob¢ krize. V tomto obdobi
doglo v Ceské republice k vyraznému riistu sazeb nepfimych dani pravé v reakci na pokles
vynost v disledku krize. Ceska vlada se snazila zejména u DPH zabranit poklesu vynost, a
proto zvysila jak zakladni, tak snizenou sazbu dané. V roce 2010 je v Cesku zakladni sazba
vy$$i o 1%ni bod oproti roku 2007 (riist z 19 na 20 %), zatimco na Slovensku zlistava po celé
obdobi sazba na tirovni 19 %. Co se tyké sniZzené sazby, ta je v Cesku zvysena z 5 dokonce na
10 %, zatimco na Slovensku je sazba 10 % beze zmény a navic je u vybranych polozek
snizena na 6 %.

V obdobi krize zhruba polovina zemi EU zvysila bud’ zékladni nebo sniZenou sazbu
DPH (European Commission (2010), European Commission (2011a) a u druhé poloviny
zlistaly sazby beze zmény. Cesko se tedy zafadilo do prvni a Slovensko do druhé skupiny.

Kvéty ptimych dani, a to jak osobni dichodové, tak dan korporaci se v obdobi 2007 az
2010 u obou zemi sniZovaly a pfiblizily vzdjemné. U dané korporaci to lze pficist podobné
expanzivni vladni politice — sniZzovani dan¢ v obou zemich (Jak uvadi European Commission,
2010, v Cesku doslo ke snizeni sazby a na Slovensku k uZeni zakladu dan&). U dan& osobni
dichodové doSlo podle European Commission (op. cit.) u zmény na Slovensku, a to ke
z0zeni daniového zakladu.

U socialniho pojistného se kvoty obou zemi sblizily, coZ ale nelze jednoznacné pficist
protikrizové politice, nebot zmény byly pouze v Cesku, ale pfi malém poklesu sazby se
ponckud rozsitil zaklad.

Shrnuti a zavér

Komparativni analyza vyvoje dafiové kvoty a datiového mixu Slovenska a Ceské
republiky v obdobi krize v letech 2007 a 2010 ukézala, Ze celkové se obé kvoty pfiblizily o
0,8 procentniho bodu. Nejvétsi podil na sblizeni obou kvét v letech 2007 az 2010 mély
pfispévky na socialni zabezpeceni, ddle dan¢ korporaci a osobni diichodové dané. K rlstu
rozdilt v kvotach obou zemi pak pfispivaly dané nepiimé, zejména DPH.

Tyto vysledky, ackoliv je nelze pfeceiiovat, nebot” dopady na daitiové kvoéty jsou
v fadech procent ¢i desetin procent, odrazeji u obou stati expanzivni fiskalni politiku u dani
pfimych, zejména dané korporaci a protitendenci u dani nepiimych, u nichZ je snaha o
zvySeni vladnich pifjmi (je to tedy politika restriktivni). V Ceské republice se presun
bfemene dani z pfimych na nepiimé uskutecnil cilené a s pozitivnim vysledkem.
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ENVIRONMENTALNA PROBLEMATIKA AKO PRIESTOR PRE
KOMPLEXNE UPLATNENIE NOVEJ (NAVRHOVANEJ) METRIKY

ENVIRONMENTAL ISSUES AS A SPACE FOR THE TOTAL IMPACT
APPLICATIONS

Pavol Molnér, Martin Dolinsky

Abstrakt

Vycerpavanie prirodnych zdrojov je dnes uz alarmujucim faktom. Vedci na tento problém
kontinudlne upozornuji uz viac ako tridsat’ rokov. Nové $tudijné programy, ako aj profesijné
orientdcie sa vyvinuli aby dokladnejSie preskumavali problematiku trvalej udrZatelnosti
(environmentalni ekonémovia, environmentdlni psycholdgovia, atd’.), ale hlavny krok este
stale nebol urobeny. Podniky a $pecialne kategoria malych a strednych podnikov, povazovana
za najvicsieho zneCistovatela, eSte stdle neprechadzaju systematickym vzdeldvanim vo
vzt'ahu k novym environmentalnym metrikdm. Hlavnou bariérou je nedostatok Tudskych
a casovych kapacit v malych a strednych podnikoch a takisto presved€enie ich manazmentov,
ze zavedenie politiky spolocenskej zodpovednosti je prili§ nakladné. Vyskumné aktivity
Katedry podnikovej ekonomiky a manazmentu Fakulty ekondmie a podnikania Paneuropskej
vysokej Skoly v Bratislave sa snazia dopomdct’ k zmene momentdlneho statusu quo, ato
vypracovanim metodiky s konkrétnou metrikou, a najnovsie systematickou spolupracou
s malymi a strednymi podnikmi.

KPuacové slova: Spolocenska zodpovednost, environmentalna metrika, environmentalna
efektivita, dizajn

Abstract

Depletion of global natural resources is today’s alarming fact. Scientists were continually
pointing out these issues for more than 30 years. New study curriculums and professional
orientations were developed in order to better investigate these issues (environmental
economists, environmental psychologists, etc.), but the main step was still not done.
Companies, and especially the biggest polluter — Small and Middle Sized enterprises, were
still not systematically educated in terms of new environmental metrics. The main barrier is
lack of human and time capacities from the side of Small and Middle Sized businesses and
their belief that Corporate Social Responsibility policy implementation is too costly. Research
at the Department of Economy and Management Faculty of Economy and Business Pan
European University in Bratislava tend to change this status quo via design of methodology
with the particular metrics, and last but not at least with systemic cooperation with Small and
Middle Sized enterprises.

Keywords: Corporate Social Responsibility, environmental metrics, environmental
effectivity, design

JEL Klasifikacia: Q51
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1. Introduction

Research activities at the Faculty of Economy and Business, Department of Economy
and Management, Pan European University in Bratislava, oriented towards solving selected
issues within the field of environmental economics, are of a very high importance. Based on
the study program orientation, small and medium sized enterprises “space” has been
identified as our main concentration. Our selected research orientation was firstly explained in
2011 in Portugal: “In order to succeed with environmental metrics implementation, thinking-
tank, international and governmental initiatives cannot stand alone. In order to reach synergy
effect, business units must be willing to cooperate”[2]. Today, our research contains
programmed activities devoted for persuading businesses to cooperate in environmental
metrics implementation. One of the more recent particular research outcomes was presented at
the International Conference on Environmental Systems Science and Engineering (ICESSE
2012), Tokyo, Japan in May, 2012 under the title ,,Environmental Performance Assessment
Model as s Sustainability Decision Tool for Small and Middle Sized Enterprises® (SME-s).
Author’s (Molnar, Dolinsky) paper has been devoted to the “description of a way how to
exactly and universally measure current environmental impact of company’s processes. One
of the expected outcomes of upper-mentioned research activities is a completion of PhD thesis
of a doctoral student Martin Dolinsky. Integral part of research is a field work already done in
Italian region called Lombardia. The remaining parts of field work are programmed to be
realized in Slovakia and Austria.

2. Theoretical outcomes

One of the very important activities within our research is to uncover the “fake
environmental improvements”, i.e. positive environmental solutions having negative side
effects. For this reason, environmental specialists and environmental economists are using
terminus — technicus “life cycle approach”. Taking into consideration phases of life cycle, it is
possible to account character of fuels and materials used in particular production. Our model,
respecting life cycle approach, is able to track origin of fuels used in company processes by
involving preceding stages of processes and their impact. In figure no.1, we can see projection
of entire impact assessment. At the beginning, we are oriented on calculation of IMPACT of
identical machines/appliances (3 - the third tier), then we calculate IMPACT of all
machines/appliances within one department (2 — the second tier), and finally, we calculate
IMPACT of entire company (1 — the first tier).

/\ Total IMPACT of whole production > (1) Total IMPACT, =1y + IIy+...+ my
_> (2) 10 = X0+Y0+Z0+...+l’l0;
1y_Own 11, _Partner’s
production plant production plant 1y=XgtY’y+2Z°y+...+n’

—» (3) Xo = ap*bo*co™dy; Yo = a’g*b’g*c’y*d’y;

Z() — a”o*b”o*c”o*d”o

Xo Y, Zy X’ Yol Z%

@ —— Total IMPACT of identical product
— made by one machine

Figure no. 1: Total IMPACT philosophy presentation. ~ Source: Own calculations

Going deeper into the model — into the third tier, we are able to measure “success” of a
concrete environmental innovation (product, process or organizational). In third tier, we are
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having multiplicative elements, which predefine calculation method used. Calculation
contains e.g. width of a steel tape (a), thickness (b) and standard move of a production line
(c). We are using software solution calculating integral method based on integrating the
differential (4) according to formula (5).

U = ufL = A = [hdudo — phdundb + L udwe
wiiy) —uityd=f — wil! j' — ®ill f._: e Ml "'+J-i.1 —— el (5)

The right side of equation represents desired calculation of partial changes. Third tier
calculations in our model are based on principles expressed in equations (4,5). Thanks to
these principles, we are able to graphically project changes in elements a,b,c (see figure no.2).

i ........ o lac
S
IRt
| D Figure no.2: Graphical projection of changes in
: I SIS S— elements. Source: Own design
: b
: "... a b

3. Scientific research in Italy - outcomes

Above mentioned model was in the time period June 2012 — August 2012 tested
within the departments of Italian Small and Middle Sized Enterprise Pintlnox, S.p.a. Our stay
with the company management and their employees has confirmed our presumptions:

* Management of this Small and Middle Sized enterprise didn’t possess know-how
related to the sustainability and Corporate Social Responsibility issues. The reason
behind was time limitation and lack of available manpower — both limitations are
typical for Small and Middle Sized enterprise.

* Pintlnox, S.p.a. is realizing environmental innovations on a regular basis without
being conscious of it. This recently standard situation was caused by missing
“environmental know-how”. However, the delivery of new environmental metrics
perfectly identified hidden environmental strengths of PintInox, S.p.a. Our main
assumption was confirmed in this case — Pintlnox, S.p.a. is supporting local
community by distributing proportionally bigger economic value into the region
and is capable of dynamic Corporate Social Responsibility policy.
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4.  Dynamic Corporate Social Responsibility policy

Applied environmental metrics discovered enough environmental innovations to be
able to create functional and long-lasting Corporate Social Responsibility policy (some
authors may call it “Environmental Management System”). According to author’s opinion, it
is possible to incorporate Corporate Social Responsibility concept into existing company’s
systems of control and management while preserving key competences and key business
goals, Corporate Social Responsibility policy cannot be in a contradictory position with
business intentions of a company [4]. Our model labeled technical office and its director as an
“environmental center”, because as uncovered, strategic moves made by him were having the
best “environmental efficiency” — his decisions in design phase were giving back the biggest
environmental gains (see figure no.3).

Model of fork - SIRIO

|
|
|
i <<—— Width of a steel tape (b) — contribution to an overall
| Ab environmental performance improvement = 68.35%
|
: /’I_ T T _/7
P72 ’
< i/_ - _I// |::> 9m” of Earth rescued per one fork produced
|
i
[ |
i |
1! |
¥
// I . . .
o // <—— Thickness (c) — contribution to an overall
A ﬁk environmental performance improvement = 0% (Ac)
a

Standard move of a production line (a) — contribution to an
overall environmental performance improvement = 31.65%

Figure no. 3: Environmental innovation achieved. Source: Own

IMPACT calculation of all three tiers in the company identified Technical office
(Ufficio tecnico) as the best environmental performer among all departments — with the
highest contribution into improved environmental performance of a company. Integral method
defined a contribution of every change into the overall improvement of environmental
performance. The highest contribution was caused by the change in a width of a stainless-steel
(AISI 304) tape used for cutting process (see figure no.4). Our model identified a concrete
managerial decision which can be labeled as the best environmental innovation in the
company — design changes.

Figure no. 4: AISI 304 stainless steel tape. Source: Own design
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The success of our model automatically creates potential to set up “dynamic” Corporate
Social Responsibility policy. “Dynamic” in this case means that company management was
shown a way how to proceed with additional most effective environmental innovations on
their own. Our model identified, where the central point of environmental actions and
sustainability in a company lies.

5.  Corporate Social Responsibility policy creation

Fully functional Corporate Social Responsibility policy cannot be set up with one
department only. It requires inter-organizational cooperation of more relevant units. Figure
no. 5 shows social network created in Pintlnox, S.p.a., representing the information flow
among selected departments. Certain portfolio of tasks together with instructions was given to
each of these departments to be responsible for maintenance of its own indicator. PintInox,
S.p.a. didn’t possess specific databases required for indicator development. Our team has
created the necessary ones and department leaders were given a short training how to
maintain them. In this case, we used standards developed by Global Reporting Initiative [5].

I:]Rmsem

e

»
@ Materiali di consumo
Marketing
»
A »

~()»\counsu
A

a4

Uffico tecnico

@ Arministrazone

& Materie prime

Figure no. 5: Corporate Social Responsibility policy in PintInox, S.p.a.. Source: Own design

Corporate Social Responsibility policy creation starts with data-mining, information is being
collected from three departments (Materiali di Consumo — Department of Material
Consumption, Materie Prime — Raw Materials Department and Amministrazione — Financial
Department). Then there are four departments responsible for creation of concrete indicators
(Risorse Humane — HR, Ufficio Tecnico — Technical office, Marketing and Acquisti - Buyers).
Marketing is then responsible for presentation of Corporate Social Responsibility policy to
third parties. Following table no. 1 adjusts concrete department to an environmental indicator.

Department Indicator

Technical office m” of earth surface consumed

Human Relations Procedures for local hiring (EC7 Indicator)

Buyers Origin of suppliers (EC6 indicator)

Marketing Distribution of wealth into the community
(EC1 indicator)

Table no. 1. Source: Own design
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6. Additional indicators

Our team was not authorized yet to publish results comparing local minimum wage
with the average wage for new employees within the company. However, remaining
indicators from the table no. 1 are part of section 6.

6.1. Additional indicators — Economic Value Generated (EC1)

Chart no.1 is a projection of company’s economic value retained and generated into
the society. As we can see a proportion between generated value and distributed value is
narrowing every year from the year 2008 (when Pintlnox, S.p.a. was negatively affected by
the financial crisis). We can conclude that every year, Pintlnox, S.p.a. is distributing
proportionally bigger value into the community.

Pintlnox, S.p.a. - distribution of wealth into the
community according to Global Reporting
Intitiative EC1 standard

250,000.00
_____ ., . ******EVG (Economic Value
200,000.00 et . ot Generated)
(] ’ : e e Lo N
% /\ i EVD (Economic Value
TEJ- 150,000.00 A Distributed)
; 100,000.00 Economic Value Retained
§ (EVR)
& 50,000.00
>
w
0.00
2006 2007 2008 2009 2010 2011
-50,000.00

Chart no. 1: Environmental indicator maintained by Marketing department, Source: Own design

6.2. Additional indicators — Origin of suppliers (EC6)

To answer a question “how the local community is being defined”, Global Reporting
Initiative has developed a standardized indicator EC6 stating a geographical concentration of
those business partners offering services to PintInox, S.p.a. (see chart no.2). EC6 indicator
valuates financial outflow from the company into the community - more local suppliers are
being financed by a company, the bigger commitment towards local community it is. Going
through the whole document describing Global Reporting Standard indicators, we can spot
systemic effort to set up a definition of being responsible at a local level — being responsible
locally. This kind of effort has an economic dimension which is aimed at a money flow
investigation — paying to local suppliers (EC6 indicator), to employees and to employees
having family lives located in the region (EC7 indicator). The effort to come up with
definition of corporate social responsibility investigating economic dimensions is in our
opinion very logical. Companies, during their productive life, are utilizing manpower and
resources available in the region of their daily operations. Measuring, how they are
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“repaying” utilization of these services is therefore very logical step toward identification of
their level of corporate social responsibility.

Suppliers divided according to distance from the
official seat of Pintlnox, S.p.a. in Sarezzo (EC6
standard)
- B Number of
Pesaro e urbino [ 424 km] suppliers
Pordenone [ 282 km] -
Bologna [229 km] Suppllers were
4 categorized according to
Trento [ 183 km] E their origin (to which
Parma [ 144 km] province they belong to).
_ . Then the provinces were
Piacenza [ 119 km] - orered based on the
Lecco [ 90,9 km] distance of their capital
) ] city from the official seat
Brescia [16,7 km] ¥ ‘ ‘ © | of Pintlnox, S.p.a.
0 50 100 150
Chart no. 2: Environmental indicator EC6 maintained by Buyers department, Source:
Own design

7. Eco-Management and Audit Scheme

Core indicators (in correspondence with the EMAS - Eco-Management and Audit
Scheme) — according to regulation (EC) No 1221/2009 of the European Parliament and of the
council from November 25, 2009, stated key environmental areas-as follows:

L. Energy efficiency
II. Material efficiency,
III. Water;

IV. Waste,

V. Biodiversity; and
VI.  Emissions.

Each core indicator is composed of:
1. figure A indicating the total annual input/impact in the given field;
2. figure B indicating the overall annual output of the organization; and

3. figure R indicating the ratio A/B.

Each organization shall report on all 3 elements for each indicator. The indication of the total
annual input/impact in the given field, figure A, shall be reported as follows:

L. on Energy efficiency:

- concerning the ‘total direct energy use’, the total annual energy consumption,
expressed in MWh or GJ,
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- concerning the ‘total renewable energy use’, the percentage of total annual
consumption of energy (electricity and heat) produced by the organization from
renewable energy sources,

II. on Material efficiency

- concerning the ‘annual mass-flow of different materials used’ (excluding energy
carriers and water), expressed in tones,

I1I. on Water
- concerning the ‘total annual water consumption’, expressed in m3,
IV. on Waste

- concerning the ‘total annual generation of waste’, broken down by type, expressed in
tones,

- concerning the ‘total annual generation of hazardous waste’ expressed in kilograms or
tones,

V. on Biodiversity
- concerning the ‘use of land’, expressed in m” of built-up area
VI.  on Emissions

- concerning the ‘total annual emission of greenhouse gases’, including at least
emissions of CO2, CH4, N20, HFCs, PFCs and SF6, expressed in tones of CO2
equivalent,

- concerning the ‘total annual air emission’, including at least emissions of SO2, NOx
and PM, expressed in kilograms or tones,

Presented indicators represent the potential “space” for the Total Impact Applications, which
will be the future area of author’s research activities. In some areas, our assessment model
goes far beyond the current objectives expressed by Eco-Management and Audit Scheme. Our
model, in addition, involves also:

* Search for environmental centre in assessed company. This includes also assigning a
responsibility for managerial decisions with the highest environmental efficiency to a
concrete employee.

* Social indicators — indicators measuring the welfare provided by a company to its
employees and local communities.

* Corporate Social Responsibility policy formulation and presentation.
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Conclusion

Our current research orientation is Small and Middle Sized Enterprises. According to
annual report on SMEs prepared for European Commission, SMEs represent 99.8%
enterprises operating in European Union (EU) and employ 66.9% of European labor force,
58.4% of the total Gross-Value Added produced by private business in the EU in 2010 was
accounted for by SMEs [4]. ISO 14001 and EMAS certifications are valuable initiatives
towards greener and sustainable future, but the primary intention should be incentive to
persuade SMEs that new environmental metrics is a viable business concept. Our cooperation
is the very first step. After two months of our presence on site of Pintlnox, S.p.a., we were
able to demonstrate, that environmental innovations were already done in a particular
company. In addition, discovery of environmentally-friendly managerial decisions was a
costless activity. We have changed the initial viewpoint of management of Pintlnox, S.p.a.,
because they initially presupposed that any kind of environmental innovation realization
causes additional costs. After two months, we accomplished our main goal — to formulate
Corporate Social Responsibility policy based on existing innovations. Company management
was then shown a way, how to continue with environmentally-friendly decisions. During
second period, our team will act as an advisor in the future implementation and maintenance
of dynamic Corporate Social Responsibility policy.
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DOPADY FINANCNI KRIZE NA VEREJNE FINANCE CR A NA RUST
RIZIKOVE AVERZE INVESTQRﬁ K NARI"JSTp UROKOVE SAZBY
Z VLADNICH DLUHOPISU

IMPACT OF THE FINANCIAL CRISIS ON PUBLIC FINANCES CR. GROWTH
RISK AVERSION OF INVESTORS TO INCREASE INTEREST RATES ON
GOVERNMENT BONDS

FrantiSek Ochrana

Abstrakt

Studie analyzuje dopady soucasné finanéni krize na rozpoétovou bilanci a vefejny dluh CR
z pohledu plnéni maastrichtskych konvergencénich kritérii a Paktu stability a ristu. Analyzuje
zmeény strukturalniho salda ve vztahu k HDP v ptfedchozich letech a podava jeho stiednédoby
vyhled pottebny ke splnéni fiskdlnich cili. Zkouma vztah finanéni krize, zadluZeni vladniho
sektoru z pohledu plnéni konvergenénich kritérii. Zamysli se nad vlivem finan¢ni krize a
zvySenim rizikové averze investort k nariistu urokové sazby z eskych vladnich dluhopist a
formuluje doporuceni pro eliminaci investorského rizika tzv. ndkazy nedtvéry.

Kli¢ova slova: Finan¢ni krize — vefejné finance — riziko v podnikani

Abstrakt

The study analyzes the impact of the current financial crisis on the fiscal balance and public
debt CR for fulfillment of the Maastricht convergence criteria and the Stability and Growth
Pact. The article analyzes changes in the structural balance relative to GDP in previous years
and served his term outlook necessary to meet fiscal targets. It examines the relationship of
the financial crisis, government debt in terms of fulfillment of the convergence criteria. It
ponders on the influence of financial crisis and increasing risk aversion of investors to
increase interest rates on Czech government bonds and formulates recommendations to
eliminate the risk of infection investor confidence.

Key words: Finance crisis — Public finance — Risk in Business

JEL Klasifikace: G 01, H21, H22, H23

1. Vychodiska problému

Fenomén finanéni krize je jednim z aktudlnich vyzkumnych problémt soucasnostil. Soudoba teorie reflektuje
otazku ekonomické a financni krize zrtiznych pohledt. Jak ukazuji vyznamni autofi zkoumajici problém
finanéni krize (Krugman,2001; Mishkin,1992; Roubini — Mihm, 2010; Soros, 2008; Taylor, 2009), soudoba
ekonomicka teorie z hlediska intenze a extenze pojmu ,,finan¢ni krize“ rozliSuje ,,ménovou krizi* (,,currency or
exchange rate cisis), ,,bankovni krizi“ (,,banking cisis*), ,,dluhovou ¢&i uvérovou krizi“ (,,credit or debt cisis*).
Zobecnénim problému ze soucasné krize se zabyvaji napf. Pressacco a Horvath (2011). Nové pojeti predstavuje
»Systémova krize* (,,systemic crisis), coz zmifiuji Roubini ¢i v ¢eské literatufe napt. Dvorak (2008).

Pojmem ,,systémova finan¢ni krize“ se oznacuje takova krize, ktera z hlediska extenze pojmu ,,finan¢ni krize*
denotuje vSechny (nebo vétsinu) vyse uvedenych druht krizi. ,,Systémova krize“ je takovou krizi, kdy jeji

! Referat je vystupem z vyzkumného ukolu VEGA 1/0908/12 2012-2014 ,,Fiskalna a menova politika a ich
vplyv na medzinrodné podnikanie v tatoch EU.
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pfiéiny a symptomy jsou hledany v systémové nefunkénosti finanéniho  systému (Mishkin, 2001),
v komplexnosti dopadu na ekonomicky systém (Krugman, 2001), ¢i v komplexnosti pfi¢in (Roubini, Mihm,
2001).

Zobecnénim zavéri ze zkoumani finanéni krize se rovnéz zabyva tada védeckych konferenci. Z Ceskych a
slovenskych 1ze zminit naptiklad konferenci poradanou katedrou vefejnych financi na Vysoké skole ekonomické
v Praze (vystupy publikovany ve sborniku praci Kubatova eds.,2011) a konference pofadané Fakultou ekondémie
a podnikania PEVS v Bratislavé, z nichZ byly vydany sborniky referati (Kabét — Sipko eds. 2010;2011).
Vystoupeni na zminénych védeckych konferencich dokladaji, ze finanéni krize zasahla v§echny staty EU. Ty na
krizi posléze zareagovaly vladnimi protikrizovymi zasahy vcetné pouziti fiskalnich nastroju, jakou jsou opatieni
na oziveni ekonomiky prostfednictvim snizovani dani ¢i zvySovani vetejnych vydaji. Takové zasahy maji
dopady na vefejné rozpocty, a to jak na rozpoctové saldo tak i na vetejny dluh. Disledky téchto zasahl ve formé
generovani schodkll vefejnych rozpoc¢ti ukazuje tabulka 1.

Tabulka 1: Saldo vefejnych rozpocti v zemich EU, % HDP

1998 {1999 [2000 [2001 [2002 [2003 2004 [2005 [2006 [2007 [2008 [2009
Eurozona 22 1,3 o1 1,8 2,5 [3.1 F2,9 2,5 1,3 [06 [2,0 |63
EU (27 zemi) 1,9 1,0 0,6 [1,4 [25 [3.1 [29 2,5 14 |08 |23 [6,8
Ceské republika  |-5,0 [3,7 3,7 [5.6 [6,8 [6,6 [3,0 3,6 2,6 0,7 2,7 [}5,9
[rsko 24 7 W8 109 |03 04 14 [1,6 3.0 [0,1 [7,3 143
Recko : : 3,7 14,5 [4.8 5.6 [7.5 |52 [3.6 |51 7,7 13,6
Spanélsko 3,2 1,4 1,0 0,6 [0,5 [02 }03 |1,0 20 |19 |41 [11,2
Slovensko 53 7.4 F12316,5 [82 [2.8 |24 2.8 |35 1,9 |23 [6,8

Pozn.: Saldo vefejnych rozpocti = rozdil mezi piijmy a vydaji vetejného sektoru. Vykazuje se jako % HDP.

Zdroj: Eurostat

Jak je zudajh vtabulce 1 zfejmé, dluhové financovani vetejnych rozpoctl bylo

problémem jiz pfed vypuknutim finan¢ni krize. VéEtSina evropskych zemi totiz dlouhodobé
vykazuje deficitni vetfejné rozpocty. Nékteré staty eurozony dokonce vyrazné presahuji 3%
maastrichtské kritérium rozpoétového deficitu'.
Negativnim dtsledkem deficitniho rozpoctového financovani je, Ze deficity vefejnych
rozpodtii se postupné naditaji do vefejného dluhu (tabulka 2)°. Vefejny dluh je souhrn
pohledavek ostatnich ekonomickych subjekti vici statu a vétSinou se vykazuje jako % HDP.
V obdobi hospodaiské krize tak dochazi k jeho prudké akceleraci, nebot roste jak jeho
nominalni velikost tak i zaroveil klesa HDP.

Tabulka 2: Verejny dluh jako % HDP

1998 {1999 2000 2001 2002 2003 2004 2005 2006 2007 [2008 [2009

! Aktualngjii statistické Gidaje za staty EU sice nejsou k dispozici, aviak podle internetovych stranek MMF
(www.imf.org) zlstava situace v nékterych statech eurozony nadale kriticka. Tak napfiklad Irsko dosahuje
8,3%, Recko 7,3%, Spanélsko 6,4% rozpoctovy deficit méteny k HDP.

? Vefejny dluh je souhrn pohledavek ostatnich ekonomickych subjektil viici statu a obvykle se vykazuje jako %
HDP. Maastrichtské konvergenc¢ni kritérium udava za hranici udrzitelnosti 60% vefejny dluh méfeny k HDP.
Vefejny dluh vétiinou vznika z rozpoétového deficitu. Vyjimkou bylo Ceskoslovensko po politickém pievratu
v listopadu 1989 (resp. poté v CR), kde vefejny dluh pivodné vznikl mimorozpodtové, a to ,nepovedenou*
privatizaci a jeji sanaci (viz tzv. privatizace bank) z vefejného rozpoctu.
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Eurozona 72,8 |71,5 68,8 68,4 68,2 (69,4 (69,8 [70,4 (68,7 66,2 69,7 |78,7

EU (27 zemi) 66,4 165,8 161,9 161,0 60,4 [61,9 [62,2 (62,8 [61,4 58,8 |61,6 [73,6

Ceska republika (15,0 [16,4 18,5 [24,9 [28,2 [29,8 [30,1 [29,7 [29,4 [29,0 [30,0 [35,4

[rsko 53,6 48,5 37,8 35,6 32,2 31,0 [29,7 [27,4 [24,9 25,0 43,9 [64,0
Recko 94,5 194,0 [103,4(103,7(101,7(97,4 (98,6 [100,0[(97,8 95,7 99,2 |115,1
Spanélsko 64,1 162,3 59,3 |55,5 |52,5 48,7 {46,2 @43,0 [39,6 36,2 [39,7 [53,2
Slovensko 34,5 47,9 |50,3 489 K34 42,4 K1,5 [(34,2 [30,5 29,3 [27,7 35,7

Zdroj: Eurostat

Jak je z udajl tabulky 2 zfejmé, primérna evropska zemé dluzi témér 80 % svého
ro¢niho vykonu ekonomiky, pticemz v diisledku hospodaiské krize doslo ke zvySeni tohoto
ukazatele o vice nez 10 p.b. Existuji viak i zemé, kde je vefejny dluh vétsi nez 100 % HDP'.
Vysoky vefejny dluh zatézuje stat, nebot’ zn& musi byt placeny uroky. Napi. v Ceské
republice placeni troka spotiebovava jiz 2 % ro¢niho vykonu ekonomiky.

Soudoba finan¢ni krize ma fadu negativnich dopadu, které se rovnéZz tykaji vetrejnych
financi. N&kterym znich se vénuje tento referat. Cilem referatu je na zéklad¢ teoretické
reflexe problému ,.finan¢ni krize* a sekundarni analyzy dat tykajicich se stavu vefejnych
financi v CR prozkoumat dopady finanéni krize na rozpoétovou bilanci centralni vlady a na
vefejny dluh CR a upozornit na problém riistu rizikové averze investori k nariistu trokové
sazby z vladnich dluhopist.

2. Analyza dopadii finanéni krize na deficit vladniho sektoru CR

Pro analyzu rozpoctového deficitu a hodnoceni Cinnosti vlady je dilezité odhalit,
jakym zptisobem rozpo&tovy deficit vznikl®. Pro Ceskou republiku je charakteristické, Ze
deficit je zplsobovadn zejména Ccinnosti vlady. To znamend, Ze dominantni slozkou
rozpoctového deficitu je strukturdlni deficit. Pokud tento problém zformulujeme ve formé
doporuéent, jak problém fesit, pak se miizeme tazat, zda jsou v Ceské republice piili vysoké
vetejné vydaje, nebo ptili§ nizké dan€? Obé¢ odpovédi — tedy sniZzovani vefejnych vydaji a
zvySovani dani (pfipadné jejich kombinace) - jsou moznymi cestami, jak sniZovat rozpoctovy
deficit. Z pohledu voli¢ii jsou vSak obé opatieni nepopularni.

Na zakladé sekundarni empirické analyzy dat je mozné konstatovat, ze Ceské
republice se nékolik let pfed vypuknutim krize datilo udrzovat vladni deficit pod hranici 3 %
HDP, ktery stanovuji maastrichtskd konvergenéni kritéria. Finanéni krize zasahla Ceskou
republiku se zpozdénim, a to az koncem roku 2008. Pfi¢inou byl zejména globalni poklesu

"Podle idajt MMF zroku 2012 (viz (www.imf.org) fada zemi eurozény tuto povolenou hranici vysoko
prekracuje. Recko dosahuje 153,2%, Italie 132%, Irsko 113,1% Belgie 113% hranici HDP. Také dalsi staty
presahuji stanovenou 60% hranici udrzitelnosti. Podle uvedeného zdroje MMF Spanélsko ma 79,4%, Francie
89% vetejny dluh méteny k HDP. Slovensko

% Teorie rozlifuje tzv. strukturalni deficit a tzv. cyklicky deficit. Strukturalni (cyklicky ogistény) deficit je
celkovy deficit ocistény o vliv hospodarského cyklu. Je to deficit pii soucasné struktufe vydaji a danovych sazeb
za predpokladu, ze ekonomika funguje na trovni potencidlniho produktu. Cyklicky deficit je deficit generovany
v disledku hospodarského propadu; pii poklesu ekonomiky obvykle klesaji danové vynosy a rostou nékteré
socialni vydaje (napt. davky na podporu v nezaméstnanosti).
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poptavky po vyvozu'. Za téchto podminek, kdy klesly daiiové piijmy, musela Ceska republika
celit nejistoté, zda bude schopnd udrzet a financovat statni a vladni dluh.

Vroce 2009 vSak jiz prochézela ceskd ekonomika i1 zahrani¢ni ekonomiky obdobim
nejvétsich poklesti z diivodu kolapsu svétového obchodu, krizi a krachil na finan¢nich trzich a
vysokych nakladii na podporu velkych bank. V roce 2009 doslo v CR k 4,3% poklesu HDP.
Pokles ekonomického riistu indukoval nizké daniové piijmy. To se bezprostiedné projevilo v
deficitni rozpoctové bilanci statniho rozpoctu.

Podle udaji MF CR rok 2009 pfinesl sniZeni piijmi statniho rozpoétu meziroéné o
89,96 miliardy K¢& (viz ,,Upfesnéné vysledky pokladniho plnéni statniho rozpoétu CR za rok
2009%). Byl to prvni pokles piijmil od roku 2003 zptsobeny snizenim vSech daiiovych vynosii
(viz ,,Pokladni plnéni statniho rozpoétu CR leden-prosinec 2009%). Nejvétsi propad
zaznamenala dan z piijmu pravnickych osob, kterd meziro¢né do statniho rozpoctu piinesla o 43,8
miliardy K& mén€ neZ vroce 2008. V roce 2010 doSlo k mirnému oZiveni ptijmi z DPH,
spotiebni dané¢ a piispévkll na socidlni zabezpeceni. Meziro¢ni narast celkovych piijml
statniho rozpoctu v roce 2010 ¢inil 25,8 miliardy K¢. Nedanové, kapitdlové piijmy a piijaté
transfery vroce 2010 poklesly ve srovnani s rokem 2009 o 3,4 %. (Celkové nedanové,
kapitalové ptijmy a piijaté transfery byly v roce 2010 ve vysi 136,9 miliardy K¢).

Finanéni a ekonomicka krize akcelerovala deficit vladniho sektoru CR. Vyse vladniho
deficitu je jednim z ukazateld ,kondice vefejnych financi “, kterd je sledovana v ukazateli
maastrichtskych konvergenénich kritérii*. Pokud bude chtit CR vstoupit do Evropské mé&nové
unie a pfijmout euro, musi splnit maastrichtsk4 konvergencni kritéria a také naplnit podminky
Paktu stability a ristu. Na vyvoj salda vlddniho sektoru v ¢lenéni jednotlivych subsektort
ukazuje tabulka 3.

Tabulka €. 3 — Celkové saldo vladniho sektoru v ¢lenéni dle jednotlivych subsektort

Rok 2005/2006|2007 2008|2009 (2010|2011
Celkové saldo vladniho sektoru -3,2| 24| -0,7| -2,2| -5,8| -4,8| -3,1
Saldo ustfednich vladnich instituci | -3,2| -2,4| -1,5| -2,4| -5,0| -4,1| -2,6
Saldo mistnich vladnich instituci 0,0| -0,3| 04| -0,1| -0,6| -0,5| -0,3
Saldo fondl socidlniho zabezpeceni| 0,0 04| 04| 03] -0,3] -0,2| -0,2
Zdroj: Fiskalni vyhled 2011 a Konvergenéni program duben 2012

Protoze CR méla jiz vroce 2005 potize s plnénim a dlouhodobou udrzitelnosti
stanoveného 3% kritéria podilu deficitu vladniho sektoru na HDP, byla s CR zahajena
procedura pfi nadmérném schodku. Jak ukazuje tabulka 3, doSlo vroce 2007 k dosaZeni
pfiznivé hodnoty salda vladniho sektoru, a proto byla v cervnu 2008 procedura pfi
nadmémém schodku ukonéena. Rada EU dospéla k zavéru, se CR podafilo udrzitelnym a
dﬁvérg/hodn}'/m zpiisobem niZzit podil schodku vladniho sektoru pod stanoveny cil ve vysi 3 %
HDP.

Jak jiz bylo zminéno, Ceskou republiku (byt’ se zpozdénim) rovnéz zasahla finanéni a
ekonomickéd krize. Proto byla v prosinci 2009 opét zahdjena procedura pii nadmérném

" Tehdejsi piedseda vlady Topolanek a ministr financi Kalousek vystoupili v dob& propuknuti finanéni krize
s prohlasenim, ze CR je osamocenym ostriivkem v mofi finanéni krize, ktera Ceskou republiku nezasahne.

2 Pro hodnoceni plnéni maastrichtskych kritérii tykajici se udrzitelnosti vefejnych financi statu se uzivé saldo
sektoru vladnich instituci a dluh sektoru vladnich instituci, kam se fadi ustfedni vladni instituce (nejvyznamné;jsi
podil ma saldo statniho rozpoctu a statni dluh), mistni vladni instituce a fondy socialniho zabezpedeni (viz
metodika ESA 95).

3htt]o://WWW.mfcr.Cz/cps/rde/xbcr/mfcr/Fiskalni\/yhled 2008Q2 komplet pdf.pdf

74



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

schodku. Jak ukazuje tabulka 3, na zhorSeni stavu salda vladniho sektoru méla nejvétsi
negativni vliv pfedev§im bilance hospodafeni ustfedni vlady, kterd je nejvyznamnéjsi
soucasti subsektoru ustfednich vladnich instituci majici nejvetsi podil na celkovém saldu
vladniho sektoru. Propad bilance na 5,8 % HDP v roce 2009, ktery znamenal tfeti nejhorsi
vysledek v historii CR, byl tentokrate diisledkem globalni a ekonomické krize." Schodek
statniho rozpoctu €inil v roce 2009 rekordni vysi 192,4 mld. K¢, cozZ je ve srovnani s rokem
2008, kdy schodek byl 19,4 mld. K¢, témét stonasobek. To se samoziejmé promitlo i do
hodnoty vyk4zaného salda vladniho sektoru dle ESA 95 za rok 2009 (-185,616 mld.). V roce
2010 dosahl schodek ustfedni vlady vyse 156,4 mld. K¢ (vykazané saldo vladniho sektoru -
153,65 mld.), za rok 2011 vySe 142,77 mld. K¢ (vykézané saldo vladniho sektoru - 100,2
mld.). V roce 2011 jiz miizeme sledovat zlepSeni podilu salda vladniho sektoru na HDP, kdy
se deficit jiz blizi referen¢ni 3% hranici HDP. Vysledku bylo dosaZeno v disledku
konsolida¢nich vladnich opatteni.

Pokud abstrahujeme od ¢lenéni salda na subsektory, a budeme zkoumat strukturdlni a
cyklickou slozku deficitu, mizeme provést dekompozici salda vladniho sektoru, jak ukazuje
graf 1. To umoziuje oddélit velikost vlivu hospodatského cyklu a vliv zdmérnych opatfeni
(diskre¢ni Cinnosti) vlady.

Graf 1 Dekompozice salda vladniho sektoru/HDP v letech 2005 — 2015
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Cyklicka sloZka salda
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Zdroj: Konvergenéni program duben 2012

Cyklicka slozka salda je pasivni slozkou deficitu. Je ovliviiovana hospodaiskym
cyklem prostfednictvim plsobeni vestavénych stabilizatorti. V letech 2006 — 2008, v dob¢
nejvyssiho tempa ekonomického ristu a kladné produkéni mezery, pozitivné ovliviiovala
celkové saldo vladniho sektoru i piesto, Ze v druhé poloviné roku 2008 doslo k postupnému
uzavirani kladné produkcéni mezery a ceska ekonomika se ocitla za vrcholem hospodarského
rustu a v disledku dopadii globélni ekonomické a finanéni krize zacala vstupovat do recese.
Piesto viak jesté vroce 2008 CR plnila maastrichtské konvergenéni kritérium tykajici se
deficitu. Na podilu salda vladniho sektoru na HDP se vyznamnou mérou podilel pomérné
znaény meziro&ni nartist primarniho strukturalniho salda.’

Nejhorsi vysledek pfinasi rok 2009, kdy v disledku stimulacni rozpoctové politiky
doslo k vyraznému propadu primarniho strukturdlniho salda na hodnotu témét 4 % HDP.

"'V letech 2002-2003 byl propad zptisobeny poskytnutymi rizikovymi statnimi zdrukami do vladniho sektoru.
? Vykézana hodnota salda vladniho sektoru za rok 2008 dle metodiky ESA 95 ve vysi 90,51 mld (notifikace
vladniho dluhu CSU).
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K zhorSenému stavu pfisp€lo 1 negativni ptisobeni cyklické slozky deficitu ve vysi cca 1,1 %.
To spolu s rostoucim podilem dluhové sluzby vedlo k deficitu ve vysi 5,8 % HDP.
Cinitelem bylo postupné ozivovani ekonomiky a snizovéani negativniho vlivu cyklické slozky
deficitu v kombinaci s konsolida¢nimi opatfenimi vlady za ucelem postupného snizeni
strukturalnich deficiti. Vysledkem bylo dosazeni hodnoty 4,2 % HDP (2010) a 2,6 % HDP
(2011). Zménilo se i strukturalni saldo, které dosahlo hodnoty 0,9 % (2010) a 1,6 % pro rok
2011. Celkové saldo vladniho sektoru se tak dostalo na hodnoty 4,8 a cca 3,1 % HDP.
Planovana perspektiva je takova (viz tabulka 4), ze dalsi konsolidace by v letech 2012
— 2015 m¢la smeéfovat k postupnému snizovani strukturdlniho salda tak, aby v roce 2015,
bylo dosazeno vyrovnané, resp. piebytkové primarni strukturalni slozky salda.

Tab. 4 Redlna a planovana procentuelni zména strukturalniho salda/HDP v letech 2009
— 2015 se zietelem na plnéni fiskalnich cilua

Rok 2009 | 2010 | 2011 2012 2013 | 2014 | 2015
Velikost strukturalniho salda | -5,1 -4,2 -2,6 -2,1 -2,2 -1,4 -0,8
Zmény strukturdlniho salda X +0,9 +1,6 +0,5 -0,1 +0,8 +0,6

Zdroj: Konvergenéni program duben 2011, Konvergenéni program duben 2012

Deficitni cile jsou stanoveny tak, aby se postupné smétovalo k vyrovnané strukturdlni

bilanci vladniho sektoru. T¢ by mélo byt dosazeno v roce 2016 s cilem plnit Pakt stability a
o 1
rustu.

3. Analyza dopadi finanéni krize na zadluZeni vladniho sektoru CR

V ukazateli zadluzeni vladniho sektoru CR prozatim plni maastrichtské konvergenéni
kritérium stanovend na maximalni hranici 60 % HDP. V roce 2011 byl podil zadluZeni
vladniho sektoru na HDP 41,2 %. Z hlediska delsi perspektivy vSak existuje nebezpeci
prekroceni referencni hranice 60 % HDP. To signalizuje i vyvoj po vzniku krize. Porovname
— li rok 2008 (kdy se krize v CR jesté neprojevila) s rokem 2011, pak se podil vladniho dluhu
na HDP zvysil o tfetinu. Podrobnosti ukazuje tabulka 5.

Tabulka ¢ 5 — Celkovy dluh vladniho sektoru/HDP v ¢lenéni dle jednotlivych
subsektoru

Rok 2005|2006 (2007|2008 | 2009|2010 | 2011
Celkovy dluh vladniho sektoru/HDP 28,4 | 28,3| 28,0 | 28,7 | 34,3 | 38,1 | 41,2
Meziro¢ni zména podilil -0,5| -0,1| -0,3| 08| 56| 3.,8| 3,1
Dluh ustfednich vladnich instituci 26,1] 25,9 25,6| 26,4| 31,7| 35,6| 38,6
Dluh mistnich vladnich instituci 2,5 2,6 24| 24| 2,6 26| 26
Dluh fondt socialniho zabezpeceni 00| 0,0 0,0 0,0/ 0,0 00| 0,0
Podil centralni vlady na celkovém dluhu | 0,92 0,92 | 0,91] 0,92 | 0,92 0,93 | 0,94

Zdroj: Fiskalni vyhled listopad 2011, Konvergenéni program duben 2012

Pouzijeme — li makroekonomicka data CSU a budeme — li uvaZzovat nominalni HDP
roku 2008 jako zdklad pro srovnéni, tak produkt v letech 2009, 2010 a 2011 nedosahuje sta
procent hodnoty roku 2008, kdy se ekonomika ocitla za vrcholem hospodaiského cyklu. To
v pfipadé¢ rostouciho vefejného zadluzeni v absolutnim vyjadfeni pfispivd k rlstu

! http://www.mfer.cz/cps/rde/xber/mfer/FiskalniVyhled 2011-11 pdf.pdf
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pomérového ukazatele. V absolutnim vyjadieni doSlo mezi lety 2008 a 2011 k naristu
vetejného zadluzeni o 463,5 mld. K¢ (z 1104,3 na 1567,8 mld.), coz je 29,56 % celkového
dluhu vladniho sektoru.

Je mozné konstatovat, ze CR byla pred krizi v relativné dobré vychozi pozici, kdy se
podil celkového dluhu vladniho sektoru na HDP pohyboval po né€kolik let stabilné okolo 28
%. K tomu zfejmé pfispéla vysokd tempa ristu nominalniho HDP. AvSak v letech 2005 —
2007 jsou jiz vykézany meziro¢ni zaporné zmény podilu dluhu na HDP, coz miiZze evokovat
zdani relativné ,,dobré kondice* vefejnych financi. Optimismus se ale rozplyne, jestliZze se na
vetejny dluh podivame prostfednictvim absolutniho vyjadifeni dluhu vladniho sektoru, jak
ukazuje graf 2. Z n¢ho je ziejmé, Ze veiejny dluh i v obdobi vysokého tempa rastu HDP, kdy
1ze dosahovat vyssi vetejné piijmy, dluh vladniho sektoru v absolutni hodnoté neklesal, ani
nestagnoval, le€ rostl.

Graf 2 Dluh vladniho sektoru v absolutnim vyjadfeni (mld. K¢) a jako podil na HDP (v
%)
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Zdroj: CSU, Konvergenéni program duben 2012

Podle vladniho ocekéavani by dluh vladniho sektoru mél kulminovat v roce 2013, kdy
by mél dosahnout Groven 45,1 % HDP'. Ke zhorSeni ukazatele doslo v disledku
predikovaného poklesu dynamiky ekonomického vykonu ve vétSin€ zemi EU, ke kterému
doslo vdruhé poloviné roku 2011 zdavodu evropské dluhové krize, kdy doslo k
piehodnoceni vyhlidek ekonomického ristu®. Jak je z grafu 2 ziejmé, pomérovy ukazatel by
mél od roku 2014 klesat, avSak velikost vefejného zadluzeni v absolutnim vyjadieni bude
nadéle rist. V souvislosti s vladnim konsolida¢nim cilem o dosaZeni vyrovnané rozpoctové
bilance v roce 2015 by m¢lo dojit i zastaveni ristu vladniho dluhu v absolutni vysi.

4. Verejny dluh a nebezpeci ristu rizikové averze k naristu urokové sazby
v vladnich dluhopisi

" Piivodni planovana hodnota v Konvergenénim programu duben 2011 odkazovala na 42,8 %.

? Dle makroekonomické predikce zvefejnéné v Konvergenénim programu z dubna 2012 se o&ekéavaji tempa riistu
realného HDP v roce 2012 na trovni 0,2 %, 2013 na 1,3 %, 2014 na 2,2 % a 2015 na 2,8 %. Co se tyce tempa
rustu nominalniho HDP, jez je uzivan pii vypocétu ukazateld plnéni konvergencnich kritérii, se v roce 2012
ocekava tempo ristu na urovni 2,1 %, 2013 na 2,7 %, 2014 na 3,7 %, 2015 na 4,4 %.
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Vetejné zadluzovani ma dopady i na chovéni investort ukladajicich volné zdroje do
statnich dluhopisti. Investofi reaguji na zmény v zadluzovani statu. Protoze CR pak k zemim
s dynamicky rostoucim podilem vetejného dluhu na HDP, vznikaji v ptipadé¢ zvratu v
oc¢ekavaném pozitivhim vyvoji salda sektoru vladnich instituci, vypijéni potteby vlady a
vetejného zadluZeni rizika spojend s velikosti irokové sazby z eskych vladnich dluhopist.
Jak ukazuje graf 3, po propuknuti globalni finan¢ni a ekonomické krize doSlo v disledku
zvySeni rizikové averze investorl k narlstu urokové sazby z Ceskych vladnich dluhopist ve
vSech nize uvedenych splatnostech. To se okamzité promitlo do dynamiky ristu naklada
dluhové sluzby, coz zpétn€ negativné ovliviiuje rozpoc¢tové saldo centralni vlady.

Graf ¢. 3 Vyvoj vynosii statnich dluhopisi (v %) za obdobi leden 2006 — prosinec 2011
Vyhnosy statnich dluhopisu (mésiéni prumér) (%)
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V podminkach nestability jsou zemé s vyssi trovni vladni zadluZenosti vystaveny
riziku tzv. ,ndkazy nedivéry“, coz muize v disledku zvySenych turokovych sazeb vést
k destabilizaci ekonomiky i v takové relativné stabilni zemi, jakou je CR. Jak uvadi Zprdva o
financni stabilite 2009/2010, nartst poZzadované rizikové kreditni prémie a dynamicky rist
nakladt dluhové sluzby by znamenaly dalsi eskalaci fiskélni napjatosti, protoZe by bylo tieba
zvysit pfijmy nebo stladit ostatni vydaje. Ceska republika vsak nema k takovym operacim
ptiliSny prostor, protoze podstatna cast vydaji statniho rozpoctu je mandatorni a
kvazimandatorni povahy a bez legislativnich zmén neni pfiliSny prostor pro u¢inné operace.
CR je sice prozatim v o¢ich investori divéryhodnym partnerem, aviak rostouci nabidka
vetejného dluhu ve formé statnich dluhopisti mize narazit jak na zvySenou rizikovou averzi
investorl, tak i na jejich omezenou absorpéni schopnost. To se mlze negativné projevit
v ristu ceny dluhu. Vysledkem toho miize byt zvysené riziko tlaku na rist arokovych sazeb,
protoze urokova sazba ze statnich dluhopist nastavuje tzv. podlahu nakladl financovani pro
ostatni ekonomické subjekty. Dal§im moznym negativnim disledkem je negativni dopad ve
formé vytlaCovani Givérovani privatniho sektoru. vysledkem je pak tzv. crowding-out efekt,
kdy banky radéji plij¢i statu nez privatnim subjektlim. Toto vytlacovéani soukromych investic
muze vést ke zpomaleni dynamiky ekonomického riistu a nasledné krizi.
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Zavér

Financ¢ni krize ma negativni dopad na vetejné finance. Nezdravé vetejné finance totiz

destabilizuji ekonomicky systém a mohou vést k ekonomické a spolecenské krizi. Proto je
zadouci ¢init konsolida¢ni opatfeni. Z provedené analyzy vyplyvaji tyto zavéry a doporuceni:

1.

Teorie obecné je urCitou reflexi realného problému. Pro védeckou teorii je
charakteristické, ze tato se usiluje o co ,,nejvérnéjsi* explanacni ¢i vykladovy obraz
zkoumaného problému (Ochrana, 2012), protoze ten podava relativné komplexni
pohled na zkoumanou problematiku. Nejinak je tomu i v pfipadé fenoménu financni
krize. V soudobé teorii je mozné zachytit novy pfistup ke zkoumani financni krize.
Ten je v teorii rozvijeny jako ,,systémové pojeti financni krize*“. Toto pojeti krize
umoznuje zachytit roli jednotlivych faktor (véetné nahodilosti) pti vzniku a vyvoji
finanéni krize. V ramci dalStho vyzkumu je mozné doporucit dal§i rozvijeni
systémového pojeti finanéni krize s vyuzitim teorie bifurkaci a disipativnich struktur.
Takovym pfistupem je mozné vysvétlit fadu dosud neosvétlenych problémt, na néz
jsou ,klasickd pojeti financni krize* explanacné nedokonala. Takovy vyzkum je
mozné rozvijet i v ramci védecko-vyzkumné &innosti FEP PEVS.

V obdobi hospodaiské krize dochazi k prudké akceleraci vefejného dluhu, nebot’ roste
jak jeho nominalni velikost tak i zaroven klesa HDP. Empirické analyza sekundarnich
zdroju tykajicich se problému dluhového financovéni ukazuje, ze dluhové financovani
vetejnych rozpoctl bylo v zemich EU problémem jiz pted vypuknutim finanéni krize.
Zem& EU na tento problém dostatecné nereagovaly. Bylo by potiebné teoreticky
podrobné vysvétlit, zda pfiCiny financni krize spocivaji ve sféfe byti (tedy krizi
samotného systému), ¢i tkvi ve sféfe epistemologické (zejména v roviné regulacnich
pravidel). Takové odhaleni problému umozni relativné hodnovérné zjistit ,,diagnézu*
problému a stanovit odpovidajici terapii ,.k vylédeni se zkrize“. ReSeni tohoto
problému miize byt i vyzvou pro védecko-vyzkumnou ¢innost na FEP PEVS.

Analyza stavu vetejnych financi v zemich EU ukazuje, Ze problém deficitu a zejména
vetejného dluhu byl prakticky ,,odklddanym* problémem. Globalni finan¢ni a
ekonomickd krize vSak otdzku feSeni dluhového financovani natolik obnaZila a
vyosttila, Ze v soucasné dobé€ jsou sice ¢inéna rdzna opatieni ke stabilizaci ekonomiky,
avsak jejich ucinnost se nékdy ukazuje jako problematickd. Zda se, Ze finan¢ni krize
bude vlekla. V pesimistickém scénafi mize vést az k takové destabilizaci ekonomiky
zemi EU, Ze dojde k rozstépeni EU, resp. rozpadu eurzony.

Problém dluhového financovani se tyka i Ceské republiky. V referdtu je podrobng
ukézan stav vefejnych financi v oblasti vladniho rozpoctového deficitu a vetejného
dluhu. CR sice nepatii k zemim, které by mély problémy se stabilizaci vefejnych
financi jako ,,jizni kiidlo EU*. Pfesto je vSak znepokojivy trend vyvoje vetfejného
dluhu, ktery miize v pesimistickém scénafi ve stfednédobém obdobi pfesdhnout
hranici 60 % HDP. V soucasné dobé ani nejde o to, zda CR splni maastrichtska
kritéria s ohledem na pfijeti eura, ale spiSe o to, aby se vefejné finance staly
Hudrzitelné”. V opacném piipadé — k cemuz je mozné pouzit explanacni silu
zminované teorie bifurkaci a disipativnich struktur, kterd ,,zakomponovava“ do
explana¢niho modelu roli ndhody — hrozi destabilizace ekonomiky a celé spolecnosti.
Analyza provedena v referdtu ukazuje, ze vldda CR sice &ini potiebna opatieni
k udrzeni vefejnych financi, avSak ta jsou =zpohledu ,primérného®, resp.
.medianového voli¢e* znatné nepopuldrni. Medianovy voli¢ CR je nazorové
»postojovym schizofrenikem®. Slovné se hlési k liberalismu, avSak prakticky vyzaduje
silnou podporu statu ve smyslu redistribuci. To samoziejmé¢ velmi znesnadiiuje
nepopularni reformy. Pfipoteme — li k tomu faktor ,moralniho rozvratu® ceské
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spolenosti a ,mravni marasmus“ zkorumpované ceské spolecnosti (vCetné
vrcholovych politikil a soudit), vznika v pesimistickém pohledu nebezpeci ,,socidlni
revolty®. Ta vSak miZe byt fenoménem, ktery zasdhne 1 jiné zemé EU, které fesi
analogické problémy jako CR.
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JAK OVLIVNUJE UCAST ZAHRANICNICH FIREM VYSLEDKY
VEREJNYCH ZAKAZEK NA SLOVENSKU?

HOW DOES THE PARTICIPATION OF FOREIGN COMPANIES AFFECT THE
RESULTS OF PUBLIC CONTRACTS IN THE SLOVAK REPUBLIC?

Jan Pavel

Abstrakt

Trh vefejnych zakdzek v evropskych zemich je otevien mezindrodni konkurenci. Pocet
zakéazek, které ziskaly zahrani¢ni subjekty, je vSak stale omezeny. V disledku pokracujici
ekonomické stagnace lze oc¢ekavat, ze bude mira mezinarodni konkurence nartistat. Pfispévek
analyzuje vliv zahrani¢nich subjektll na ceny a miru konkurence u vefejnych zakdzek na
Slovensku. Vysledky regresnich analyz ukazuji, Ze participace zahrani¢nich subjekti na trhu
vetejnych zakazek na Slovensku se odliSné projevuje v zavislosti na typu predmétu plnéni. U
stavebnich praci byl identifikovan pfimy vliv na cenu, naproti tomu u dodavek a sluzeb se
cenovy vliv neprokazal.

Klic¢ova slova: Evropska unie, konkuren¢ni efekt, Slovenska republika, vetejné zakazky,

Abstract

Public procurement market in the EU countries is open to international competition. However,
number of contracts awarded foreign entities is still limited. As a result of continuing
economic stagnation can be expected the increase of the international competition. The paper
analyses the impact of foreign entities on prices and level of competition for public contracts
in the Slovak Republic. Results of regression analyses indicate that the participation of
foreign entities in the public procurement market manifests itself differently depending on the
type of contract. We have identified just direct effect on the price in the case of construction
work. Different result we can see in the case of supplies and services, where foreign bodies
entering the tenders with small number of bids.

Key words: European Union, Competition Effect, Public Procurement, Slovak Republic
JEL: H57, F13
Uvod

Ekonomicka recese a stagnace spojend s dluhovou krizi trapi Evropu jiz od roku 2008.
Vzhledem k tomu, Ze ekonomicky rist je stale velmi maly a v nékterych statech i zaporny,
potyka se celd fada odvétvi s odbytovymi problémy. Proto se firmy snazi hledat nové
odbytové moznosti, pficemz jednou z moznych cest je expanze na zahrani¢ni trhy vetejnych
zakazek.

I ptes dlouhodobou snahu Evropské komise o propojovani narodnich trhi [1], zlistdva
objem prostiedkli alokovanych prostiednictvim vetfejnych zakdzek zahrani¢nim subjektim
velmi maly. V letech 2007-2009 se jednalo pouze o 3,5 % objemu nadlimitnich zakazek [2].
Otazkou vsak je, do jaké miry se tato Cisla od roku 2009 zménila a to pravé v disledku
ekonomické stagnace.

V souvislosti s participaci podnikatelskych subjekt na zahrani¢nich trzich vefejnych zakazek
se nabizi otdzka, jaké jsou disledky (dopady na ceny, miru konkurence na nabidkové strané
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atd.) pro vetejny sektor. Analyza vySe uvedené¢ho problému je predmétem tohoto piispévku,
ktery na udajich o vetejnych zakazkach zadanych na Slovensku v obdobi prosinec 2008 -
listopad 2011 s vyuzitim ekonometrického aparitu zkoumé dopady participace zahrani¢nich
subjektli na vysoutéZzené ceny a miru konkurence. Vysledky piispévku je mozné porovnat s
[5], kde byla obdobna analyza provedena na datech z Ceské republiky.

Podminky ucasti zahrani¢nich subjekti na trhu verejnych zakazek

Evropska unie se snazi o propojovani vSech narodnich trhli a to vcetné jejich Casti
alokovanych prostfednictvim institutu vetejnych zakazek. Prostfedkem je existence tzv.
zadavacich smérnic', které uréuji podobu domacich zakonil oSetiujicich proces zadavani
vetejnych zakazek. Jadrem téchto smérnic jsou principy transparentnosti, nediskriminace a
rovného zachazeni. Z hlediska pfipadné ucasti zahrani¢nich subjektl jsou klicové posledni
dva, které ve své podstaté tikaji, Ze zadavatel nemize omezovat ucast zahrani¢nich subjektil
pfimo (napf. nesmi dat do podminek ucasti zemi, ve které je subjekt registrovan, konkrétni
pravni formu, narodnost ¢lend statutdrniho organu atd.) ani nepiimo (napf. odliSnym
ptistupem k informovanosti).

Pfipusténi zahrani¢nich subjektl na domaci trh vefejnych zakézek s sebou piinasi
zvySeni konkurence na nabidkové strang, coz by mélo vést k niz§im cendm pro veiejny sektor
a tedy ke zvySeni efektivnosti vetfejnych vydaji. Dal§im dalezitym aspektem je urcitd kontrola
cen, které vefejny sektor v ramci zadavani vetejnych zakdzek vyplaci, coz je velmi dulezité,
aby bylo zabran&no jejich zneuziti pro nepfimou vefejnou podporu’.

Vyzkumné hypotézy

Na zékladé vysSe uvedené diskuse argumentii ve prospéch otevirani narodnich trhi
vetejnych zakazek je mozné zformulovat nésledujici dvé hypotézy. Jejich podoba zohlediuje
fakt, ze dostupna data umoziluji identifikovat pouze ty zakazky, které zahrani¢ni subjekt
vyhral, a nikoliv vSechny, kde se soutéze zii¢astnil.

HP1: Vetejné zakazky, ve kterych zvitézil zahranicni subjekt, vykazuji v priméru nizsi ceny
nez zakazky ostatni.

HP2: Vefejné zakazky, ve kterych zvitézil zahrani¢ni subjekt, vykazuji v priméru vyssi pocet
podanych nabidek.

Hypotéza cisla 1 vychazi z ptedpokladu, ze zahrani¢ni subjekty pfinasi vetejnému
sektoru usporu, nebot’ zostfuji konkurenci a tlaci ceny dolii. Hypotéza ¢islo 2 potom reaguje
na piedpoklad o pozitivnim dopadu zahrani¢nich subjektl na pocet podanych nabidek.

Pouzita data

Datovy soubor, ktery byl pouzit pro ucely testovani vysSe uvedenych hypotéz, byl
vytvofen z dat dostupnych v , Elektronickém Vestniku verejného obstaravania’. Jedna se o
vSechny vefejné zakazky zadané v obdobi prosinec 2008 - listopad 2011. Tento datovy soubor
byl ocistén o nelplna data a odlehld pozorovani a déle rozdélen na dva samostatné soubory.

' Smérnice Evropského parlamentu a Rady ¢. 2004/17/ES ze dne 31. bfezna 2004, o koordinaci postupti pti
zadavani zakazek subjekty ptisobicimi v odvétvi vodniho hospodafstvi, energetiky, dopravy a postovnich sluzeb,
ve znéni pozdé&jsich predpist; Smérnice Evropského parlamentu a Rady €. 2004/18/ES ze dne 31. biezna 2004, o
koordinaci postupl pii zadavani vetejnych zakazek na stavebni prace, dodavky a sluzby, ve znéni pozdéjSich
ptedpisi.

2 Podrobnéji k této problematice viz [3], [4].

3 http://www.uvo.gov.sk/vestnik/eVestnik.html
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Prvni obsahuje informace o 1338 vefejnych zakazkach na stavebni prace a druhy o 3337
vetejnych zakazkach na dodavky a sluzby. Dlvodem pro toto rozdéleni je fakt, ze vefejné
zakazky na stavebni prace jsou podstatné vice konkurencni a je u nich specificky zptisob
stanovovani predpoklddané ceny. Navic rozdéleni na dva soubory zvySilo vypovidaci
schopnost odhadnutych modelt.
V modelech byly pouZity nasledujici proménné:
* vysoutézend cena jako procento ceny predpokladané,
* pocet podanych nabidek a ¢tverec poctu podanych nabidek,
* logaritmus pfedpokladané ceny vetejné zakdzky,
* typ zadéavaciho fizeni: oteviené, uzsi; jednalo se o dvé umélé proménné, tietim
typem zaddvaciho fizeni bez samostatné proménné je jednaci fizeni bez uvetejnéni,
* hodnotici kritérium cena: jednalo se o umélou proménnou nabyvajici hodnoty 1,
e zahrani¢ni dodavatel: jednalo se o umélou proménnou nabyvajici hodnoty 1,
pokud vetejnou zakazku ziskal zahrani¢ni dodavatel,
* vefejnd zakdzka na sluzby (pouze v modelu vefejnych zakézek na dodavky a
sluzby): jednalo se o umélou proménnou.
Zakladni popisné statistiky nebinarnich proménnych ptinasi nasledujici tabulka.

Tabulka 1: Zakladni popisné statistiky nebinarnich proménnych

Proménna Primeér Median Minimum Maximum Smérodatna
odchylka

Stavebni prdce

Vysoutézena 96,7 99,5 45,1 140,5 15,1
cena jako % ceny

predpokladané

Pocet nabidek 3,1 2,0 1,0 22 2,5
Log (cena) 59 5,9 3,7 6,8 0,3
Dodavky a sluzby

Vysoutézena 97,6 100 44,2 132,4 10,1
cena jako % ceny

predpokladané

Pocet nabidek 1,7 1,0 1,0 15,0 1,4
Log (cena) 52 5,1 33 8,4 0,8

Zdroj: Elektronicky Vestnik verejného obstardvania, vlastni zpracovani

Urc¢itou slabinou datového vzorku je obecné velmi maly vyskyt vefejnych zakazek
zadanych zahrani¢nimu dodavateli. V piipad¢€ stavebnich praci to bylo ve sledovaném obdobi
pouze 9 zakazek (tj. 0,7 % vSech pozorovani) a u zakazek na dodavky a sluzby 118 (tj. 3,5
%). Takto nizka c¢isla ukazuji, Ze prostupnost trhu vetejnych zakéazek na Slovensku je stile
velmi omezend. Pfi interpretaci dale prezentovanych modeld je tak (zejména v piipadé
stavebnich praci) nutné tento fakt brat v potaz.

Vysledky testovani hypotéz

Za celem testovani prvni hypotézy byly odhadnuty dva modely (jeden pro stavebni
prace a druhy pro dodavky a sluzby), ve kterych byla vysvétlovanou proménou vysoutézena
cena jako % ceny predpokladané. Vzhledem k tomu, Ze relevantni statistické testy (Whitetv
test) indikovaly problém heteroskedasticity, byla k odhadu pouzita metoda vaZenych
nejmensich ¢tvercl, kdy vahou byl pocet podanych nabidek. Vysledky provedenych odhada
prezentuje nasledujici tabulka.
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Tabulka 2: Regresni model, vysvétlovana proménna vysoutéZena cena jako % ceny

piredpokladané
Stavebni prace Dodavky a sluzby
Konstanta 166,571 *** 109,815%**
(7,35788) (1,3823)
Pocet nabidek -3,45698*** -2,75013%**
(0,28625) (0,221066)
Pocet nabidek2 0,0700799%** 0,0705946%**
(0,0158911) (0,0192665)
Log (cena) -9,62668*** -0,839684***
(1,23547) (0,243187)
Sluzby X -1,07474%**
(0,413505)
Oteviené fizeni -6,50717%** -5,65782%**
(0,813066) (0,440788)
Kritérium ceny X -2,01404%***
(0,525554)
Zahrani¢ni dodavatel -13,5557%** X
(3,82018)
F test (p-value) 4,7e-150 3,0e-196
Adj R2 0,41 0,24
Pocet pozorovéni 1338 3337

Poznamky: x — proménna nebyla identifikovana jako statisticky vyznamna, *** 1% hladina
vyznamnosti, ** 5% hladina vyznamnosti, * 10% hladina vyznamnosti, robustni (HAC)
standardni odchylky v zdvorkéch.

Odhad proveden prostfednictvim WLS; Data vazena pomoci proménné pocet nabidek.
Zdroj: vlastni vypocty

Vypoctené regresni koeficienty v obou piipadech ukazuji na existenci tzv.
konkurenéniho efektu, tedy nepfimo-umérného vztahu mezi poétem podanych nabidek a
vysoutézenou cenou'. Opatné znaménko u regresniho koeficientu u proménné &tverec poétu
podanych nabidek zaroven ukazuje, Ze tento efekt mé tendenci se postupné vycerpavat. Déle
se potvrzuji pozitivni dopady (ve smyslu redukce ceny) u pouziti vetejné soutéze. Taktéz u
vétSich zakazek je mozné identifikovat nizsi vysoutézené ceny.

Z hlediska testované hypotézy 1 se jevi jako podstatné, jakych hodnot nabyva regresni
koeficient u proménné zahraniéni dodavatel. V ptipadé¢ doddvek a sluzeb vSak odhad
neprokdzal jeho statistickou vyznamnost, a proto lze konstatovat, Ze zakazky, které ziskal
zahraniéni dodavatel, nejsou levnéjSi ani draz$i nez zakazky realizované tuzemskymi
dodavateli. Naproti tomu u stavebnich praci je koeficient vyznamny a dosahuje relativné
vysoké zaporné hodnoty. Stavebni zakazky realizované zahrani¢nimi subjekty jsou v priméru
o 13,6 % levn&jSi neZ zakazky realizované subjekty domacimi. Hypotézu 1 tak mizeme
potvrdit pouze pro stavebni prace.

Druhy regresni model se zaméfil na faktory ovliviiujici pocet podanych nabidek a tedy
na testovani hypotézy 2. Proménnd zahrani¢ni dodavatel je statisticky vyznamnéd pouze u
dodavek a sluzeb, pficemz ma zéporny regresni koeficient. Ukazuje se tak, Ze zakazky, které
vyhravaji zahrani¢ni subjekty, jsou zakazky spiSe s niz§im poctem podanych nabidek. Tento
poznatek 1ze demonstrovat na grafu 1, ktery porovnava relativni frekvenci vetejnych zakazek
podle poctu podanych nabidek a to jednak u vSech zakdzek a jednak u zakézek zadanych
zahrani¢nimu subjektu. Hypotézu 2 tak mizeme v obou ptipadech zamitnout.

"' K problematice konkurenéniho efektu a metodam pro odhadovani jeho rozsahu viz napk. [3].
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Tabulka 3: Regresni model, vysvétlovana proménna pocet nabidek

Stavebni prace Dodavky a sluzby
Konstanta 3,2281 6% 0,727381%**
(1,15286) (0,137069)
Log (cena) -0,355636%* 0,124171%**
(0,189867) (0,0272764)
Sluzby X 0,125081%***
(0,0467287)
Oteviené fizeni 2,01165%** 0,597887***
(0,206382) (0,0615064)
UZsi fizeni 0,727286%*x* 0,210959*
(0,187659) (0,126174)
Kritérium ceny 0,733017*** 0,11682%%*
(0,163652) (0,0498347)
Zahrani¢ni dodavatel -0,321587***
(0,0769442)
F test (p-value) 3,75e-30 8,71e-30
Adj R2 0,10 0,04
Pocet pozorovani 1338 3337

Poznamky: x — proménna nebyla identifikovana jako statisticky vyznamna, *** 1% hladina
vyznamnosti, ** 5% hladina vyznamnosti, * 10% hladina vyznamnosti, robustni (HAC)
standardni odchylky v zdvorkéch.

Odhad proveden prostfednictvim HC.

Zdroj: vlastni vypocty

Graf 1: Relativni ¢etnost verejnych zakazek na dodavky a sluzby podle po¢tu podanych
nabidek
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Zdroj: Elektronicky Vestnik verejného obstaravania, vlastni zpracovani
Zavér

Prezentované vysledky regresnich analyz ukazuji, Ze participace zahrani¢nich subjektii
na trhu vetejnych zakéazek na Slovensku se odliSné projevuje v zdvislosti na typu pfedmétu
plnéni. U stavebnich praci byl identifikovan pfimy vliv na cenu, naproti tomu u dodavek a
sluzeb se cenovy vliv neprokazal; spisSe se zda, Ze zahrani¢ni subjekty vstupuji do téch tendri,
kde je maly pocet podanych nabidek. Jedna se tedy pravdépodobné o takové zakazky, jejichz
pfedmét plnéni je na Slovensku schopno realizovat velmi malé mnoZzstvi firem.
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Ohledné mozZnych dopadli zvySujici se snahy zahrani¢nich subjektl vstupovat na

slovensky trh lze konstatovat, Ze predpoklddané efekty budou pro danového poplatnika
pozitivni. Dlvodem je to, Ze zahrani¢ni subjekty zvySi pocty podavanych nabidek a
prostfednictvim prokazané existence konkurenéniho efektu nésledné srazi vysoutézenou cenu.
Pfimy dopad na cenu lze snad ocekavat pouze u stavebnich praci (zde je vSak nutné
ptihlédnout k nutnému omezeni vypovidaci schopnosti modelu v diisledku nizkého zastoupeni
zakdzek zadanych zahrani¢nim subjektim ve vzorku). Obecné vSak lze doporucit, aby
jednotlivi zadavatelé nevytvareli zbytecné bariéry pro vstup zahrani¢nich subjekti.

Clanek vznik v ramci feSeni projektu VEGA MSVVa$ SR 1/0908/12 . Fiskalna a menova
politika a ich vplyv na medzinarodné podnikanie v Statoch EU*.
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VZORY EFEKTIVNEHO VEDENIA LUDI Z PERSPEKTIVY
MANAZERSKEJ ETIKY

PATTERNS OF EFFECTIVE LEADERSHIP BEHAVIOUR FROM THE
PERSPECTIVE OF MANAGERIAL ETHICS

Anna RemiSova, Anna Lasakova

Abstrakt

Kultrnu diverzitu na pracoviskdch mozno povazovat' za jednu z najvacSich vyziev pre
podnikanie v eurdpskom priestore. Z tohto hl'adiska je ddlezité, aby sa vo vyskume venovala
zvySena pozornost prave tym kultirnym vplyvom, ktoré maju najvyraznejSi dosah na
efektivne fungovanie organizacii. Projekt GLOBE Student, ktorého parcidlne vysledky
prezentuje tento clanok, predstavuje medzindrodny komparativny vyskum orientovany na
odhalovanie interkultirnych diferencii v ponimani nasledovaniahodnych a efektivnych
osobnostnych vlastnosti a Stylov vedenia. V naSom c¢lanku konkretizujeme charakteristiky
nasledovaniahodného lidra z perspektivy slovenskych respondentov so zretelom na etické
vlastnosti lidra. Vysledky, ktoré prezentujeme moézu slizit' zahranicnym nanaZérom ako
vodidlo pre minimalizaciu negativnych dopadov kultirnych odliSnosti na proces vedenia I'udi
v slovenskej kulture.

Klucové slova: vodcovské vlastnosti, Styly vedenia 'udi, manazérska etika, Slovensko.

Abstract

Cultural diversity at workplace is considered as one of the major challenges for
entrepreneurship in European business environment. From this perspective it is important to
focus research efforts on cultural influences with the most significant impact on effective
organizational operations. GLOBE Student project, whose partial results will be presented in
this paper, represents an international comparative research regarding intercultural differences
centred on worthy to follow and effective leadership attributes and styles. In this article, we
concretize characteristics of a worthy to follow leader from the viewpoint of Slovak
respondents with ethical leadership attributes in the centre of our attention. Presented research
results might be helpful for foreign managers for minimizing negative influences of
intercultural differences within the process of leadership in Slovak cultural environment.

Key words: leadership attributes, leadership styles, managerial ethics, Slovakia.
JEL classification: M14, M16.
Introduction

Due to the process of globalization and intensive internationalization an extraordinary
ethnical differentiation of work force raises. Modes and forms of reaching organizational
goals differ depending on the societal culture, in which an organization operates. Therefore
intercultural similarities and differences and their genuine potential to influence the style of
leadership, effective functioning of work teams and groups, interpersonal relations and
communication have been extensively studied for the last two decades.
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At the level of international organizations, or global corporations, cultural diversity is
one of the basic issues that influence organizational effectiveness representing a fundamental
pitfall of internationalized business. Therefore, in the contemporary global world there is a
serious request for systematic research and study of intercultural differences. The knowledge
of culturally determined behaviour patterns is now becoming a prerequisite for successful
management of contemporary “culturally plural” organizations.

Researching interconnectedness of societal culture and patterns of effective leadership,
the Global Leadership and Organizational Behaviour Effectiveness project (GLOBE Research
project) is one of the most popular and important international research projects nowadays
[5]. Simultaneously with the GLOBE Research project, another project was started — the
GLOBE Student project, in which the former GLOBE Research project methodology, only
with slight differences, is being applied (on the methodology of the GLOBE project see [1],
[3]). The GLOBE Student project was initiated in the year 2008. It is organized as rather
permanent project, which attracted researchers from seven Central European countries:
Austria, Czech Republic, Germany (as former Eastern Germany), Poland, Romania, Slovakia
and Slovenia at the beginning. Researchers from the stated countries have already produced
first research results. At this point we would like to express our gratitude to the GLOBE
community, which provided us with the theoretical background, questionnaire items and
many empirical insights, but especially to all research participants in the GLOBE Student
project under the tutorship of professor Lang from Chemnitz University of Technology who
coordinates the project.

The respondent population in the GLOBE Student project consists of university
students of managerial and engineering study programs, which are supposed to form the
future managerial generation. Hence the predictive power of the project results has to be taken
into account, too. GLOBE Student is focused on the research of societal culture, leadership
attributes and preferences of students in the field of managerial decision-making. Factors
influencing value preferences of students are also a part of the GLOBE Student questionnaire.
Our paper follows the GLOBE student research results. However, due to the aims of this
paper, we will reflect only results regarding leadership preferences. The focus of this paper is
centred on the usability of understanding patterns of effective leadership behaviour through
the lens of Managerial ethics.

The objective of this paper is to present links between effective leadership attributes,
as surveyed in the GLOBE Student research, and abilities and competencies which define an
ethical manager. Regarding the research questions, our paper relates to two issues:

1. What leadership styles are perceived by Slovak respondents as being effective and
worthy to follow? And vice versa, is there any leadership style, which is seen as
straightforwardly ineffective?

2. What are the most preferred specific behavioural traits within the Slovak culture?

3. Which specific personality traits and behaviours of leaders are perceived by Slovaks
as moral as well as immoral? What is the level of effectiveness of these both moral and
immoral traits and behaviours?

Paper is organized according to the logic of the respective research questions; after
this short introduction methodological issue is briefly discussed, followed by research results
and closed with summarizing conclusion in the final part of the paper.

1 Brief methodological considerations
The GLOBE Student research was conducted in Slovakia on the pool of 339

respondents. Our respondents were students from Slovak Technical University and Comenius
University in Bratislava. Almost 97,1 % of respondents belong to the age category 18-25
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years. Women stand for 48,1 % of respondents; respondents with the Slovak nationality were
represented by 94,4 %, and Hungarian nationality with 5,3 %. Interests in manager career
after graduation reported 79,6 % of our respondents and interested in founding a business
venture after graduation expressed 66,4 % of them.

As already mentioned, the pool of respondents represent the future managerial
generation. Although we are aware of some serious limitation of this approach, we believe
that the core of the managerial population will be formed by managerial and technically-
oriented university graduates. We have to take into account also the fact, that the GLOBE
Student research is an international project producing results which have to be comparable.
Therefore the focus was set on two differing streams of student population, which are
substantially representative in student population in all participating countries.

In the GLOBE Student questionnaire the effectiveness of leadership styles is assessed
within 21 leadership dimensions which were consecutively grouped to six second-ordered
leadership dimensions. These dimensions were composed by 112 single leadership items
representing concrete behaviours and traits of a leader. Respondents had to assess their level
of effectiveness on a seven-point Likert-type scale, where 1 means that this behaviour or
characteristics greatly inhibits a person from being an outstanding leader and 7 means that this
behaviour or characteristics contributes greatly to a person being an outstanding leader (for
methodology of the GLOBE project see [5]).

For the calculation of the scales (leadership dimensions) first the original GLOBE
Syntax was followed. Then Cronbachs Alpha for each scale to prove if the scales were
reliable was calculated. In some cases it was found that Cronbachs Alpha could be increased
if certain items were excluded or different items were used. By doing so, new scales were
created. Hence, in this paper we follow the new syntax which guarantees higher level of
reliability for the scales used in the GLOBE Student project.

The GLOBE leadership model is based on the assumption, that “leadership is a social
label given to individuals if either a) their personality, attributes, and behaviours sufficiently
match the observer’s beliefs about leader or b) the observer attributes group success or failure
to the activities of perceived leaders” (Lord&Mahler, 1991 according to [2], p. 670). This
assumption derives from in leadership theory known as the Implicit Leadership Theory, which
the GLOBE conceptual model extended to so-called Culturally Endorsed Leadership Theory.
The GLOBE conceptual model works on the assumption, that culture plays an important role
in influencing perceptions of the members of a given culture about what leadership attributes
and behaviours are desirable and effective ([2], p. 671).

After this concise methodology-related information research results will be presented
in the next chapter.

2 Research results

This part of article is structured into three subchapters relating to the three research
questions stated in the introductory part.

2. 1 Who is an effective leader?

The results of our research indicate what personal and professional attributes an
effective leader should have. Respectively, the results specify whom our respondents will
honour as an effective leader and whom they will likely to follow (for more information on
the GLOBE Student leadership results within the Slovak culture see [10]).

Research results show (see picture 1) that Slovak students of managerial and technical
oriented universities perceive as the most effective leader the type of team-oriented leader
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(with mean value 5,65). Other leadership types which are rated by Slovak respondents as
effective leaders are the charismatic leader (mean value 5,57) and the participative type of
leader (mean value 5,16). The autonomous leader (3,82) as well as the humane oriented leader
(4,77) are viewed as less effective. The self-protective type of leader is perceived as
ineffective (3,04).

Picture 1: Six leadership styles in Slovak culture. (With mean values, on the scale 1 = this behaviour or
characteristics greatly inhibits a person from being an outstanding leader and 7 = this behaviour or characteristics
contributes greatly to a person being an outstanding leader.)

TEAM-ORIENTED

6

SELF-PROTECTIVE

AUTONOMOUS PARTICIPATIVE

4,72

HUMANE-ORIENTED

Source: Research (for further details see [9]).

The research results proved that young Slovaks respect a leader, who is a team player
and is able to clarify meanings and goals of team work to subordinates. Team leader has an
ability to integrate people on the basis of one unifying vision. His dominant personality
characteristics are diplomacy, tactfulness, kind-heartiness, administrative competency and
endeavour to contribute to team efforts.

The second most effective type of leader is the charismatic leader. Although the notion
charisma is hard to define, prevailing features of this type of leader are inspiring others,
motivating to high performance, continuously stressing key values which are important for the
whole group. Charismatic leader is visionary and able to make self-sacrifices in favour of
others. He/she is decisive and performance oriented. Integrity of his/her personality lies in that
subordinates assume that what their leader says is aligned with what he/she thinks and does.

The participative type of leader is in the Slovak culture rated little bit less effective
than the charismatic and team-oriented leader. Participative leader involves others into the
decision-making process, delegates competencies and cares for equal treatment of all
employees. He/she is not autocratic and does not try to dominate and dictate others.

The humane-oriented leader has a calm and even-tempered personality. According to
Slovak respondents it is less effective. Prevailing personality characteristics for the humane-
oriented leader are generosity, modesty, patience, sympathy and being not aggressively
assertive. This type of leader does not care for being in the middle of the attention of others.

The autonomous leader is seen by Slovak respondents as less effective. His/her typical
personality trait is independency. This leader is an autonomous individuality harder to
communicate with. Hence, the values of individuality and uniqueness are not significant for
an effective leadership in the Slovak culture.

The least preferred type of leader is the self-protective leader. People will not freely
follow him/her. Attributes which are tied with this type of leader are coyness, being not direct
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and conflicting. He/she cares only for him/herself, ignites restlessness and insecurity in others.
He/she does not speak out directly, is very careful, relying on bureaucratic procedures.

2. 2 Specific traits of an effective leader within the Slovak environment

In all six leadership styles mentioned above some sub-types can be differentiated.
These sub-types are in the GLOBE Student research referred to as leadership variables [4].
Picture 2 depicts 21 leadership variables, mean values representing the degree of relative
effectiveness of assessed variables on the scale 1 to 7 (for more information on the GLOBE
Student leadership results within the Slovak culture see [10]).

Picture 2: Mean values of 21 primary leadership variables within Slovak culture. (With mean
values, on the scale 1 = this behaviour or characteristics greatly inhibits a person from being an outstanding
leader and 7 = this behaviour or characteristics contributes greatly to a person being an outstanding leader.)

Self-Centred 2,05 I

Conflict Inducer — 2,35
Face-Saver = 12,69

Procedural/Bureaucratic 3,58
Autonomous — 13,82
Human-Oriented P | 4,27

Status-Conscious | 4,5]:'

Participative

Modesty

Non-Autocratic

Team I: Collaborator

Performance-Oriented

Non-Malevolent (Benevolent)

Decisive

Charisma lll: Self-Sacrifice

Administrat. Competent

Personal Integrity

Charisma Il: Inspirational

Charisma I: Visionary

Team Il: Integrator

Diplomatic

T T T T

1,00 2,00 3,00 4,00 5,00 6,00 7,00

Source: Research.

In the leadership variables framework the answers of Slovak students showed that the
most effective and worthy to follow is a leader whose characteristics are kindness toward
others, the ability to unify people, diplomacy. The effective leader is visionary, inspirational,
administratively competent and has personal integrity. According to young Slovaks it is
important for a leader to be performance oriented and decisive. Leadership attributes which
scored according to the research around middle mean value of four are less characteristic for
an effective leader. These attributes are for example being status conscious, modest, humane
oriented and autonomous. It is clear that majority of our respondents will work as employees
and managers in Slovak as well as international organizations. They will probably less respect
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and not voluntarily follow a leader who is self-centred, face saver, bureaucratic and conflict
inducer. Such leadership behaviour is perceived as ineffective and incompetent.

Leader’s attributes and behaviour described above are what our respondents prefer to
be effective. However, effectiveness of a leader can be analyzed in more concrete details.
Next subchapter presents links between the concept of an effective leader and the concept of
an ethical leader from the Slovak students’ point of view.

2. 3 Effectiveness of ethical leadership: Research results seen through the lens of
managerial ethics

An effective manager should have certain personality that would guarantee him/her to
be willingly followed by followers. These attributes could eventually influence extend to
which followers would respect, follow him/her by reaching organizational vision, mission and
goals. Valuable information was gained from analysis of concrete attributes and behaviour
patterns which our respondents perceive as worthy to follow. According to research results,
most highly scoring characteristics (with mean values of six and above) all belong to the two
most preferred leadership styles, the team-oriented and charismatic leadership style. An ideal
leader according to Slovak respondents should be intelligent, able to inspire others, very well
informed, improvement oriented, effective bargainer, trustworthy, a win/win problem solver,
diplomatic, communicative, and administratively skilled. Leadership attributes and behaviours
depicted in the picture 3 are accepted in the Slovak culture as the most effective. Together
they form the concept of effective leadership from the future managers’ point of view.

Picture 3: Top 10 most effective leadership attributes/behaviours (within Slovak culture).
(With mean values, on the scale 1 = this behaviour or characteristics greatly inhibits a person from being an

outstanding leader and 7 = this behaviour or characteristics contributes greatly to a person being an outstanding
leader.)

Administratively skilled I

Communicative

Diplomatic
Win/Win problem-... 6,13

Trustworthy 6,13

Effective bargainer — | 6,15 |
Improvement-oriented 6,17

Informed 6,18

Inspirational :
Intelligent - |E,2_9|

5,90 6,00 6,10 6,20 6,30

Source: Research.

According to this concept, leader should be intelligent, fast learning and apprehending.
At the same time, he/she should diplomatic. Leader shouldn’t despotically dictate and
tyrannize subordinates. Leader shouldn’t lack grasp of knowledge concerning his/her area of
interest and should arouse impression that he/she is very well informed. Leader’s actions
should inspire and motivate others to hard work. An effective leader should be able to co-
work with others and continually search for possibilities how to improve performance.
However, communication abilities are important, too. Leader should be kind, friendly. He/she
shouldn’t behave arrogantly and showing refusal toward different opinions. People should
trust him under any circumstances. They should believe him/her to fulfil promises and recon
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on him/her. An outstanding leader should be able to manage small as well as large groups of
people and should be able to settle the best conditions in negotiations.

These research results support results of an earlier research, which was pursued at the
end of nineties of 20" century at the University of Economics in Bratislava [6]. The main
result was that an ideal ethical profile of a manager integrates three distinct categories
encompassing professional, communication and ethical personality attributes ([7], p. 84-88).
Although in the theory of Management it is established that the term “manager” is not
synonymous to the term “leader”, regarding the objectives of this paper we suppose to use
these two terms as interchangeable.

According to the above mentioned survey among students of the University of
Economics in Bratislava, RemiSova described a model of the managerial ethical profile. Three
ethical dimensions of that model were drawn (see table 1).

Table 1: Model of the managerial ethical profile.

Relationship of manager towards Interpersonal relationships Ethical characteristics regarding
him/herself professional performance
self-esteem tolerance responsibility
self-critique honesty decisiveness

self-consciousness trustworthiness countenance
self-reflection humanity flexibility
self-control empathy to be able to motivate
personal integrity tactfulness punctuality
self-possession courtesy open-mindedness
friendliness strong-mindedness
justice conscious of being a role model
being not arrogant consistence

Source: [7], p. 85.

The results from the GLOBE Student research on the top ten most effective leadership
attributes are to some extend congruent with the leader’s ethical profile and the model
described above. Although different methodologies were used in both studies, researched
variables (personality traits and behaviours) have the same connotation in both studies.
Therefore in this paper we draw on the earlier research by RemisSova ([6], [7]), considering
her results as a “springboard” for identifying ethical leadership traits within the GLOBE
Student variables.

From the “top ten” traits trustworthiness, diplomacy (being tactful when discussing
things with others), and inspirational (meaning to be able to motivate others through being a
role model) were proved to be a part of managerial ethical profile by the earlier research (see
[7], [8]). Hence, the three mentioned characteristics can be labelled as the most effective
ethical traits of a leader.

If we take into account also other personality traits from the “top ten” list, it might be
concluded that leader who is a professional in his/her field but behaves unethically cannot be
a positive role model for the future managerial generation. Further, students wouldn’t
acknowledge as a role model leader who is highly ethical but is not an expert
(administratively skilled, effective bargainer, intelligent, etc.).

Beside ethical leadership attributes our questionnaire involved also some strictly
immoral leadership attributes and behaviours. According to the results, all immoral
characteristics scored in effectiveness significantly lower than the ethical traits. Hence it can
be assumed that our respondents assess them as ineffective in leadership behaviour (see table
2).
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Table 2: Immoral leadership attributes together with their level of effectiveness in leadership

behaviour. (With mean values, on the scale 1 = this behaviour or characteristics greatly inhibits a person from
being an outstanding leader and 7 = this behaviour or characteristics contributes greatly to a person being an
outstanding leader.)

Non-egalitarian: Believes that all individuals
are not equal and only some should have...
Autocratic: Makes decisions in dictatorial
way.
Ruthless: Punitive; Having no pity or
compassion.

117
EiEN

Dictatorial: Forces her/his values and 213
I" ’
opinions on others.

Arrogant: Presumptuous or overbearing. I 1,84

Tyrannical: Acts like a tyrant or despot; 171
imperious >

Source: Research.

Regarding these results we may consider, that from the perspective of future Slovak
managerial generation what is ethical is highly effective (this interpretation was proven
through different methodology also in [11]). According to RemiSova the ethical profile cannot
be based on the enumeration of externalities, particularly mechanistic and objectivistic
techniques of communication, but on leader’s own identity and integrity [7]. A professional
manager as a leader should be aware of principles of managerial ethics and should follow the
ethical minimum of economist that consists of following principles ([7], p. 84): leader should
be morally responsible toward all stakeholders and he/she should be able to differentiate the
good and the bad — moral behaviour against immoral behaviour. Further, a leader should act
honestly, should not harm other people, and should not use people as an instrument for
achieving goals. Finally, according to principles of the ethical minimum of economist, a
leader should be responsible toward environment, and should be true to him/her self and be
able to self-reflection.

3 Conclusion

We believe that presented research results are valuable mainly in two areas, namely in
the academic education, training and preparation of students as future managers and in the
area of training and development of current managers.

In Slovakia generations of managers didn’t undergo an ethical education during their
studies. Current education in managerial ethics should lead to building new ethical
competencies, especially the ethical self-reflection competency. Further, it is inevitable to
recognize the patterns of effective leadership within the framework of managerial ethics.
Therefore it is important to implement findings of the GLOBE Student research into the
formal education of future managers.

Current situation in Slovak organizational environment is indisposed towards ethical
behaviour. It is widely believed that a manager cannot be ethical if he/she wants to be
effective and successful. Ethical competencies are still viewed as insignificant for a short-term
success. Notions of long-term effectiveness, sustainability and corporate responsibility are
just slowly becoming a part of managerial vocabulary. We assume that to support these
positive tendencies, students of Management should be actively trained to adopt ethical
competencies and knowledge within Managerial ethics and Business ethics, both being a
substantial part of university education curricula.
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Statements regarding importance of ethics in education of future managers, which are
presented in this paper, can be further supported by research results of the American
Management Association [12]. According to this research 462 executives were asked, what
characteristics are needed to be an effective leader today? 56 percent of respondents ranked
ethical behaviour as an important characteristic. Ethical behaviour was followed by sound
judgment with 51% and being adaptable and flexible with 47%.

Our research proved by the means of analysis of attributes and behaviours, which were
ranked by Slovak respondents as the most effective in relation to leadership, that leader’s
ethical behaviour is inseparable from understanding the overall picture of an effective leader.

According to the GLOBE project definition, the successful and effective leader is able
to “influence, motivate and enable others to contribute towards the effectiveness and success
of the organizations of which they are members” ([4], p. 5). We assume that this process
cannot be successfully fulfilled without ethical principles externalized in leader’s behaviour.
According to the results of the Slovak GLOBE Student research as well as according to the
earlier survey among students of the University of Economics in Bratislava, Slovakia, the
effective behaviour of a leader cannot be detached from his/her ethical behaviour [7].

Although we are aware that research results, which were presented in this paper are
valid only for the Slovak culture, and our research approach is due to focusing on specific
student population somehow risky, it can be assumed that the inseparability of ethical
attributes from leadership effectiveness might be valid across many cultures. However, further
empirical evidence is needed to either verify or disconfirm this hypothesis.
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PRECO JE GRECKO OBETOU DLHOVEJ KRIZY

WHY GREECE IS A VICTIM OF THE DEBT CRISIS

Juraj Sipko

Abstrakt

Svetova finan¢na a hospodarska kriza vyraznou mierou ovplyvnila ekonomicky vyvoj
v Grécku. Clanok analyzuje hlavné faktory, ktoré viedli v stcasnosti k neudrzatelnosti
verejného dlhu Grécka. Na zaklade historickych udajov Grécko nebolo schopné splnit’
kritéria Clenského S$tatu eurozény od vzniku Eurdpskej menovej tinie Nezodpovedné riadenie
verejnych financii, slaby pokrok v Strukturdlnych reformach, strata konkurencieschopnosti,
vratane poskytovania skreslujucich Statistickych udajov o vyvoji gréckej ekonomiky st
faktory, ktoré vyznamne prispeli urovni neudrzatelnosti verejnych financii. Clanok na zaklade
analyzy stabilizacnych programov dospel k zaveru, Ze nedostato¢ny politicky zavidzok
k prvému stabilizaénému programu, vratane zlyhania pri plneni ,,performance criteria aj
benchmarkov st hlavnymi faktormi prvého netspeSného stabiliza¢ného programu ,,Stand-
by-Arrangement™ medzi Gréckom a Eurdpskou Komisiou, Eurdpskou centralnou bankou
a Medzinarodnym menovym fondom.

Kluéové slova: fiskalny deficit, verejny dlh, udrzatel'nost’ verejného dlhu

Abstract

The global financial crisis and global recession have remarkably influenced the overall
economic development in Greece. The paper analyzes the main factors which contributed to
the present unsustainable level of public debt in Greece. Based on historical data since the
creation of the European Monetary Union Greece was not able to fullfill all necessary
requirements to be a member of euroarea. Poor management of public finance, slown
progress in structural reforms, loss of competitiveness, including the misreporting of the main
statistical data on economic development, are the main factors which significantly contributed
to the present level of fiscal unsustainability. In line with analysis of the adjustment programs,
the paper came to the conclusion that poor political commitment to the first stabilization
program, including the failure of implementation of both the performance criteria and the
benchmarks are the main factors behind the failure of the first Stand-by-Arrangement
provided by ,Troika®“ e.g. European Commission, European Central Bank and the
International Monetary Fund.

Key words: fiscal deficit, public debt, sustainability of public debt
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Introduction
The creation of the European Monetary union was an unprecendented step in
finalizing the main ideas in reaching the final stage of the European Community (EC). The

Rome Treaty set up the very ambitious goal focusing on liberalizing trade and services, free
movement of labor and capital, including the creation of the single European market in the old
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continent. The latest and most difficult step in finalizing the main goal of the Roma Treaty
was to establish a common currency for the member countries of the European Community.

Greece joined the EC in the early 80s and became the tenth member in this
community. According to modern economic history, Greece did not belong to the core
countries, which created the EC. However, at the beginning of the entrance to the EC, Greece
had a relatively stable economy. Nevertheless, later Greece, as a member country of
European Union (EU), did not reach all the necessary nominal convergence criteria for the
euro adoption. Therefore, the strategy for euro adoption in Greece was postponed due to not
fulfilling all the requirements. Despite this discouraging economic performance of the Greek
economy, the EC opened the door to adoption of the single currency.

Since the beginning of euro adoption, the Greek authorities were not able to fulfill
nominal convergence criteria, mainly in the area of fiscal policy. Greece permanently
breached the main principles in terms of Stability and Growth Pact (SGP)'. In line with the
outbreak, the global financial crisis and the recession, the Greek economy was fully hit by
these real external shocks. The Greek authorities did not save an appropriate amount of
money during the good years, as is mentioned in the SGP. This led to fiscal unsustainability.
Therefore, the Greek authorities applied for the stabilization program with the Troika™. The
first stabilization program between the Greek authorities and Troika was approved in May
2010. However, this program was only marginally successful. Therefore, the Greek
authorities applied for an additional stabilization program with Troika in 2012.

Historical overview of the Greek fiscal deficit

Greece’s authorities did no follow the basic rules in the SGP. The fiscal stance since
the creation of the EMU was less encouraging. As Table 1 clearly shows, the Greek
authorities were not able to fulfill the main nominal convergence criteria for fiscal deficit.
The only exemption was year 2006 when the general public deficit was below 3 percent. The
table demonstrates that the Greek authorities permanently have broken the main rules for
fiscal deficit set up in the SGP’.

Table 1 Actual fiscal deficit

Actual fiscal deficit from 1999 to 2009 (in % of GDP)

Year 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
Eurozone 2.3 -1.4 0 -1.9 -2.6 -3.1 -2.9 2.5 -1.3 -0.6 -2 -6.3
Greece na | 45 | 3.7 | 45 | 48 | 57 | -75 | 52 | 29 | 3.7 | -7.7 | -14

Source: Table set by the author by using data from the second Stabilization program
Fiscal deficit was more than twice higher, e.g. in 2004. This is one of the main factors that
remarkably contributed to the present stage of fiscal unsustainability

Greece’s first Stabilization program with Troika
At the end of 2009 and at the beginning of 2010, overall economic situation in Greece

significantly deteriorated. Risk premium (spread) on the government bond reached an
unprecendently high level. Greece lost access to the international capital markets. Therefore,

"'Clanok je suastou vyskumného programu VEGA ,Fiskilna a menova politika a jej vplyv na podnikatel’ské
prostredie*.

? The first stabilization program between the Greek authorities and Troika was approved in May 2010.

3 For the relatively very poor performance on the fiscal side were responsible both the Greek authorities and
competent officials in the European Commission who did not adopt appropriate measures in line with the main
principles as set out in SGP.

100




Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

the Greek authorities asked Troika for a stabilization program. The program prepared by
“Troika” was based on a standard approach of the IMF conditionality'.

The main goal of program was to stabilize the Greek economy, to reduce the threats of fiscal
unsustainability and to create conditions for stable economic growth.

Increasing economic growth

The comprehensive stabilization was focused on stabilization of public finance and
creation of conditions for recovering competitiveness of the Greek economy. One of the key
elements of the program was economic performance (see Graph 1).

Graph 1 GDP growth
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Source: Graph set up by the author based on data from the first Stabilization program

Based on results of the adjustment program, its performance was disappointing.
According to the program, it was expected that Greek economic growth will be positive at 1.1
percent in 2012. However, due to poor political committment and poor leadership of the
Greek authories, the program was not successful.

Current account position
Stabilization program concentrated also on the external position. Therefore, Troika

figured out that in order to put the economy on a sustainable path, an increase in the
competitiveness of the Greek economy was critical. In line with this strategy, the stabilization

"' Under the IMF conditionality, it means that the applied country should fulfill all necessary criteria. Under the
stabilization program between the Greek authorities and Troika were set out both performance criteria and
benchmarks.
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program focused on export side of the economy (see Graph 2). The main idea was that
economic growth will be driven by export performance.

Graph 2 Current account and trade balance
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Source: Graph set up by the author based on data from the first Stabilization program

Based on this program, it was expected that the external position (current account) in
2012 would be positive at 0.6% of GDP. The negative trade balance which reached a peak
during the global recession in 2009 (-11.2% of GDP) was expected to reduce to 7.6% of GDP
in 2011. In preparing the stabilzation program, Troyka emphasized that reducing public debt
was essential. In line with this, a very comprehesive plan was prepared for reducing public
debt and gradually maintaining sustainability of public finance. Therefore, Troyka prepared
three scenarios: optimistic, real and pesimistic until 2020.

The first scenario (optimistic) was based on assumption that the annual economic
economic growth within the whole dacade will be 1%. Under this scenario, it was expected
that the public debt would reduce to 80% of GDP in 2020

The second scenario was based on the assumption that economic growth until 2020
will not change in this time schedule. Based on this expectation, the public debt will reach
approximately 120% of GDP in 2020.

The third scenario was a pessimistic’ one. This assumption was based on the
expectation that the economic growth will continue stagnation for the whole decade. Based
on this pessimistic expectation, public debt was expected to reach 166% of GDP in 2020.

" Based on this very ambitious assumption, Greece will not reach nominal convergence criterion of 60% of GDP
that was set up for public debt under the Maastricht Treaty.
2 Altghough this scenario was pessimistic, it is now the more realistic one.

107



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

Graph 3 Three scenarios of GDP growth and public debt
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Source: Graph set up by the author based on data from the first Stabilization program
Greece’s second Stabilization program with Troika

Despite the fact that between the Greek authorities and Troika a very comprehensive
adjustment program was adopted for putting the economy on sustainable path, the
performance of the program was not encouraging. Therefore, the Greek authorities made a
request for the second stabilization program with Troika'.

The second program followed the poor economic performance and lag of political
committment of the first program. Instead of preparing a Stand—by Arrangement that was
adopted as a first stabilization program, the second stabilization program was adopted under
the very complicated environment in the global economy, but in particular, in the economy of
eurozone’. Table 1 clearly demonstrates that instead of improving the fiscal sustainability,
public debt significantly deteriorated during the first stabilization program. There was also an
expectation that for improving of the revenue side, privatization receipts would be helpful.
However, this criterion was not reached. In addition, it is clear from the table that public
sector debt to revenue ratio was significantly growing. The most critical for assessing the
solvency of the Greek economy is the big financing need during the presented period in this
table.

! The second stabilization program between the Greek authorities and Troika was approved in March 2012.

% Negotiations for the second stabilization program between the Greek authorities and the Troika was at the same
time as the debt crisis in the eurozone started to become the main problem in the world economy. This problem
was also connected with the stability of the financial sector as a whole.
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Table 1 Actual baseline projection for public debt (2007-2011)

Actual
2007 2008 2009 2010 2011
Baseline: Public sector debt 1074 | 112.6 129 144.5 165.3
Change in public sector debt 0.1 52 16.3 15.6 20.7
Privatization receipts (negative) 0 0 0 0 -0.5
Public sector debt-to-revenue ratio 2633 | 276.8 339.2 366.1 403.1
Gross financing need 6.8 9.9 15.8 19.4 26.6

Source: Table set by the author by using data from the second Stabilization program

In line with the second stabilization program between the Greek authorities and Troika, the
baseline scenario for public debt was prepared (see Table 2). According to this scenario, the
public debt will grow until 2014, when it will reach 171.2% of GDP. From this projection, it
is expected that public debt will gradually reduce to 110% of GDP in 2030. Based on this
projection, there is an expectation that the privatization receipts will be very important for
stabilization of public debt. There is also a positive sign in terms of a gradually reducing ratio
of revenue to public debt, which is still very high in 2030.

Table 3 Baseline projection for public debt (2012-2030)

Projections
2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2030
Baseline: Public sector debt 161.7 | 1694 | 171.2 | 170.5 | 168 | 162.8 | 157.5 | 151.7 | 145.7 | 110
Change in public sector debt -3.6 7.7 1.8 -0.7 | 2.5 -5.2 -5.2 -5.8 -6 -1.7
Privatization receipts (negative) -0.5 -1 -1 -1.6 | -1.7 -1.7 -1.2 -1.3 -1.3 0
Public sector debt-to-revenue ratio | 386.6 | 403.5 | 405.7 | 417.9 | 411.8 | 399.1 | 386.3 | 371.9 | 357.3 | 269.7
Gross financing need 34 129 | 148 11 9.7 8.3 4.9 6.6 6.9 12.9

Source: Table set by the author by using data from the Second Stabilization program

Since public debt to GDP will be relatively very high in 2030, the additional financial sources
will be needed for covering the financing needs.

Conclusion

The outbreak of the global financial crisis and recession signicantly deteriorated the
overall economic indicators of the Greek economy. Based on historical overview, since the
preparation of euro adoption, the Greek authorities were not able to stabilize public finance.
Due to poor political commitment to the structural reform agenda and loss of competiveness
in the past, the Greek economy was hit strongly by external real shocks.

Therefore, the Greek authorities requested a stabilization program with the European
Commission, European Central Bank and International Monetary Fund. The adopted
program based on conditionality was not successful. The main reason for the failure of the
adjustment program between the Greek authorities and Troika was poor political commitment
to the program itself. Therefore, the Greek authorities requested for th second stabilization
program with the Troyka.

At this stage of development, it is very difficult to predict the outcome of the second
stabilization program. However, one thing is clear — reducing public debt in order to get the
nominal convergence criterion under 60% of GDP is a long-term challenge for the Greek

104




Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

authorities. The question is whether the Greek authorities will be able to do it without strong
support of citizens of Greece.

The lesson as to what might be learned is clear. If there are good years, it is necessary
to save for bad years. Do do this, a comprehensive structural reform strategy, including the
authorities‘ committment should be put in place.
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ANALYZA PRISTUPU MALS:{C}’I A STREDNYCH PODNIKOV EU K
FINANCNYM ZDROJOM

THE ANALYSIS OF THE SMALL AND MEDIUM SIZED ENTERPRISES ACCESS
TO FINANCE IN EUROPEAN UNION

Monika Sobekova Majkova

Abstrakt

Finan¢né zdroje st nevyhnutnym predpokladom pre prezitie kazdého podniku. Rozhodli sme
sa v naSom prispevku poukazat’ na problematiku ziskavania finan¢nych zdrojov malych a
strednych podnikov v Eurdpskej Unii. Budeme porovnavat rozdiely medzi jednotlivymi
krajinami v tom, odkial’ pldnuju ziskavat’ vlastné i cudzie zdroje kapitalu a zist'ovat,, na aky
ucel ich planuja pouzit. Vd’aka komparacii ziskame ucelenejsi pohl'ad o pozicii nasej krajiny
v porovnani s ostatnymi ¢lenmi EU.

Kluéové slova: financovanie, malé a stredné podniky, pristup k financidm, vlastné imanie,
uvery

Abstract

For each company finance is one of the most important sources of survival, we decided to
show the situation about access to finance in European Union. This article shows the theme of
small and medium sized companies financing in European Union and presents envisaged
finance sources used by small and medium sized enterprises. It compares finance types which
companies plan to use the most in future years, factors that limit the business growth and
potential purpose of the finance. Our aim is to show where is the position of our country in
the comparison with other EU members, it will help us to presents the background for to make
obtaining capital more effective in Slovakia.

Key words: financing, small and medium size enterprises, access to finance, equity, loans
JEL classification: G11, G32, G39
1. Theoretical of small and medium sized (SME) enterprises financing

In the introduction of the article we presents theoretical background of SME definition
in European Union, it is an important for our article aim, because the results that we present
are from the research made on this size of companies. In second part of this chapter we
compare different views of researchers on access to finance and obtaining financial resources
of SME.

According to European Commission is the definition of SME following: they are often
referred to as the backbone of the European economy, providing a potential source for jobs
and economic growth. They are defined as having less than 250 persons employed. They
should also have an annual turnover of up to EUR 50 million, or a balance sheet total of no
more than EUR 43 million (Commission Recommendation of 6 May 2003).

European Commission policy in relation to SMEs is mainly concentrated in five priority
areas, covering:
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 the promotion of entrepreneurship and skills;

+ the improvement of SMEs' access to markets;

+ the improvement of SMEs' growth potential,

Next table 1 shows the number of enterprises in each size group, counts they employee
persons, their added value and apparent labour productivity. The segment of the small and
medium-size enterprises makes 50% of added value and 70% of employment in Slovakia.
SME in Slovakia are often indebted, credit burdened and illiquid (Hudékova, Fabus and col.,

2011)

We see a lot of differences between small and big companies in their capital structure.
Small or medium companies have different structure of assets and also different their ratio
between fixed and short-term assets. The ratio of their fixed assets on total is usually smaller
than in bigger companies, on the other side ratio of current liabilities to assets is higher — it
means their bigger financial vulnerability (Cressy, Olofsson, 1997).

Table 1 Basic information about companies in European Union

Humber Persons Value A:;':::::“
of enterprises | employed added TR
—_ (EUR 1 000 (EUR 1 000 /
(million) P
million) person)
All enterprises 210 1358 6176 455
..... AlsSmes & .l......203 | %6 | 37 ......3583% .
........ MICIO et 3 ) 393 A A
........ etk N L s A ANS L AL L0 N .. S
........ Medium-sized | .....92 ) »4 | Ae) .23 .
Large 0.0 452 2559 56.6
Humber Persons Value A:;':::::‘t
of enterprises employed added T T
Share in total (% Relatw:/t)o fota
o
All enterprises 100.0 100.0 100.0 100.0
All SMEs 998 66.7 566 87.8
Micro 92.0 29.0 218 753
Small 6.7 205 186 0.5
Medium-sized 11 172 182 1053
Large 0.2 333 414 1245

Source: Eurostat

Obligatory problem of SME in financing is that small companies have often small
capital power, they don’t have enough property for bank guarantee. Except of this, they have
usually (and especially young entrepreneurs) short history. When they have short history, they
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pay higher interests and banks demand higher guarantee (Berger, Udell, 1995). These are the
same main problems of SME in Slovakia with obtaining financial resources. History and
capital power make bank loans for them unavailable.

In study Financing small and medium size enterprises (Fraser, 2010) made in UK is
written that in each size group company used the most credit card — it was more than 55 %,
after was overdraft account more than 50 %. Long-term loans were only 20 % and equity
financing in 3 % was in 14,3 millions pounds. When we compare it with Slovak SME we can
say that credit cards are not so used as in UK because of it short history, but overdraft account
is quite popular.

There is interesting fact, when we compare Slovak and German companies we can say
that German small entrepreneurs don’t have problems with obtaining financial resources
because they make a profit also used as internal financial resources. For example French
entrepreneurs are somewhere on the board between Slovak and German companies. Problem
is that during the crises is their situation worse and their support is so small. Business
conditions in Slovakia — increasing VAT, decreasing flat expenses, etc have bad impact on
their financial situation (Euractiv, 2011).

We think that it is very important that state has to create positive condition for making
business also for young entrepreneurs — so state support is one of the key factors for their
successful survival. During the crises also another countries support their small companies.
For example in France the young entrepreneurs can applicate tax credit. Business Angels can
75 % of their health and social insurance contributions invest to SME — in this way companies
in France obtained one million euro in 2010.

Business Alliance of Slovakia studies and valuates business conditions in Slovakia in
its research (PAS, 2008) which was updated in (PAS, 2009). In 2008 55 % of respondents
(entrepreneurs) said that they feel worse availability of financial resources. In 2009 it was
worse than in 2008, the % of these companies was up to 2 %. In 2008 8 % of entrepreneurs
said that financial resources are for them unavailable, in 2009 was count of them higher to 12
%.

Another research made Slovak Chamber of Commerce (SOPK, 2009). In study 40 %
companies said that their finance obtaining costs are higher than in past and for 8 %
companies loans became unavailable. More than 15 % said that the reason of decreasing
financial resources is more difficult bank loan obtaining.

Small companies usually use own finance and loans and leasing. These three
financial resources they good know and the most use. But we have to say it is quite limited
view on obtaining finance. For example alot of them don’t know about private equity,
venture capital or mezzanine financing. However they know bank loans alot of micro
companies 45 % think that condition for obtaining bank loan are very difficult (Majkova,
2010).

2. Aim, methods of scientific works

The aim of article is to show what is the situation in obtaining financial resources
among EU countries. Exactly, we want to present:

- which finance types are needed by EU countries

- which countries plans with bank loan as one of the financial resources
- which are envisaged finance sources by EU countries

- factors likely limiting business growth

- potential purpose of finance
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In this part of article we give the information about research of Eurostat in the area of
access to finance member states. We have the information from annual structural business
statistics with a breakdown by size-class are the main source of data for an analysis of SMEs.
A limited set of the standard SBS variables (number of enterprises, turnover, persons
employed, value added, etc.) is available mostly down to the 3-digit (group) level of the
activity classification (NACE), based on criteria that relate to the number of persons
employed in each enterprise. The number of size-classes available varies according to the
activity under consideration.

However, the main classes used for presenting the results are: micro enterprises with
less than 10 persons employed, small enterprises with 10-49 persons employed and medium-
sized enterprises with 50-249 persons employed.

The survey was made in 2010. It does not collect any quantitative data and
confidentiality or disclosure is likely to be less of an issue than in other business
surveys. Nevertheless, member states and Eurostat still have a duty not to reveal the results
for individual respondents. That means that any figure that is based on the results from a
single contributor should not be published, even if the grossed total may be appreciably
greater than one.

3. The discussion and results

We will compare finance types which companies plant to use the most in next years,
factors that limit the business growth and potential purpose of the finance. Our aim is to show
where is position of our country in the comparison with other EU members, it will help us to

presents the background for to make obtaining capital more effective in Slovakia.

Graph 1 Finance types, likely needed in % in years 2011 - 2013, 2010

O Equity finance
W Loan finance
O Other type of finance

Countries k

Source: Data from Eurostat, own processing \

Graph 1 shows the types of finance which SME in EU in 2010 indentified that they
will need in 2011 - 2013. Slovakia is highlighted by bold arrow. In each country — the first
column is equity finance, the second is loan financing and the third are other type of finance.
On the first view we see that in each country dominates loan financing — majority in Italy and
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Cyprus. Equity finance from own resources is the most used in France, UK, and also in
Slovakia.

When we compare the position in needed loan financing in future we can say:

Cyprus - 85,1 %
. Italy — 83,4 %
3. Sweden— 76,4 %

N —

When we compare the position of Slovakia with this chart — in our country more than
63 % companies plan to use loan financing in future. We could create two groups — one that
assume to use loan — or debt financing and one that assume to use equity financing. But why
the companies assume to use loan financing? Because it is cheaper and they use leverage
effect or they don’t have enough equity — so their profit is insufficient and so they are forced
to use this financial source.

To the first group we include countries in which companies have an interest of loans.
In table 2 there are presented countries from which 2/3 and more companies plan to use loan
financing in 2001 — 2013. The most preferred loans are in Cyprus, Italy and Sweden. From
these eleven countries 4 have big problems with state debt.

Table 2 Countries, they will need a loan in a future in %

Cyprus 85,1
Italy 83,4
Sweden 76,4
Ireland 73,2
Lithuania 72,9
Germany 71,9
Netherlands 70,5
Finland 69,1
Belgium 69,0
Greece 66,5
Latvia 66,1

Source: Data from Eurostat, own processing

Second group is more cautious, in this group companies plan to use equity finance.
There is a question, why they need this type of finance? It is because they had great profit and
so their equity is sufficient, so they don’t need the loan or they have weak capital power or
short company history so they don’t get a bank loan.

Table 3 compares envisaged finance sources among majority EU members. We noticed
companies in Latvia plan with finance of owners 26,4 % - for comparison in Bulgaria it is
only 4,1 %. Finance of employees plan to use the most 2,8 % companies in Denmark and 2,6
% in Latvia. There is an interesting fact — the finance of other businesses plan to use up to
19,9 % of Swedish companies. Bank loans are the most preferred by companies from Cyprus
and Malta it is in each country more than 60 %. New type of financing — venture capital plan
to use companies the most in Denmark 3,6 % - for comparison it is only 0,5 % in Slovakia.
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Also business angels are the most preferred in Denmark 3,1 % of all companies, but it is only
0,3 % in Slovakia. It is a shame, because venture capital and business angles are suitable
finance for small and start up innovative companies, but in our country a lot of them don’t
know about this financing possibilities.

Table 3 Envisaged finance sources

GEO/FIN_§ Owner Employees |Other business |Banks Venture capital |Business angels |Leasing FGorlO Mezzanine

Belgium 11,4 0,5 3,5 52,2 0,7 0,4 18,9 0,2 1,0
Bulgaria 4.1 0,8 6,2 47,8 0,2 1,5 16,7 2,8 0,2
Denmark 12,0 2,8 4,6 44,5 3,6 31 17,3 0,5 0,7
Germany 14,3 0,9 3,4 43,6 0,4 0,0 24,1 0,0 0,2
Ireland 11,2 0,9 1,0 50,1 1,4 1,5 20,6 0,3 0,6
Greece 15,2 0,2 2,4 51,6 2,4 0,8 10,6 1,0 0,3
Spain 10,5 0,2 4,2 51,9 0,6 0,8 15,7 0,7 0,4
France 5,6 0,8 2,0 55,4 1,5 1,2 21,7 0,3 0,5
Italy 7.2 0,4 0,8 58,0 0,3 0,0 22,7 0,7 0,3
Cyprus 6,6 0,4 0,7 60,4 23 0,3 2,2 1,8 0,6
Latvia 26,4 2,6 5,0 35,8 1,0 1,9 15,2 2,1 0,0
Lithuania 16,0 0,9 4,7 48,6 0,7 0,5 9,4 2,3 0,3
Luxembourg 20,0 1,1 3,2 33,9 0,7 0,4 15,9 0,2 0,5
Malta 17,5 0,9 1,8 64,9 1,8 0,9 0,9 0,0 0,0
Netherlands| 17,3 1,0 4,5 51,2 1,3 1,6 13,0 0,4 0,0
Poland 7,6 1,2 3,7 52,1 0,0 0,2 16,4 2,9 0,1
Slovakia 11,9 0,2 3,7 50,5 0,5 0,3 25,5 0,7 0,0
Finland 13,8 0,8 2,6 44,5 1,1 0,5 16,8 0,0 0,0
Sweden 11,2 0,7 19,9 51,1 0,4 0,2 4,8 0,0 0,2
United King! 13,6 1,2 1,4 44,9 1,5 1,0 14,7 0,2 0,6

Source: Data from Eurostat, own processing

But, our country is the leader in leasing, probably it is because of less stringent
conditions get by leasing companies as banks. In Slovakia, there plan to use leasing more than
25 %, also in Germany there is a great percentage — 24,1 %. For comparison, in Malta only
0,9% of companies plan to use this finance. Abb. FO and IO means foreign governments and
international organizations, the finance of these institutions will use the most companies in
Poland 2,9 % and Bulgaria 2,8 %. Mezzanine capital — is also new type of finance — it is
called also hybrid finance. From the research results it looks that in Slovakia no company use
it, the mezzanine capital is the most used in Belgium 1,0 % and in Denmark 0,7 %.

When we compare these countries, we could tell, that Denmark is a leader in new
financing — venture capital, business angles and also mezzanine capital conversely traditional
financial resources as bank loans, leasing are used by countries as Cyprus, Malta, Latvia,
Bulgaria and Slovakia.

Table 4 presents factors which limit the business growth. In our country companies
identify as the most frequently factors general economic outlook and demand in the domestic
markets. When we compare opinions with other countries Slovak companies have the most
problems with investment to the equipment — for example in our country 10,2 % of companies
think it, but in others countries it is form 2 — 5 %.
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Table 4 Factors, likely limiting business growth

GEO/REAS|Limited new p | |Economic outlook High cost of labour |I into equi Lack of fiscal i i Demand in the d ic markets [Loss of existing p

Belgium 85 20,4 17,7 40 50 71 34
Bulgaria 38 19,5 2,0 44 4,0 17,2 26
Denmark 24 257 114 28 15 136 14
Germany 10,3 12,7 11,7 53 6,4 10,5 42
Ireland 0,6 22,5 12,6 3.1 0,0 13,9 0,7
Greece 0,5 247 88 29 48 15,5 038
Spain 1,1 23,0 10,6 27 87 18,5 0,7
France 9,0 251 12,3 49 45 86 26
Iltaly 21 21,9 15,6 19 11,2 10,1 05
Cyprus 38 21,9 11,9 52 36 15,5 11
Latvia 22 255 37 39 12,5 14,6 17
Lithuania 32 27,2 19 56 10,7 11,7 20
Luxembour 87 191 13,5 3,0 38 12,9 46
Malta 37 20,7 10,5 33 46 126 27
Netherlandg 50 221 11,0 27 34 84 16
Poland 1,8 18,5 16,3 47 50 17,2 13
Slovakia 32 16,1 12,0 10,2 59 12,7 1,0
Finland 78 19,1 14,0 33 3,0 10,4 29
Sweden 11,0 10,8 14,3 44 1,2 10,6 55
United King| 37 239 9.1 50 23 131 3,0

Source: Data from Eurostat, own processing

Problems with lack of new personnel have the biggest in Sweden 11,0% and in
Germany 10,3 %, they as developed countries have also problems with losses of existing
personnel. Economic outlook is the most sensed as a limit of business growth in Lithuania,
France, Greece and Denmark. Companies in Poland, Belgium and Italy the most identify that
problem is with a high cost of labour. It seems that problems with the investment to the
equipment have only Slovak companies. And Italian and Lithuanian companies think that they
don’t have a lack of fiscal incentives.

Table 5 Potential purpose of the finance

GEO/REASON For mergers and acquisitior Finance export sales |Grow the business domestic adFinance innovation and R&D |Develop international activif
Belgium 6,3 36 29,0 11,4 52
Bulgaria 1,2 55 336 6,0 72
Denmark 11,5 11,4 221 8,1 6,7
Germany (including forn 29 36 26,1 8,6 13
Ireland 42 59 28,8 47 50
Greece 32 9.1 321 97 53
Spain 20 4,0 15,0 10,0 44
France 8,6 32 235 72 41
ltaly 27 34 24,1 12,8 44
Cyprus 24 1,2 40,8 56 2.1
Latvia 31 59 222 43 11,7
Lithuania 1,5 82 272 54 58
Luxembourg 6,2 2,8 249 76 8.8
Malta 41 10,7 273 83 33
Netherlands 6,5 33 23,0 6,1 36
Poland 0,5 46 371 45 28
Slovakia 0,7 6,2 248 11,8 47
Finland 84 49 39,3 6,8 8,0
Sweden 59 14 353 27 2,1
United Kingdom 57 41 339 56 26

Source: Data from Eurostat, own processing

We investigated on which purpose companies plan to use financial resources. In our
country was identify as a majority purpose grow the business at domestic market and then
finance innovation and research and development. In comparison with all these countries
Slovakia is a state with one of the biggest planned research and development expenditure with
11.8 %. We are not sure about it, because our country has the smallest public and company
research and development expenditure as a % of GDP. Denmark and Malta want to finance
their export activities around 11 % and Denmark has a quite high % for mergers and
acquisitions 11.5 %.
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Conclusion

The question was — where is the place of our country in comparison of access to
finance in European Union?

In our country more than 63 % plan to use in next two years bank loan, but in research
in Eurostat there are missing reasons why. We don’t have if it is because of they don’t have
enough profit or they decide to use debt financing because of leveraged effect.

We found that in our country companies prefer bank loans, more that 50 % will use it.
But there is a great deficit of venture capital and business angels financing. It is a negative
factor, because these two finance are typical for innovative companies financing a so it is a
mark that we don’t have enough this type of companies. Our SME don’t use mezzanine
financing, nobody from respondent plan to use it. We think the reason is they don’t know
about it. Hybrid financing is quite a new expression in Slovakia. When we make a chart,
which type of finance Slovak companies use, it looks follow:

1. bank loans — around 50 %
leasing — is very popular 25 %
owner’s finance — around 12 %
foreign government and international organization — very rarely 0,7 %
venture capital — very rarely 0,5 %
business angels — very rarely 0,3 %
mezzanine capital 0,0 % - absolutely unknown
Our companies prefer standard financial resources — bank loans and leasing and
sometimes they use owner 's finance, but new alternative finance they use very rarely.

Slovak SME identify that the most factors likely limiting business growth will be
demand on domestic market, economic outlook, high cost of labour and investment of
equipment. Our country sees investment of equipment as a quite big barrier in comparison
with others countries.

Innovation is an integral part of knowledge economy and they bring to any national
economy to ensure prosperity and sustainable economic growth (H4jnik, 2009). In global
evaluating we can tell problems of Slovak SME is that when we want to be competitiveness
we have to invest to innovative companies, but using of venture capital, business angels and
mezzanine capital — typical finance for innovative start-up companies are quite unknown in
our country and used very rarely.

But look what is the situation in finance obtaining in Slovakia real? In Slovakia the
small and medium sized enterprises have still weak capital power, they usually don’t have
enough property for bank guarantee, and so they have often problems with bank loan
obtaining. Increasing bureaucracy and administration activities obstruct them to expand.
Usually we talk, that SME are building stone for each market economy, so we think that state
should help them to alive. Government gives usually to big companies investment incentive
and SME get only a crumb, even if they are up to 99 % of all companies and create 2/3 of
employment.
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VZDELAVANIE CEZ PRIZMU STATISTIKY

EDUCATION THROUGH THE PRISM OF STATISTICS

Beata Stehlikova

Abstrakt:

Existuje vel'a veci, ktoré Eurdopa modze svetu pontknut. Jednym z nich je jeho vzdeldvanie.
Edukécia sa stadva rozhodujicim faktorom nadobudania a formovania l'udského kapitalu. Z
dlhodobého hladiska sa vysledky vzdeldvacieho procesu premietaji do trovne vzdelania
obyvatel'stva. Ulohou &lenskych statov EU v ¢ase ekonomickej krizy bolo aj nad’alej venovat
priblizne pat’ percent svojho HDP na vzdelanie. Podiel celkovych verejnych vydavkov na
vzdeldvanie ako percentudlny podiel HDP zostal stabilny, vydavky na ziaka/Studenta vzréstli
v rozpiti rokov 2001 az 2009. Statisticka analyza nepotvrdila beta konveregenciu verejnych
vydavkov na vzdeldvanie - percentudlny podiel HDP v PKS. Naopak potvrdila sa beta
konveregencia sukromnych vydavkov na vzdeldvanie - percentudlny podiel HDP v PKS ako
aj beta konvergencia celkovych vydavkov jedného Ziaka/Studenta.

Krudové slova: vzdelavanie, beta konvergencia, EU

Abstract:

There are a lot of things which Europe can offer the world. One of it is its education.
Education is becoming crucial acquisition and human capital formation. In the long term
learning outcomes reflected in the level of education among the population. The role of the
EU member states in times of economic crisis was to continue to pay about five percent of its
GDP on education. The public expenditure on education (percentage of GDP (PPP))
remained stable. Annual expenditure on public and private educational institutions per
pupil/student increased between the years 2001 to 2009. Statistical analysis not confirmed
beta convergence public expenditure on education (percentage of GDP (PPP)). On the other
hand, confirmed the beta convergence private expenditure on education as well as beta
convergence of the total expenditure per pupil / student.

Key words: education, beta convergence, EU
JEL Klasifikacia: 120, 123
Uvod

Vzdelavanie je proces vSestrannej humanizicie cloveka, je to pretvaranie a
zdokonal'ovanie vSetkych jeho schopnosti. V historii I'udstva plni vzdeldvanie niekolko
zakladnych socidlno-rozvojovych funkcii. Napomdha vyvoju osobnosti nielen jedinca, ale aj
Statu a generaénému vyvoju l'udstva, rozvoju civilizacie, prenosu kulturnych hodnot a novych
myslienok.

Rozhodujuce pre fungovanie informacnej spolo¢nosti je vzdelanie. Vzdelavanie ma
zabezpecCit’, aby sa l'udia vedeli orientovat’ v privale informécii, rozumeli im, vedeli ich
pouZivat' a najmd ich vytvarat. Je potrebné rozvijat schopnosti, vyhladavat' relevantné
informécie, naucit’ sa pracovat’ s ndstrojmi informac¢nych a komunika¢nych technologii. Preto
je potrebné rozvijat’ zdujem o edukéciu, schopnost’ ucit’ sa po cely Zivot a tak sa pruZzne
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prispdsobovat’ rychle sa meniacim podmienkam zivota. Figel [8] konStatuje, Ze vzdelanie mé
obrovsky mnohostranny vyznam. V ekonomike je dolezitym faktorom zamestnanosti i
zamestnatel'nosti. Vzdelanie zohrava ddlezitu tlohu pri socidlnej integracii ¢loveka, aby nebol
izolovany, aby sa vedel zzit’ so spolo¢nostou. Dnes, ked’ sa zvySuje migracia na kontinente, je
to velmi vyznamny faktor pre socidlnu inkliziu. Vzdelanie ma vyznam politicky. Vzdelani
I'udia inak reaguju na politiku, demokraciu, globalne otdzky, maj iny rozhlad, iné¢ poznanie,
su odolnej$i proti demagodgii a populizmu, polopravddm, proti manipulécii, nacionalizmu,
xenofobii a fanatizmu. A to je vel'mi dolezité pre kazda slobodnu spolo¢nost’ a jej budticnost’.
Vzdelanie je najucinnej$im nastrojom na dosiahnutie lepSej kvality Zivota. Vzdelavaniu, jeho
vyznamu, sa venovali autori predovSetkym v devit'desiatych rokoch dvadsiateho storocia.
Mankiw, Romer a Weil [15] pouzivaju ako mieru I'udského kapitalu navstevnost’ §kol. Treba
vSak vediet’, Ze ak sa hodnota indikdtora navstevnost’ §kol, ako percento prislusnej vekovej
skupiny v krajine blizi ku 100 percentam, vd’aka legislative alebo vzdelanostnym Standardom
v krajine, strdca pouzivanie takéhoto indikétora v analyze vyznam. Barro a Lee [2] pouzivajl
ako mieru dizku vzdelavania. Romer [18] povaZuje za jednu z mier Pudského kapitalu
gramotnost’. Mnohi autori zaoberajici sa vztahom l'udského kapitélu a ekonomického rastu
stotoznuju l'udsky kapital so Skolskym vzdelavanim - Benhabib, Spiegel [3]. Barro [1] vo
svojej §tadii uvadza pozitivny vztah ekonomického rastu HDP a priemernej dizky navstevy
Skoly na strednych Skolach. Vplyvom l'udského kapitalu na ekonomicky rast sa zaoberali tieZ
Goetz, Hu [9] a Gundlach [10]. Levin a Raut [11] uvadzaju, ze l'udsky kapital nedeterminuje
HDP priamo, ale tak, Ze vplyva na jednu z jeho zloZiek — export. Prave export je podla
autorov tou oblastou, kde sa v najvdcSej miere uplatiiujii nové technoldgie a to prinasa i
najvyss$iu mieru zhodnotenia l'udského kapitadlu. Dobes [4] sledoval vzt'ah mier T'udského
kapitalu a spotreby domdacnosti. Na medzinarodnych datach zistil, ze vysSia uroven l'udského
kapitdlu v krajine implikuje nizSiu uroven spotreby domadcnosti vzhladom na HDP.
Domécnosti potom viac prostriedkov sporia, o alokuje viac prostriedkov na investicie v
krajine, ktoré mozu vplyvat' na dlhodoby ekonomicky rast. Cudsky kapital teda pozitivne
pOsobi na vytvaranie novych technoldgii prostrednictvom inovacie a zaroveii pomadha
adaptovat’ sa spolo¢nosti na vyuzivanie novych technologii. Inovacia je spojivo medzi
I'udskym kapitalom a vykonnost'ou ekonomiky.

Prispevok sleduje dva ciele. Prvym je poukézat’ na ukazovatele pouzivané v Statistikdch
za vzdelavacie aktivity, medzindrodne platni klasifikdciu vzdelania a nasledne
charakterizovat’ krajiny EU z tohto hl'adiska. Tym druhym je skimat, ¢i skutoéne existuje
konvergencny proces v oblasti financovania Skolstva.

1. Material a metody

Informacie o Statistikdch vzdelavacich aktivit sa v rdmci Statistiky uvadzaji v kapitole
sluzby pre kolektivnu spotrebu. Z hl'adiska Statistiky sa za vzdeldvacie aktivity povazuje
systematické vyucovanie, ktoré vedie k Specifickym znalostiam alebo Specifickym
schopnostiam. Statistické zistovania sa tykaju troch typov vzdelavania. Forméalne vzdelavanie
vedie k udeleniu oficidlne uznavanych dokladov a nadobudnutiu kvalifikdcie. Neformalne
vzdeldvanie zvyCajne nie je ukoncené vydanim oficidlnych dokladov. Neformalne
vzdeldvanie méze byt umoznované na pracovisku a v ramci aktivit ob¢ianskych zdruzeni a
organizacii, ktoré boli vytvorené na doplnenie formalnych systémov vzdeldvania. Informélne
vzdeladvanie je prirodzenou sucastou kazdodenného zivota. Na rozdiel od formalneho a
neformélneho vzdeldvania nemusi byt zdmerné. Dokonca si ho vzdeldvajuci sa ani nemusia
uvedomovat’ a nemusia ani rozpoznat’, ako prispieva k ich vedomostiam a zru¢nostiam.

V sucasnosti je platnd medzindrodnd klasifikdcia vzdelania ISCED 97, ktora
klasifikuje vzdelavacie programy podla urovne: ISCED 0 — predskolné vzdelavanie, ISCEDI
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— primarne vzdeldvanie, prvy stupeil zakladného vzdelania, ISCED2 — niz§ie stredné
vzdelanie, zdkladné vzdelanie druhého stupiia, ISCED3 — vysSie stredné vzdelanie, ISCED4 —
postredoSkolské vzdelanie netercidlneho typu, ISCEDS — prvy stupeinl tercidlneho vzdelania
(priamo nevedlce k ziskaniu vysokej odbornej klasifikacie) ISCED6 — druhy stupen
tercidlneho vzdelania (veduce k ziskaniu vysokej odbornej klasifikacie).

Statistika vzdelavacich kapacit informuje o predpokladoch vzdelania. Zakladné
ukazovatele st pocet $kol, pocet ucebni, pocet ucitelov. Sleduju sa tiez zmeny kapacit v Case
— absoltitne aj relativne. Statistika vzdelavacich procesov vyjadruje rozsah, kvalitu a vysledky
vzdelavacich procesov. Zakladné ukazovatele st pocet tried, pocet ziakov, pocet absolventov,
priemerny pocet ziakov v triede, priemerny pocet ziakov pripadajucich na jedného ucitel’a,
podiel Ziakov vyu€ovanych v druhej zmene. Sleduje sa tieZ podiel Ziakov/Studentov v
cirkevnych a sukromnych Skolach, podiel absolventov strednych a vysokych $kdl na
prislusnej vekovej skupine obyvatel'stva, podiel absolventov strednych $kol, ktori pokracuju v
Studiu na vysokych Skoldch, pomer poctu ziakov zékladnych §kol k celkovému poctu
zapisanych na vSetkych Skolach, podiel obyvatel'stva Studujiceho na jednotlivych stupnioch z
celkového poctu obyvatel'stva v ur¢itom veku.

Z dlhodobého hladiska sa vysledky vzdeldavacieho procesu premietaji do tUrovne
vzdelania obyvatel'stva. Hodnoti sa podl'a najvysSieho dosiahnutého stupna vzdelania. Z
hl'adiska medzinarodnej komparacie sa pouziva podla najvysSiecho dosiahnutého stupna
vzdelania u obyvatel'stva starSicho ako 24 rokov. Ukazovatele — pocet obyvatel'stva
opustajucich formalne vzdeldvanie v Cleneni podla veku, podiel obyvatel'stva opustajticich
formalne vzdelavanie a celkovy pocet obyvatelov v danom veku, priemerny vek pri opusteni
vzdeldvacieho systému a priemerny pocet rokov stravenych vo vzdelavacom systéme
charakterizujii zmeny v Urovni vzdelavania obyvatel'stva. Dolezitym ukazovatel'om su tiez
vydaje na vzdelanie.

Udaje boli Gerpané z databaz Eurostatu [5].

Pre postdenie beta konvergencie financovania $kolstva v krajinach EU 27 bol pouzity
regresny model tvaru

1 i

“Iny =a+tb lnYi,0+ &,

t Yo
kde Yis je hodnota sktimanej veliiny v i-tom Stite v Case f, Yio je pociato¢na hodnota
skimanej veli¢iny v i-tom S§tate, & je nahodna chyba. Historicky bol model beta
konvergencie pouzity pre hruby domaci produkt HDP. Nakol'ko nevyuziva Specialne Ziadnu
vlastnost’ ukazovatela HDP, da sa aplikovat’ na I'ubovolny jav skimany v ¢ase. Ak existuje
beta konvergencia, hodnota koeficienta b je negativna. Ak sa regresny koeficient b rovna
hodnote —1, znamena to, Ze ide o perfektnu konvergenciu. Ak sa regresny koeficienta b rovna
nule, potom konvergencia neexistuje. Regresny koeficient b vyjadruje, aki velku cast
rozdielu k rovnovaznemu stavu sa $tdtom v priemere podarilo eliminovat’. Pre testy vhodnosti
modelu, ako aj testy signifikantnosti regresnych koeficientov bola pouzitd obvykld hodnota
hladiny vyznamnosti (0,05).

2. Vysledky a diskusia

Pod gramotnost'ou rozumieme schopnost’ ¢itat’ a pisat’ vo veku 15 rokov a vy$Som.
Priemernd gramotnost’ dospelych vo svete je 82 percent (muzi 87 percent a Zeny 77 percent).
Medzi jednotlivymi krajinami viak existuju podstatné rozdiely. V krajinach EU 27 bola
zabezpecend dostatocna uroven vzdelania z hl'adiska gramotnosti uz pred tridsiatimi rokmi.

V statoch EU 27 sa priemerny podiel Ziakov a $tudentov v ramci formalneho
vzdelavania na celkovej populécii znizil z 22,7 % v roku 2000 na 21,5% v roku 2009, ¢o
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predstavuje pokles o 1,2 percenta, pricom ale pocet mladych I'udi vo veku 0-29 na celkovom
pocte obyvatel'ov sa znizil o 3 percentualne body (Obr.1).
Obr. 1 Podiel ziakov a Studentov v ramci forméalneho vzdeldvania na celkovej populacii
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Kombinovany ukazovatel' $kolskej dochadzky vyjadruje celkovii mieru dochadzky
mladych Pudi do $kol prvého az tretieho stupiia ISCED 1-3 (obr. 2). Dal§im z ukazovatelov
vzdelanostnej Struktury Statov je percentudlny podiel T'udi vo veku 24-64 rokov s asponi
vy$§im vzdelanim druhého stupnia (ISCED 3-6). Situacia v pripade Slovenska v oblasti
vzdelania obyvatel'stva je priaznivd len po Uroveil stredného vzdelania. Dlhodobo
pretrvavajuci nizky podiel populacie v post-sekundarnom vzdeldvani méze byt dovodom pre
budlce zaostdvanie krajiny pri rasticich narokoch na vzdelanostnii uroven. Pri zotrvani
Slovenska na sucasnej vzdelanostnej Struktire hrozi, Ze zahrani¢ni investori budu nadalej
vidiet v SR predovSetkym pracovnu silu na trovni ISCED 3, a Ze budu svoje investicie
zameriavat’ na takato Uroven vzdelania.

Obr. 2 Podiel populacie vo veku 20-24 rokov s ukon¢enym vzdelanim aspon stupnia ISCED3

W

W . B 2w

" _| =010

il |
4

o

0

@) BE BG CZ DK DE EE JE EL ES PR T CY IV LT LU WU MT HL AT PL PT RD 51 SK FI SE UK
Zdroj: Eurostat [5], UOE podra [7]

Vysoké Skoly a univerzity vzhladom na ich prepojenie s vyskumom a ich ulohu
v prenose technoldgii st nosnymi piliermi procesu budovania ekonomiky zaloZenej na
vedomostiach a informacnej spolo¢nosti. Podiel osob s terciarnym vzdelanim sa v roku 2009
(posledny dostupny udaj) oproti roku 2000 zvysil pre kazdi vekovll skupinu. Najvyssi narast
je u vekovej skupiny 35-39, so zvySenim az o takmer 7 percent. Vyznamné st rozdiely medzi
jednotlivymi krajinami. V niektorych severskych krajinach je podiel 30 - az 34-ro¢nych s
terciarnym stupniom vzdelania vyssi ako 45 percent, v inych ako Taliansko, Malta, Rumunsko
je nizsi ako 20%. Podiel obyvatel'stva s tercidrnym vzdelanim sa s vekom zniZuje. Najvacsi
rozdiel medzi generaciami je v tychto krajinach: frsko, Luxembursko a Pol'sko.

Obr. 3. Podiel obyvatel'stva v roku 2010 s terciarnym vzdelanim (ISCED 5 a ISCED 6) vo
veku 24 az 64 rokov
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Hlavnou ulohou ¢&lenskych stitov EU v &ase ekonomickej krizy bolo aj nadalej venovat
priblizne 5% svojho HDP na vzdelanie. Podiel celkovych verejnych vydavkov na vzdelavanie
ako percentualny podiel HDP zostal stabilny, vydavky na Studenta vzrastli v rozpiti rokov
2001 a 2009. Vydavky na ziaka sa zvy$uju s troviiou vzdelania. V EU st priemerné roéné
naklady na Ziaka strednej Skoly (ISCED 2 az 4) 6 129 EUR, na ziaka zakladnej Skoly (ISCED
1) je to 5316 EUR. Priemerné naklady na jedného $tudenta v tercidrnom vzdelavani v EU boli
takmer dvakrat vysSie, ako u zdkladnej Skoly — 9424 EUR. Sukromné financovanie
vzdeldvania zostdva nad’alej margindlne. Vzrastol pocet Statov, ktoré za poslednych desat’
rokov zaviedli r6zne druhy poplatkov pre vysokoskolskych $tudentov. Stipendia a pozicky
Studentom na terciarnom stupni predstavuji viac ako 16,7 percent verejnych vydavkov na
vzdelanie, konStatuje sa v sprave Eurostatu [7]. Vydavky na vzdelavanie, ako percentudlny
na trovni $tatov EU15. V §tatoch EU15 st vydavky tym vyssie, ¢im su $taty severnejsie.
Rakusko, Belgicko, Holandsko, Luxembursko maju vydavky na Grovni severskych Statov.

Obr. 4. Verejné a sukromné vydavky na financovanie $kolstva ako podiel HDP v PKS v roku
2009

Zdroj: Eurostat, [6]
Model beta konvergencie verejnych vydavkov na financovanie Skolstva ako podiel
HDP v PKS (VVS) pre roky 2009 a 2001 je
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l In yvs i,2009
VVS[,2001
Uvedeny regresny model, ako Statisticky model nie je vhodny, lebo P hodnota testu
vhodnosti modelu, ako celku, je 0,1352, ¢o je hodnota vysSia ako hladina vyznamnosti 0,05.
Pre tplnost’ - koeficient determinacie je extrémne nizky (9,86 percent). Nevhodnost’ modelu
beta konvergencie znamend, Ze hodnotené¢ obdobie 6smich rokov, v dosledku krizy, ale
v neposlednom rade aj v dosledku disharménie politik krajin EU tykajticich sa financovania
skolstva. O politike vzdelavania rozhoduju vsetky ¢lenské §taty samostatne, na urovni EU si
vSak stanovuju spolocné ciele a vymienaji osvedCené postupy vzdeldvania, ale nie
financovania. Financovanie §kolstva je viac-menej politickou zaleZitostou. Dal§ou moznou
pri¢inou mdze byt skutocnost, Ze systém financovania Skolstva je nastaveny v niektorych
krajindch neefektivne, o ma za nasledok nevhodnost’ regresného modelu ako celku.
Model beta konvergencie sukromnych vydavkov na financovanie Skolstva ako podiel
HDP v PKS (SVS) pre roky 2009 a 2001 je nasledovny
1 SVS 1,2009

—1In
SVS[,2001

Model je ako Statisticky model vhodny, nakol’ko P hodnota testu vhodnosti modelu
ako celku (0,0011) je menSia ako hladina vyznamnosti 0,05. Koeficient determindcie je 38,88
percent, je sice pomerne nizky, ale signifikantny. Vzhl'adom na to, ze koeficient b je zaporny
(-0,4872) modzeme hovorit o beta konvergencii sukromnych vydavkov na financovanie
Skolstva ako podiel HDP v PKS.

Cast’ rozdielov vo financovani §kolstva pri porovnavani vydavkov na $kolstvo ako ich
podiel z HDP mdze byt sposobeny roznym poctom ziakov a Studentov na jednotlivych
urovniach vzdelavania v jednotlivych Statoch. Z tohoto dovodu je potrebné skiimat’ aj celkové
vydavky na jedného ziaka/Studenta. Potvrdila sa beta konvergencia celkovych, t..
sutkromnych aj verejnych vydavkov na jedného ziaka/Studenta (CV1Z). Model beta
konvergencie v tomto pripade pre roky 2009 a 2001 je

lh’l CVIZi,2009
8 CVIZ i,2001

Regresny model je ako Statisticky model vhodny, nakol’ko P hodnota testu vhodnosti
modelu ako celku (0,0001) je menSia ako hladina vyznamnosti 0,05. Koeficient determinécie
je 49,18 percent. Vzhl'adom na to, ze koeficient b je zaporny (-0,2611) moézZeme opét’ hovorit’
o beta konvergencii celkovych vydavkov na jedného Ziaka/Studenta.

=-1,2998 - 0,1889 InV'V'S, 5, -

= —1,8757 - 0,4872 11'1 SVSi,ZOOl .

= 0,8476 — 0,2611 In CV1Z, 5y, -

Zaver

Vzdelanie a vedecko-vyskumny potencidl maju strategicky vyznam. St zdrojom nielen
rozvoja krajiny, ale aj celého globalizujuceho sa sveta. Ovplyviiuju cely hospodarsky aj
spolo€ensky Zivot. Vzdelavanie ma kI'i€ovy vyznam pre ulahcenie pristupu mladych l'udi na
trh prace a pre podporu ich mobility a rovnakych prilezitosti. Mnoh¢ Staty Eurdpskej unie,
medzi nimi aj Slovensko, maju nizke vydavky na vzdelanie. Mo6Ze to ohrozit' kvalitu
vzdelavacieho procesu a rovnost’ pristupu k vzdelaniu. Analyzou sa potvrdila konvergencia
sukromnych vydavkov na vzdelanie ako aj celkovych vydavkov vzdelavacich institicii na
ziaka/Studenta. Preco tomu tak nie je v pripade verejnych vydavkov, kde nielenZze nedochadza
ku konvergencii, ale regresny model ako celok je nevhodny si vyzaduje hlbsiu analyzu.
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MERENI A VYVOJ VEVIV{E’JNE PODPORY PODNIKU VE
VYSPELYCH ZEMICH

STATE AID MEASUREMENT AND DEVELOPMENT IN THE DEVELOPED
COUNTRIES

Leos Vitek

Abstrakt

Prispévek je zaméfen na vefejnou podporu podnikim v EU. V prvni €asti je po Gvodnim
ptehledu vymezen ramec vetejné podpory a vyjimky ze zdkazu jejiho poskytovani. V dalsi
jsou prezentovany statistiky rozsahu a vyvoje celkové vefejné podpory firmam v EU. V dalsi
¢asti je analyzovan vyvoj vetfejné podpory ze sektorového pohledu. Vysledky ukazuji, ze
k naristu vefejné podpory je mensi, nez se ocekavalo.

Klic¢ova slova: vefejna podpora, EU,

Abstract

The article focused on state aid to enterprises in the EU. In the first part after introduction we
described state aid and exceptions to its provision. The following part presents descriptive
statistics on the extent and development of European state aid. In the next section we analyze
the development of state aid from the sectoral point of view. The results show that the
increase in state aid has been lower than has been expected.

Keywords: state aid, EU
JEL Classification: H25, GO1, G38
1. Uvod

S ohledem na volny trh a volny pohyb zboZi, osob a kapitalu vyspélé zemé& volnéji

(skrze Svétovou obchodni organizaci) a velmi striktné (skrze Evropskou komisi) reguluji

poskytovani vetfejné podpory podnikiim. Vetejna podpora mize mit velmi rtiznorodou povahu

— podle manudlu Eurostatu resp. Evropské komise mtze mit vefejna podpora tuto podobu:

* dotace a danové ulevy, které¢ se skladaji z dotaci a dotaci urokl obdrzenych ptimo
podnikem, daifiovych ulev (non watable a wastable), ulev na pojistném na socidlni
zabezpeceni, poskytnuti majetku za niz$i nez trzni ceny,

* {cast na jméni podniku, kterd ma podobu veiejné podpory (nejde o bézné podnikani
vlady),

* puajcky s niz8imi Groky (soft loans; od soukromého i vetejného sektoru véetné plijcek se
spoluti€asti a vratnych vykonnostnich zaloh) a odklady placeni dani v rizné podobg,

* zaruk, které se zahrnou do kone¢ného objemu vetejné podpory pouze v piipad€ vycerpani
celé zaruky.

Z nejnovEjsi literatury se Kenneth (2012) pro EU zaméfuje na mezinarodni komparaci
vetejné podpory. Pro postranzitivni evropské ekonomiky vetejnou podporu analyzuje
Blauberger (2009). Vyzkum v oblasti vefejné podpory neni pro CR ani Slovensko pfilis
rozsahly - Sobekova-Majkova a Vinciirova (2011) se zamétuji na analyzu vefejné podpory na
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Slovensku a ukazuji, ze v letech 2008-2010 narGsta. Pavel a Vitek (2010) ukazuji, ze pti
analyze vztahi proménnych jako je podil vefejnych vydaji k HDP, objem exportu k HDP a
index ekonomické svobody lze v roce 2002 najit jen velmi slabou zavislost mezi mirou
otevienosti ekonomiky a velikosti vefejné podpory. Ve stejné analyze pro rok 2008 autofi
nalezli statistiky vyznamnou zéavislosti mezi indexem ekonomické svobody a velikosti vefejné
podpory. Vitek (2010) popisuje reakci zemi EU na nastupujici ekonomickou krizi z pohledu
vyvoje vetejné podpory. Pro obdobi transformace se Zemplinerova (2006) zaméfila na to, ze

vetejna podpora probihala mimo standardni vykaznictvi vefejnych financi. Jeji prace navazuje
na Polackovou-Brixi (2000) a Bezdé¢ka et al. (2003).

Cilem tohoto piispévku je po tivodnim piehledu literatury a shrnuti pravidel vetfejné
podpory v EU analyzovat vyvojové trendy vetejné podpory v letech 1995-2010 s akcentem na
roky 2008-2010. Cilem je rovnéZ porovnat objemy schvalené a skute¢né cerpané vetejné
podpory finan¢nimu sektoru v letech 2008-2011. Analyza bude zaloZena na pravni upravé a
datech tykajicich se nadnarodni trovné (EU) a nezahrnuje podpory na trovni ¢lenskych stati,
které nespadaji do pravomoci Komise nebo Rady.

2. Ramec verejné podpory v Evropské unii
V Evropské unii podléhd podpora poskytovana vladami nebo ze statnich prostredkii
regulaci. Regulace se odehravd jak na narodni Urovni, tak sohledem na obchod mezi
¢lenskymi staty na trovni EU. Regulaci podpory obecné nepodléha poskytovani podpory
jednotliveim nebo poskytovani podpory dostupné vSem subjektiim. Podle Lisabonské
smlouvy (EC, 2010) musi jit o podporu, podpora musi byt poskytovana stitem nebo ze
statnich prostfedkil, podpora musi naruSovat soutéz nebo muze hrozit narusenim soutéze,
naruSeni soutéze musi spocivat ve zvyhodnéni podnikid nebo odvétvi a podpora musi mit
alespoil potencialni vliv na obchod mezi ¢lenskymi staty. Pokud jsou splnény vySe uvedené
podminky, je takova podpora neslucitelnd se spolecnym trhem ES a nesmi byt ¢lenskymi staty
poskytovana.
Z obecnych pravidel poskytovani podpory ale existuji vyjimky. Jedna se zejména o:
* podniky povéfené poskytovanim sluzeb obecného hospod. zajmu a fisk. monopoly,
* podpory socialni povahy poskytované jednotlivciim,
* podpory urc¢ené k nahrad¢ skod,
* podpory poskytované zemim vychodniho Némecka,
* se souhlasem Rady/Komise podpory pro rozvoj oblasti s mimotadné nizkou Zivotni
urovni nebo s vysokou nezaméstnanosti,
* se souhlasem Rady/Komise podpory pro uskuteénéni vyznamného projektu
evropského zajmu,
* se souhlasem Rady/Komise podpory napravujici vaznou poruchu v hospodafstvi
¢lenského statu,
* se souhlasem Rady/Komise podpory usnadiujici rozvoj urCitych hospodaiskych
¢innosti nebo oblasti,
* se souhlasem Rady/Komise podpory uréené na pomoc kultute,
* jiné kategorie podpor, které urci Rada na ndvrh Komise,
* kategorie tzv. horizontdlni vefejné podpory, pro které Komise stanovi tzv. blokové
vyjimky v oblasti vetejné podpory — viz EC (2008) a EC (1998),
* podpora nevyznamného rozsahu (pravidlo de minimis) - nyni 200 tis. € za tfi roky,
* jakakoli podpora, pokud toto rozhodnuti odvodiuji mimofadné okolnosti a
odsouhlasi vSechny ¢lenské staty.
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V dlouhodobém priméru objem vetejné podpory ve vyspélych evropskych zemich
klesd. Nicméné protikrizova podpora 2008-2010 zvysila objem vetejné podpory, které vlady

podnikiim poskytly.
3.
3. Vyvoj celkové verejné podpory v Evropské unii

Nejpouzivangj§im meéfitkem rozsahu vefejné podpory je index celkové vefejné

podpory (EC Eurostat 2012), ktery poméfuje soucet vSech vetejnych podpor podnikiim k
HDP. Jak uvadi Ochrana et al. (2009), jde o jednordzovou podporu firmam (sektorova
podpora, cca 20 % objemu podpory v obvyklych letech, tj. bez vlivu krize; vétSinu této
podpory Cerpaji odvétvi tézby uhli a finanéni sluzby) a také o podporu tzv. horizontalnich cilt
(cca 80 % celkového objemu podpory). U horizontalni podpory jde o podporu védy a
vyzkumu, uspory energii a zlepSeni zivotniho prostfedi, malych a stiednich firem, vzniku
novych pracovnich mist, vzdélavani apod.
Celkové objem vefejné podpory jako procento HDP v zemich EU v poslednich dvaceti letech
nenariistd (viz nasledujici tabulka) a pohybuje se mezi 0,5 aZz 1 % HDP. Od roku 2008 ale
doslo k nartstu vefejné podpory finanénimu sektoru. Oproti pfedpokladiim (viz napt. Vitek
2010) ale nedoslo k prudkému nariistu vetejné podpory v EU.

Tabulka 1: Podil celkové verejné podpory na HDP ve vybranych zemich EU a jako
rimér EU

1995 |2000 |2005 | 2006 | 2007 |2008 | 2009|2010
EU 0,97] 0,65| 0,57 0,76] 0,53] 0,58] 0,63] 0,60
Belgium 0,59] 0,47] 0,37] 0,40] 0,43] 0,45] 0,61] 0,61
Bulgaria : : 0,11] 0,12] 0,64] 0,59] 0,53] 0,15
CR : 2,40] 0,64| 0,76 0,78| 0,99 0,71 0,82
Denmark 0,66| 0,98] 0,80] 0,77] 0,80] 0,81] 1,02] 0,91
Germany (incl. GDR)| 1,38] 0,80| 0,75] 0,77| 0,60| 0,62] 0,67| 0,64
Estonia : 0,10] 0,32] 0,26] 0,23] 0,27] 0,29] 0,29
Ireland 0,78] 0,61] 0,49] 0,54] 0,67] 1,19] 0,94] 1,02
Greece 0,65] 1,08] 0,38| 0,40{ 0,51] 0,68 0,85 0,80
Spain 1,41] 0,63| 0,47| 0,49| 0,46| 0,51| 0,53]| 0,47
France 1,05] 0,92 0,59] 1,75| 0,54 0,69] 0,77] 0,80
Italy 1,23] 0,48| 0,43| 0,45| 0,36 0,37| 0,38 0,29
Cyprus : 2,64] 1,43] 0,59 0,72] 0,64| 1,02{ 0,67
Latvia : 0,69| 1,09] 1,30] 2,16] 0,57] 0,72] 0,94
Lithuania : 0,33] 0,52] 0,53| 0,61| 0,44] 0,63| 0,58
Luxembourg 0,50| 0,34] 0,25] 0,23] 0,19] 0,18] 0,30] 0,23
Hungary : 1,10] 3,20| 2,26| 1,86| 2,44| 1,84| 2,28
Malta : 3,39| 3,55| 2,81] 2,36] 1,94] 1,88] 1,42
Netherlands 0,37] 0,50] 0,41| 0,38| 0,38] 0,40| 0,46| 0,53
Austria 1,06] 0,69| 0,47| 0,78| 0,44| 0,66| 0,90| 0,79
Poland : 0,95] 0,77] 0,85| 0,61] 0,92] 0,95| 0,91
Portugal 0,88] 0,82] 0,90] 0,89] 1,27] 0,92] 0,98] 0,91
Romania : : 0,55] 0,65| 1,18 0,62| 0,66] 0,25
Slovenia : 1,00{ 0,72| 0,73| 0,56 0,66| 1,00| 1,10
Slovakia : 0,40] 0,60] 0,49 0,45| 0,55] 0,51| 0,46
Finland 2,85| 1,37| 1,34| 1,28 1,15| 1,12| 1,23]| 1,14
Sweden 0,53 0,45| 0,97] 1,00] 0,95] 0,91] 0,92] 0,83
United Kingdom 0,37] 0,22] 0,24] 0,21] 0,26] 0,25] 0,29] 0,29

Zdroj: EC Eurostat (2012).
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Podrobnéjsi pohled na strukturu vefejné podpory ukazuje pro rok 2010 nésledujici graf.
Z grafu je patrné, ze:
* sektorovd a jednordzova podpora je dominantni jen v zemich, které¢ v letech 2008-
2010 prosly zédvaznymi strukturdlnimi problémy, a to zejména ve finan¢nim sektoru
(Irsko, Kypr, Malta, Madarsko) nebo trpély silnym poklesem ekonomiky ¢i
strukturalnimi problémy (Francie, Litva, Portugalsko),

ve veétSiné zemi stale prevazovala horizontalni vefejnd podpora nad sektorovou a ad
hoc podporou.

Graf 1: Struktura verejné podpory v EU v roce 2010 (sektorova a jednorazova podpora
a ostatni podpora, % HDP)
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Zdroj: vlastni vypocty, data EC Eurostat (2012).

Z dlouhodobéjsiho pohledu je v nasledujici tabulce vidét, Ze sektorova a jednordazova podpora
v priméru v Evropské unii nijak podstatné nevzrostla (naopak — mirné€ klesla). Vysvétleni
tohoto jevu neni z dostupnych dat zfejmé; intuitivni zavér by smétoval k opacnému vysledku.
Pro vysvétleni bude tfeba provést podrobnéjsi analyzu.

Tabulka 2: Vyvoj vefejné podpory a jej

i struktury v EU (% HDP)

1995

2000

2005

2006

2007

2008

2009

2010

Verejna podpora celkem

0,97

0,65

0,57

0,76

0,53

0,58

0,63

0,60

z toho:

Sektorova a jednorazova podpora

0,23

0,39

0,20

0,20

0,20

0,19

Ostatni podpora

0,34

037

0,33

0,38

043

0,41

Zdroj: vlastni vypocty, data EC Eurostat (2012).

Jak uvadi Vitek (2010), sektorové a ad hoc podpora se v delSim ¢asovém horizontu a v
EU pohybovala kolem 40 — 50 % celkové podpory (v letech 1991-1999 ¢€inil aritmeticky

primér podilu sektorové a ad hoc podpory 56 % a v letech 2000-2007 klesl na 46 %; roce
2008 ale stoupl na 64 %).

Forem vetejné podpory existuje mnoho a zdlezi, jaké kritéria jsou zvolena pro jejich
ttidéni. Napf. lze podporu rozdélit na ptimou (dotace) a nepifimou (osvobozeni od dani a
poplatkil), notifikovanou a schvalovanou podporu oproti podpote neschvalované, horizontalni
oproti podpofie vertikalni.
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Podle BIS (2007) 1ze mezi nejcastéjsi nastroje podpory zahrnout napt. statni dotace,
snizené Uroky z uvérl, danové ulevy (naptf. zrychlené odpisy) a slevy na dani a tlevy na
pojistném, odloZenou splatnost dani a pojistného, statni garance, statni poskytovani zbozi a
sluzeb ve zvyhodnéném rezimu (niz$i ceny), preferencni ndkup zboZi a sluzeb statem za vyssi
nez trzni ceny, poskytovani (prodej, prondjem) pidy nebo budov za zvyhodnénych podminek,
nahrady provoznich ztrat, ndhrady naklad, pfimé a nepfimé stitni garance vedouci
k preferenénim uvériim, zvyhodnéné vetejné zakazky, podpora financovand specidlnimi
poplatky a ddvkami, kapitalové transfery apod.

Mezi méné obvyklé ndastroje vefejné podpory patii podle téhoz zdroje preferencni
konzultaéni sluzby, vyhody plynouci z ¢innosti organti izemniho planovani a obnovy, pomoc
pfi investicich firem do ekologickych projektd, pomoc vefejnym podnikiim s pfipravou na
privatizaci, legislativa ochraiiujici trzni podil firmy a partnerstvi vefejného a soukromého
sektoru (PPP), ktera nejsou pfistupna otevienym soutézim. Mezi nastroje vetejné podpory lze
také zatadit bezplatnou reklamu ve statnich sd€lovacich prostfedcich a podporu ve formé
zvyhodnéného piistupu k infrastruktute.

4. Sektorové objemy verejné podpory v EU a podpora finan¢nimu sektoru

V Evropské unii jsou vetejné podpory rozdéleny podle riznych kritérii. Statistiky
zamétené¢ na tento druh vladnich aktivit déli vefejnou podporu podle sektori a podle
vybranych cilli podpor na nésledujici oblasti:

* Zemé&d¢lstvi a rybafstvi
* Zpracovatelsky pramysl/Sluzby
o Horizontalni cile (Vyzkum, vyvoj a inovace, Zivotni prostfedi, Malé a stiedni
podniky, Zaméstnanost, Trénink, Regiondlni podpora nezahrnuta v jinych
oblastech a cilech, Ostatni cile)
* Dil¢i sektory (Zpracovatelsky primysl, Sluzby, TéZba uhli, Ostatni mimo
zpracovatelsky pramysl, Doprava)

Naésledujici tabulka ukazuje, Ze hlavnim pfijemcem vetejné podpory je v roce 2010
sektor primyslu a sluzeb nasledovany sektorem zemédélstvi. Tyto vysledky pro rok 2010 a
pocet ptipadit odpovidaji dlouhodobému trendu.

Tabulka 3: Pocet registrovanych pripadu verejné podpory podle sektorii, rok 2010

Pocet oznamenych Neoznamené Existujici
Sektor ) , J 5 . .. Celkem
(notifikovanych) pfipadu pfipady pfipady
Zemédélstvi 146 18 0 164
Pramysl a sluzby 379 40 1 420
Rybarstvi 20 5 1 26
Doprava a tézba uhli 50 7 - 57
Celkem 595 70 2 667

Zdroj: EC (2012).
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Graf 2: Pocet notifikovanych verejnych podpor pro vSechna odvétvi, 2000 - 2009
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Z grafu je patrné, ze v Case vyrazné klesa pocet notifikaci zamétenych na zemédélstvi
a roste relativni vyznam notifikovanych podpor pro primysl a sluzby. Zaroven lze sledovat
pozvolny pokles notifikovanych podpor, kterému odpovida 1 pozvolny pokles objemu podpor.
Posledni dvé tabulky ukazuji, jak se vyvyji objem vefejné podpory financnimu sektoru.
Maximalni objem opatfeni schvalenych Komisi, kterd zahrnuji reZimy a intervence ad hoc
uskute¢néné Clenskymi stity v disledku finanéni krize, ¢ini5 064 miliard EUR. Zcela
dominantni jsou systémy zaruk nésledovana ad hoc opatfenimi.
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Tabulka 4: Objemy schvalené verejné podpory finnénimu sektoru v EU v souvislosti
s krizi mezi 2008 a 2011

Schvalena podpora celkem 2008 - 30/09/2011
Rekapitalizace Garance Podpora aktiv POdeF?:-l kidity a Celkem
ostatni garance

mid. € %;'51%”' mid. € %2512‘”' mid. € %';(?12‘”' mid. € %2'51'30‘”' mid.€ | 2512"“
Belgium 204 58%| 2768 784%| 282 8,0% 0,0 0,0%| 3254 92,2%
Bulgaria 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
CR 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
Denmark 14,0 6,0%| 5800 247 4% 0,0 0,0% 6,1 2,6%| 6001 256,0%
Germany 111,0 4,4%| 4503 18,0%| 59,1 2,4% 0,0 0,0%| 6203 24,8%
Estonia 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
Ireland 90,1 58,5%| 386,0 250,7%| 54,0 351%| 40,0 26,0%| 570,1 370,3%
Greece 15,5 6,7% 85,0 36,9% 0,0 0,0% 8,0 3,5%| 1085 47,1%
Spain 101,1 9,5%| 201,2 18,9% 2,9 0,3%| 31,9 3,0%| 337,0 31,7%
France 26,7 14%| 3198 16,5% 4,7 0,2% 0,0 0,0%| 351,1 18,2%
Italy 20,0 1,3% 0,0 0,0% 0,0 0,0% 0,0 0,0% 20,0 1,3%
Cyprus 0,0 0,0% 3,0 17,2% 0,0 0,0% 0,0 0,0% 3,0 17,2%
Latvia 0,8 4,6% 52 28,7% 0,5 3,0% 2,3 12,6% 8,8 48,9%
Lithuania 0,4 1,6% 0,9 3,2% 0,4 1,6% 0,0 0,0% 1,7 6,3%
Luxembourg 2,5 6,0% 45 10,8% 0,0 0,0% 0,3 0,8% 7,3 17,6%
Hungary 1,1 1,1% 5,4 5,4% 0,0 0,0% 39 3,9% 10,3 10,5%
Malta 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
Netherlands 37,6 6,4%| 200,0 33,8%| 228 39%| 529 89%| 3133 53,0%
Austria 15,7 5,5% 75,2 26,4% 0,4 0,1% 0,0 0,0% 91,3 32,1%
Poland 4,6 1,3% 4,6 1,3% 0,0 0,0% 0,0 0,0% 9,2 2,6%
Portugal 12,0 6,9% 35,5 20,5% 0,0 0,0% 0,0 0,0% 475 27,5%
Romania 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0% 0,0 0,0%
Slovenia 0,3 0,7% 12,0 33,4% 0,0 0,0% 0,0 0,0% 12,3 34,1%
Slovakia 0,7 1,0% 2,8 4,2% 0,0 0,0% 0,0 0,0% 3,5 5,3%
Finland 4,0 2,2% 50,0 27,7% 0,0 0,0% 0,0 0,0% 54,0 30,0%
Sweden 5,0 1,5%| 156,0 45,0% 0,0 0,0% 0,5 02%| 1616 46,6%
United Kingdom 114,6 6,8%| 4357 25,7%| 2481 14,6%| 519 31%| 850,3 50,1%
EU27 598,0 4,87%| 3289,6 26,81%| 421,1 3,43%| 197,7 1,61%| 4506,5 36,73%

Zdroj: EC (2012)

I kdyz zhlediska ¢asového nesouladu nelze zcela srovnavat objemy schvélené a
cerpané podpory (jiz schvalend podpora mize byt Cerpana az v budoucnu, coz se taka
zejména garanci finanénim institucim, kdy v dasledku dlouhodobéjsi stagnace ekonomiky
v Evropé 2008-2012 miize jest¢ dojit k dalSimu kolu Cerpani vetejné pomoci finan¢nimu
sektoru — napf. Spanélsko, Recko, Portugalsko), udaje pfedchozi a nasledujici tabulky
ukazuji, Ze dosud bylo cerpano piiblizné 35 % objemu podpory schvalené finanénim
institucim. Pfi linearnim protaZzeni dosavadniho trendu je tedy mozno ocekdvat, Ze Cerpani
podpory by celkové v Evropské unii nemélo presdhnout cca 50 % jejiho schvaleného objemu.
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Tabulka 5: Objemy vyuZité vefejné podpory finnénimu sektoru v EU v souvislosti s krizi
mezi 2008 a 2010

Vyuzita podpora celkem 2008 - 2010
Rekapitalizace Garance Podpora aktiv Podpor:’:l likvidity a Celkem
ostatni garance
% HDP vr. % HDP vr. % HDP vr. % HDP vr. % HDP vr.
mld. € 2010 mld. € 2010 mld. € 2010 mld. € 2010 mld. € 2010

Belgium 204 5,78% 442 12,53% 7,7 2,19% 0,0 0,00% 724 20,5%
Bulgaria 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
CR 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Denmark 10,4 445%| 1450 61,86% 0,0 0,00% 2,0 0,84%| 1574 67,2%
Germany 56,6 2,26%| 1350 540%| 56,2 2,25% 4.7 0,19%| 252,6 10,1%
Estonia 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Ireland 46,3 30,06%| 360,0] 233,86% 7,0 4,55% 0,0 0,00%| 4133 268,5%
Greece 38 1,64% 27,5 11,94% 0,0 0,00% 7,6 3,30% 38,8 16,9%
Spain 10,8 1,02% 55,8 5,25% 29 0,27%| 19,3 1,82% 88,8 8,4%
France 22,5 1,16% 92,7 4,80% 1,2 0,06% 0,0 0,00%| 1164 6,0%
Italy 4.1 0,26% 0,0 0,00% 0,0 0,00% 0,0 0,00% 4.1 0,3%
Cyprus 0,0 0,00% 2,8 16,13% 0,0 0,00% 0,0 0,00% 28 16,1%
Latvia 0,4 2,27% 05 3,01% 0,4 2,27% 1,0 5,43% 2,3 13,0%
Lithuania 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Luxembourg 2,6 6,25% 22 5,18% 0,0 0,00% 0,2 0,45% 49 11,9%
Hungary 0,1 0,11% 0,0 0,00% 0,0 0,00% 2,1 217% 22 2,3%
Malta 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Netherlands 18,9 3,19% 40,9 6,91% 5,0 0,85%| 304 5,14% 95,2 16,1%
Austria 74 2,59% 19,3 6,80% 0,4 0,14% 0,0 0,00% 27,1 9,5%
Poland 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Portugal 0,0 0,00% 5,2 3,03% 0,0 0,00% 0,0 0,00% 52 3,0%
Romania 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Slovenia 0,0 0,00% 22 5,98% 0,0 0,00% 0,0 0,00% 2,2 6,0%
Slovakia 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,00% 0,0 0,0%
Finland 0,0 0,00% 0,1 0,06% 0,0 0,00% 0,0 0,00% 0,1 0,1%
Sweden 0,8 0,22% 19,9 5,75% 0,0 0,00% 0,0 0,00% 20,7 6,0%
United Kingdom 82,9 489%| 1584 9,33%| 404 2,38%| 19,8 1,17%| 301,55 17,8%
EU27 2878 2,35%| 11118 9,06%| 121,2 0,99%| 87,1 0,71%| 1608,0 13,11%

Zdroj: EC (2012)
5. Zavér

V ptispévku byl popsan rdmce vetejné podpory v EU a na trendy jejiho vyvoje
v poslednich letech. Hodnoty vefejné podpory v poslednich dvou dekadach mirné klesaly, coz
souviselo s postupujici liberalizaci volného trhu v Evropé a dominanci hospodatskych politik
zalozenych na volném obchodu. Zaroven dochazelo k pifesunu vetejnych podpor ze
zeméd¢lstvi do primyslu a sluzeb (méfeno poctem podpor). Po reformé systému blokovych
vyjimek v roce 2008 doslo k jejich narlstu, coz mize ovliviiovat celkové vysledky objemu
vetejné podpory. I kdyz vroce 2008 a dalSich doslo v disledku krize k nariistu Cetnosti 1
objemu vefejné podpory (divodem byly mimotadné zéaruky poskytované pfiblizné 40
finan¢nim institucim a zavadéni 40 garan¢nich systému v zemich nejvice postizenych finanéni
krizi), celkovy objem vetejné podpory se k pomalému a ne 100% cerpani téchto garanci nijak
podstatné v priméru EU nezvysil. Zaroven koncem roku 2009 a pocatkem roku 2010 doslo
k poklesu cetnosti notifikovanych a schvalovanych zaruk a k jejich postupnému ruSeni a
vraceni docCasné poskytovanych podpor financnimu sektoru. Dosavadni data rovnéz ukazuji,
ze Cerpani podpory finan¢nim institucim by celkové v Evropské unii nemélo piesdhnout cca
50 % jejiho schvalené¢ho objemu.
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Prispévek vznik v ramci reseni projektu VEGA MSVVaS SR 1/0908/12 ,, Fiskdlna a menova
politika a ich vplyv na medzinarodné podnikanie v statoch EU“.
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KRiZA \Y% ODVETyi STAVEBNICTVA A PERSPEKTIVY
SOCIALNEHO BYVANIA V TRHOVO ORIENTOVANEJ
EKONOMIKE

CRISIS IN THE CONSTRUCTION INDUSTRY AND THE PERSPECTIVE OF
SOCIAL HOUSING IN MARKET-ORIENTED ECONOMY

Maria Zubkova

Abstrakt

Ambiciou prispevku je ukazat' vztah ekonomickej krizy a vyznamného odvetvia NH —
stavebnictva, ktoré je indikatorom rastu, ¢i poklesu ekonomiky krajiny. V €ase poklesu, ked’
sukromny sektor reaguje na vplyvy krizy, klesd dovera investorov, klesd objem stavebne;j
produkcie, je dobré uvazovat o projektoch, ktoré su financované z verejnych resp. zdruZzenych
financnych zdrojov a mozu prispiet’ k rastu odvetvia stavebnictva. Takymi st napr. projekty
vystavby socidlnych bytov. Z analyz vyspelych ekonomik, ako st Francuzsko, Rakusko
apod., je zrejmé, ze cyklus vystavby socidlnych bytov ma stiipajlicu tendenciu prave v Case
ekonomickej recesie anaopak, v case hospodarskeho rastu stapa vystavba v ramci
stkromného sektora.

Klacové slova: kriza, stavebnictvo, finanéné prostriedky, verejné zdroje, socidlne byvanie

Abstract

The ambition of this paper is to outline the relationship of the economic crisis and an
important sector of the economy - construction industry that is an indicator of growth or
decline in the country's economy. At the time of recession, when private sector responds to
the effects of the crisis, declining investor confidence, decreasing the volume of construction
output, it is good to think about projects that are funded by public or pooling financial
resources and may contribute to the growth of the construction industry. Such are eg. social
housing projects. The analyzes developed economies such as France, Austria and so on., it is
evident that the cycle of construction of social housing is growing at a time of economic
recession and vice versa, when economic growth this is the private sector, which is involved
in the growth of construction sector.

Key words: crisis, construction, financing, public resources, social housing
Jel Klasifikacia: A12, H53, L74, L85
UVoD

Deklarovanie byvania ako jedného zo zdkladnych l'udskych prav vytvara zdvizok pre
verejné subjekty (Stat, obce), aby sa v tejto oblasti angaZzovali. Znamena to intervencie na trhu
s bytmi prostrednictvom ekonomickych, legislativnych pripadne administrativnych néstrojov,
ktoré zabezpecia nevyhnutni mieru socialnej spravodlivosti a rovnovahy. Samotné néstroje
nechdpeme len ako pasivne prostriedky dodato¢ne odstrafiujiice vzniknuté socialne problémy.
Naopak je nevyhnutné ich funkcne spéjat’ s nastrojmi, ktoré st uplatiiované v oblasti ponuky,
a tak aktivne ovplyvilovat situaciu na trhu s bytmi, a tym dostupnost’ byvania pre l'udi.
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Situdciu v sektore byvania ovplyvnila ekonomicka kriza vel'mi vyrazne. Dokonca to
bola hypotekarna kriza, ktora spustila lavinu a kriza sa rozSirila aj na Eurdpsky kontinent
a vyrazne zasiahla odvetvie narodného hospodarstva akym je stavebnictvo.

1. Kriza v stavebnictve

Zaciatky hospodarskej krizy sa v Eurdpe a na Slovensku zacali prejavovat’ uz v roku
2008. Stavebnictvo kriza zasiahla orok neskdér. Rok 2009 znamenal pokles v objeme
stavebnej produkcie na 5,8 mld. Eur (v b.c.) oproti predchddzajicemu roku. Medziro¢ny
prepad bol aZ o 10,5%. Rok 2010 bol charakterizovany ako rok Setrenia. Bolo pozastavené
vel'ké mnozstvo projektov a ziadne nové projekty v tom roku neboli na plane. Zastavenie
projektov a zniZzeny dopyt po tvorbe stavebnej produkcie zasiahlo vSetky typy firiem [2], [3].

Velké verejné zédkazky su doménou velkych podnikov. Malé podniky a Zivnostnici
zastavaju v tejto hierarchii aj funkciu S$pecializovanych podnikov na urcity druh préce.
Stagnéacia a upadok trhu srealitami patri medzi dalSie faktory, ktoré ovplyvnili ubytok
bank malo za nasledok znizenie investicii do stavebnictva. Pristup firiem k splacaniu svojich
zavdzkov bol nedisciplinovany. Krizovy stav v stavebnictve zapri€inilo slabé cerpanie
eurofondov. Tak v Eurdpe ako aj na Slovensku klesla kupyschopnost’ obyvatel'stva. Spolu
s niou aj dopyt po realitach.

Kriza sa prejavila aj na investicidch do stavebnictva. Investicie si hlavny motor
ekonomického rastu. Je teda vzaujme S$titu aj obcanov aby bolo investovanie do
hospodarskych aktivit podporované. Nedostatok finanénych zdrojov spomalil tvorbu hrubého
fixného kapitadlu (THFK) a tento fakt neodvratili ani investicie S$tatu do vystavby dialnic,
zelezni¢nej infraStruktiry a iné finanéné impulzy z verejného rozpoctu. NajsilnejSie odvetvia
v THFK boli strojarsky priemysel a stavebnictvo. Pohybovali sa takmer na rovnakej tirovni.

Zamestnanost’ odjakziva patri medzi najvyznamnejSie ukazovatele zdravej ekonomiky.
Podiel stavebnictva na celkovej zamestnanosti v ndrodnom hospodarstve patri medzi
najvyznamnejSie ukazovatele vyvoja stavebnictva. V roku 2010 sa odvetvie stavebnictva
podielalo na zamestnanosti 7,75 %. Mobilita PS je vyraznym faktorom prispievajucim k rastu
nielen zamestnanosti, ale aj zivotnej Grovne a urovne HDP [1].

Vo vyspelych krajinach, ako je napriklad Francuzsko je zrejmé, Ze ked’ sa utlmuju
investicie v oblasti sukromného bytového sektoru, narastaji investicie do verejného bytového
sektoru. Realizuje sa vystavba a obnova socidlneho bytového fondu.

2. Trendy v bytovej politike

Byvanie vplyva na socidlny a hospodarsky blahobyt domécnosti réznymi spdsobmi.
V najzékladnejSom zmysle je pristreSim pred vonkaj$imi prirodnymi vplyvmi, je bezpecim
a sukromim v okolitom vonkajSom svete, je priestorom kde sa d4a uvolnit, ucit, zit, je
pristupom k vic¢Siemu alebo menSiemu pohodliu. Ale byt umiestiiuje domdacnost’ aj do
ur¢itého SirSieho kontextu, ktory modze ovplyvnit dostupnost’ pribuznych a priatel'ov,
verejnych sluzieb , ale najmé préce.

KedZe sa byvanie dotyka kvality a dosiahnutelnosti takéhoto mnozstva aktivit
domacnosti, neprekvapuje, ze byvanie je pomerne drahé a pohlcuje 15-20% priemernych
europskych prijmov a v pripade absencie dotacii sa tento rozdiel pre domacnosti s najnizSimi
prijmami dokonca zdvojnasobuje. Ked’ sa vezme do tivahy délezitost’ byvania, neprekvapuje
ani to, ze vacSina eurodpskych krajin uz dlho podporuje aktivnu bytova politiku, casto
pohlcujicu od jedného do Styroch percent HDP.
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3. Chapanie socialneho byvania a suvisiace aspekty

Nazeranie na socidlne byvanie nie je jednotné a neexistuje presna definicia, o je vSak
spolocné pri chapani socidlneho byvania je, ze k vystavbe ¢i udrzbe takéhoto typu byvania
boli pouzité prostriedky z verejnych zdrojov.

Roézne chapanie socidlneho byvania sa odliSuje zvlast' v nasledujucich suvisiacich
aspektoch: [7]

1) pre aké Siroké vrstvy obyvatel'stva je socialne byvanie urcené,
2) aky je rozsah a vyznam socidlneho byvania vzhladom k ostatnym typom byvania na trhu

s bytmi,

3) aky je charakter socialneho byvania z hl'adiska typu uzivatel'ského vztahu a vlastnictva,

4) akym sposobom je socidlne byvanie financované,

5) aka je podoba socialneho byvania z hl'adiska typu vystavby,

6) aka je kvalita socialneho byvania,

7) podrla akych kritérii st vyberani uzivatelia socialneho byvania,

8) zmeni sa narok na uzivanie socialneho byvania so zmenou socialneho postavenia uzivatela.

Vseobecne plati, Ze pomoc vo forme socidlneho byvania je orientovana na tie skupiny,
ktorych stazend ekonomicka situicia (doCasna ¢i trvald) je spojend s niektorymi fazami
zivotného alebo rodinného cyklu alebo so zdravotnymi tazkostami.

Z charakteru a zmyslu socidlneho byvania, t.j. poskytniat’ uzivatel'om finanéne mene;j
narocné byvanie vyplyva, Ze pdjde o ndjomny sektor, kde uZzivatel nepotrebuje financnu
¢iastku nevyhnutnii na nadobudnutie nehnutelnosti. Pre socidlne byvanie je charakteristickeé,
ze najomné tu nema trhovy charakter, ale odvodzuje sa predovsetkym z vysky prevadzkovych
nakladov az vySky prijmov uzZivatelov. Takéto najomné, resp. takto urCované nijomné
neprinaSa majitelovi Ziaden zisk.

Vlastnici a prevadzkovatelia socidlneho byvania su preto najcastejSie subjekty, ktoré si
modzu dovolit’ podnikat’ na trhu neziskovo, ktoré chdpu svoju €innost’ skor ako socialnu sluzbu
nez podnikanie v pravom slova zmysle.

Vyznamnu ulohu tu zohrdvaji obce, neziskové organizicie, ktorych cielom je
poskytovat’ byvanie a rovnovaznym spdsobom hospodarit’ so svojim majetkom.

4. Podpora verejného najomného sektora v SR

V Slovenskej republike je podpora $tatu orientovana len na najomné byty, ktoré su
uréené pre nizsie prijmové skupiny. Vystavbu verejného ndjomného sektora v sucasnosti Stat
podporuje predovsetkym dvoma spdsobmi:

-dotaciami Ministerstva dopravy, vystavby a regionalneho rozvoja SR,
- ivermi zo Statneho fondu rozvoja byvania [5].

Dotécie ministerstva dopravy a vystavby a regionalneho rozvoja SR sl upravované
zakonom €. 443/2010 Z.z. o dotaciach na rozvoj byvania a o socidlnom byvani. Zadkon hovori
o rozsahu, podmienkach a sposobe poskytovania finan¢nych prostriedkov formou dotécii na
rozvoj byvania a tiezZ vymedzuje pojem socidlne byvanie. Zakon d’alej vymedzuje, kto mdze
byt Ziadatelom o doticiu. MoZze to byt predovSetkym obec. VysSka dotacie zavisi od
pohybuje od 20 do 30 % opravnenych nakladov, v zavislosti od podlahovej plochy bytu a od
opravnen¢ho ndkladu na 1 m? podlahovej plochy bytu. V pripade bytov nizSieho Standardu je
mozné ziskat' dotaciu az do vysky od 70 do 75% opravnenych ndkladov. VySka mozZnej
dotécie je uvedena v tabulke €. 1.

Tabul'ka ¢. 1 VySka dotacie v zavislosti od Standardu a velkosti najomnych bytov
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Néjomné byty BeZného Standardu NiZieho Standardu

Vyska dotacie (% z

0 o 0 0 1)
opravnenych nakladov) 30% 25% 20% 75% 70%

Priemerna podlahova
plocha bytov S [n?]
Opravneny naklad o, na
1m? podlahoveh plochy 0, <900 € 0, <890 € 0,<880€ 0,<525€ 0, <510€
[€]
Zdroj: Narodna rada SR, 2010

S<50m® |50m?*<S<56n?|56nm’<S<60m?| S<45m?’ | 45n? <S<55n?

K podmienkam na poskytnutie dotidcie na obstaranie najomného bytu patri, Ze
priemernéa podlahova plocha ndjomnych bytov pri beznom Standarde nepresiahne 65 m? a pri
nizSom nepresiahne 60 m? a ziadatel’ je tieZ zaviazany urCitymi podmienkami, ktoré musi
splnit’ [5].

V stcasnosti je socidlne byvanie v SR rozvijané kompetentnymi orgdnmi jednotlivych
samosprav. Na zabezpecovanie tohto typu byvania vyuZzivaju samospravy podporné finan¢né
nastroje Statu. Predmetom podpory je poskytnutie dotécii, prostrednictvom Programu rozvoja
byvania (v kompetencii MDVRR SR) alebo Stdtneho fondu rozvoja byvania.

Tabulka ¢. 2 ilustruje podiel dokon¢enych ndjomnych bytov v SR za ostatnych desat’
rokov.

Tabul’ka €. 2 Podiel obecnych ndjomnych bytov na celkovom pocte dokoncenych bytov
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
10,40% |16,90% | 28,40% | 12,10% | 13,70% | 14,80% | 19,10% | 15,30% | 12,20% | 14,50%

Zdroj: Ministerstvo dopravy, vystavby a regionalneho rozvoja SR

Tabulka ¢. 3 Vydavky $tatneho rozpo¢tu SR na byvanie

Poskytnuta podpora 2006 2007 2008 2009 2010
Programrozvoja byvania | mil. Eur | 54,83 50,22 61,44 56,93 40,36
SFRB mil. Eur | 156,03 | 141,55 | 159,64 | 210,67 | 136,11
Program bankovych zaruk | mil. Eur 9,3 7,83 3,46 0,65 0,47

Statny prispevok k

hypotekarnym tuverom mil Eur | 19,61 18,94 19,5 21,73 23,47
Stitna prémia k
stavebnému sporeniu mil Eur | 31,74 39,16 38,58 43,62 41,61
Spolu mil. Eur | 271,51 | 257,7 | 282,62 | 333,6 | 242,02
Zdroj: Ministerstvo financii SR

Udaje uvedené v tabul’ke ¢. 3 davaju obraz o verejnych zdrojoch, ktoré boli poskytnuté
do oblasti socidlneho byvania, ale aj vlastnickej formy byvania.

Poskytnuta podpora zo Statneho rozpoctu vyrazne poklesla v roku 2010. Tento pokles
sa tykal najmé verejného ndjomného sektoru. Pokles finanénych prostriedkov z verejnych
zdrojov do bytovej politiky sa prejavil v intenzite bytovej vystavby. V roku 2010 sa pocet
zaCatych bytov medzirocne znizil viac ako o 20%. V porovnani s rokom 2008 tento prepad
predstavuje az 43% zacatych bytov, ¢o je dosledok ekonomickej krizy.
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ZAVER

Na zaver uvddzame poziadavky, ktoré su v krajinich EU v sucasnosti kladené na
socialne byvanie.

= Podpora slabSich socialnych vrstiev pri ziskavani byvania musi byt’ trvalou stuéast'ou politiky
byvania.

= Podpora ekonomiky slabych domacnosti musi byt adresna a efektivna, sprevadzana déslednou
kontrolou potreby podpory.

= Pomoc znevyhodnenym domacnostiam musi byt chapana ako podpora, nie ako socialna
sluzba, ¢o znamena, ze kazdy uzivate] musi na svoje byvanie prispievat primeranym
sposobom.

= Socialne byvanie by nemalo byt chapané ako izolovany bytovy fond, ale skor ako lacnejSie
byvanie, ktoré je mozné kombinaciou finan¢nych podpor a legislativnymi nastrojmi realizovat’

v réznych Castiach trhu s bytmi.

= Pristup k socidlnemu byvaniu a k pomoci socialne slab$im ¢astiam spolo¢nosti by mal byt
vytvarany vo vézbe na ostatné Casti bytovej politiky, predovSetkym na podporu bytovej
vystavby.

Takto chépané socidlne byvanie by malo umoznit, aby aj ekonomicky slabsie
domacnosti byvali v sluSnych bytoch aneboli vystavené dosledkom koncentracie Cci
segregacie.

Domnievame sa, Ze poziadavky moézeme ponechat ako odporucania pre diskusiu
odbornej verejnosti a zakomponovanie do bytovej politiky SR pre obdobie rokov 2015-2020.

Cielom prispevku bolo pribliZit' situdciu v oblasti socidlneho byvania, uviest' tento
sektor ako mozny potenciadl rozvoja aj v obdobi krizy. NavySe ovplyvnit’ nazeranie na
socialne byvanie nie ako na byvanie pre marginalizované skupiny obyvatel'stva, ale ako
verejny ndjomny sektor, umoziujici va¢siu mobilitu pracovnej sily.
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MEDZIREGIONALNE MIGRACNE TOKY

THE INTER-REGIONAL MIGRATION FLOWS

Jana Bednarikova

Abstrakt

Cielom prace je analyza medziregiondlna migracie medzi Siestimi vybranymi regionmi.
Vysledkom prace bude model a prognéza medziregionalnej migracie na roky 2007-2015.
Modelovanie medziregionalnej migracie uskutoénime pomocou sustavy diferenénych rovnic.
Vypocty prognoz budi vykonané v programe Microsoft Excel.

Klucové slova: medziregiondlna migracia, migra¢né toky, prognoza, sustava diferencnych
rovnic

Abstract

The main aim of the paper is analysis of the inter-regional migration among six selected
regions. The result of the paper will be model and forecast of inter-regional migration for
years 2007-2015. The forecasting of inter-regional migration will be realized through the
system of differential equations and calculations will be made in Microsoft Excel.

Key words: inter-regional migration, migration flows, forecast, system of differential
equations

JEL classification: R23
Introduction

The international and also inter-regional migration is phenomenon which is influenced
by a lot of different push and pull factors which were characterised by a lot of different
authors as Stefancik (2010) who underline that the economic variables as more important
motivation factors for persons to migrate in his theoretical work. The others factors like age,
the state in the family cycle, or socioeconomic factors, like education, current job, social
networks and affinities stay at the second place in importance.[1] Williams (2010) explores
four aspects of the underdeveloped conceptualization of the role of international migration in
uneven regional development and polarization in cities. These aspects are: human mobility
transfers, influence of mobility on regional development, concept of enfolded mobilities and
governance. [2] Haas (2012) deals in his article with the potential of migration and
remittances to stimulate development in poor countries and states that immigrant-receiving
countries can increase the development potential of migration by creating legal channels for
high- and lower-skilled migration and integration policies that favour socio-economic
mobility of migrants and avoid their marginalization. [3]
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1 Materials and methods

We have obtained entry data for our modelling and forecast from Human development
report [4] and from Population reference bureau [5]. The forecasting of inter-regional
migration will be realized through the system of differential equations and calculations will be
made in Microsoft Excel.

The forecasting period is 2007-2015. The period is shorter as the transition matrix
does not count with changes in the world, which could influence the migration flows and
therefore longer forecasts will be distorted and unreal.

2 Results and discussion

The first result of our analysis is a model of inter-regional migration among 6 regions:
Europe, Asia, Oceania, Africa, Latin America and Caribbean and North America is illustrate
in Picture 1, below.

Fig. 1: The inter-regional migration among six regions

Source: own processing.

From the picture obvious that when we would like to analyse the inter-regional
migration flows, we ought to analyse also the intra-regional migration flows.

To simplify the calculations, we have rewritten the model of international migration
into the matrix form, which can be expressed as follows:

(k=) (3, 2p 2y 2, & 3 | (&()
|+ |3 A A 3y 2y 3y &)
te(@+/) |3 3 3 Ay A Ay | &(1)
|k, @+ J) =| a. - VPR DU PPN POR- P k(@)
E@=) lan  an 2y 3w 3n A | & (©)
:._ Kst+J) ' as Eh As: Ase Ase A5 | l k() |
where:
=1,2,3,...,6
This in mathematical term is:
K(t+1) = AK(t) 2)
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Then the prediction for the next year is:
K(t+2) = AK(t+1) = AAK(t) = A*K(t) (3)

From what can be inferred that the prediction in time T is:
K(t+T) = ATK(t) (4)

The second result of our analysis was the transition matrix which is presented in table

1, below.

Tab. 1: Transition matrix

EU AS oC AF |LA&CA| NA
EU 0,5915 [ 0,1601 | 0,0458 | 0,0251 [ 0,0233 | 0,1543
AS 0,2465 | 0,5577 | 0,0203 | 0,0168 | 0,0055 | 0,1532
oC 0,2000 [ 0,0903 | 0,4645 | 0,0129 | 0,0065 | 0,2258
AF 0,2894 [ 0,1238 | 0,0088 | 0,5261 [ 0,0024 | 0,0495

LA&CA]| 0,1095 [ 0,0577 | 0,0087 | 0,0105 | 0,1238 [ 0,6898
NA | 0,2314 | 0,1460 | 0,0358 | 0,0220 | 0,2066 | 0,3581

Source: own processing.

Using formulas (2) to (4) we obtain results, which will be presented in graphic form in
figures 2 — 8.

From figure 2, where is presented the total migration flows from each region, is
obvious that the number of migrants will grow until year 2013 in each region expect Asia
where the number of migrants will decrease from 2, 49 mil. persons in 2007 to 1, 38 mil.
persons in 2015. We can observe a small decrease in the number of migrants in two regions:
in Europe and in Africa between years 2014 and 2015. On the other hand, the number of

migrants in Oceania, Latin America and Caribbean and in North America will increase during
years 2014 and 2015.

Fig. 2: Total migration flows from each region (in thousands persons)

3000.000
£.2500,000 |- mEU
- 9
£ 2000,000 mAS
% 1500.000 - -
£ 1000.000 mOC
= 500.000 - mAF
0.000 - mLA&CA
2007 2008 2009 2010 2011 2012 2013 2014 2015
Year )

Source: own processing.

Although the number of migrants will decrease in three regions, we can state that the
migration in each region is high and people tend to migrate into the different destination
countries. Figure 3 presents migration flows from Europe into other regions. From the chart is
obvious that the biggest share on the migration flows has the intra-European migration.
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Fig. 3: Migration flows from Europe to each region (in thousands persons)
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Year

Source: own processing.

While in year 2007 migrate within Europe 689, 5 thousand p., in year 2012 it will be
816, 9 thousand persons. The second region where inhabitants of European countries tend to
migrate is Asia. In 2007 migrate to this region 186, 6 thousand p. and this number have to
increase and reach 221, 0 thousand p. in 2015. The third most favourite region is North
America. While migration flows into these three regions have to grow, situation in Oceania,
Africa and Latin America and Caribbean (LA&C) will be different, although the number of
migrants will increase until year 2012, we can see that the number of migrants from Europe
will very slowly decrease from 2013 in these regions.

Figure 4 illustrate situation from the point of view of Asia. As we can see, also in this
case has the main share on the migration flows the intra-regional migration, however this
migration will decline from 1, 4 mil. persons in 2007 to 770, 9 thousand in 2015. Europe and
North America are second and third region where Asian migrants tend to migrate, although
the decreasing number of migrants is apparent also in this case. Development of the number
of migrants from Asia to Oceania, Africa and LA&C will have a similar character. The
number of Asian migrants in these regions would be: 28, 0 thousand in Oceania, 23, 2
thousand in Africa and 7, 6 thousand in LA&C in 2015.

Fig. 4: Migration flows from Asia to each region (in thousands persons)
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Source: own processing.
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Migration flows from Oceania to other regions is illustrate in figure 5.

Fig. 5: Migration flows from Oceania to each region (in thousands persons)
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Source: own processing.

Migration from Oceania will increase in each region. Besides the intra-regional
migration are very important destination regions North America and Europe. The numbers of
migrants from Oceania who migrate to North America will increase from 139, 2 thousand in
2007 to 311, 1 thousand in 2015 and the numbers of migrants from Oceania who migrate to
Europe will increase from 123, 3 thousand in 2007 to 275, 5 thousand in 2015. The third
important region is Asia. Africa and LA&C are not such interesting regions for migrants from
Oceania.

Figure 6 presents migration flows from Africa. It is apparent that beside intra-regional
migration have big share on migration from Africa two regions — Europe and Asia. North
America is the third region with high number of migrants from Africa and Oceania and
LA&C have just small share on migration from Africa. The number of migrants from Africa
will increase in each region but just until year 2010, resp. 2011. The number of migrants will
decrease in each region between years 2011 — 2015. In Europe will increase the number of
migrants from 354, 1 thousand in 2007 to 405, 3 thousand in 2010 and decrease to 400, 5
thousand in 2015.

Fig. 6: Migration flows from Africa to each region (in thousands persons)
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In the case of Latin America and Caribbean the highest share on migration does not
have intra-regional migration. The most favourite region from the view of the inter-regional
migration is North America, which is not, on the other hand, very surprising. The number of
migrants in North America will reach 950, 8 thousand in 2015, which is about 121% more
than in 2007. The increase of migrants from LA&C will increase during the whole predicted

period also in other regions, but this increase will not be such intensive as in North America
(see fig. 7).

Fig. 7: Migration flows from LA&C to each region (in thousands persons)
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Source: own processing.

From the figure 8 is apparent that the difference among regions from the view of
number of migrants is smaller, than in the previous cases. It is true that the intra-regional
migration has the biggest share on the whole migration, but there are just two regions —
Oceania and Africa with number of migrants below the 50 thousand. From the other three
regions are the most important Europe, then LA&C and Asia.

Fig. 8: Migration flows from North America to each region (in thousands persons)
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Conclusion

The international and also inter-regional migration is phenomenon which is influenced
by a lot of different push and pull factors which were characterised by a lot of different
authors as Stefan¢ik, Williams, Haas and by a lot of others. It is still very actual topic as the
people tend to migrate to countries or regions where they hope for better life. From the results
of our prediction is apparent that in each region expect Oceania has the biggest share on the
migration the intra-regional migration. This effect is easily explainable as people tend to
migrate from rural to urban areas which are more developed and there are also better job
opportunities.

The biggest number of persons will migrate from Asia, Africa and Europe. This
movement is also explainable as Asian region is the most populous region and on the other
hand, Africa is region where is the most share of the least developed countries (LDC) and
therefore it is not surprising that people migrate into the more developed regions.

In general we can state that inter-regional migration will slowly increase during next
years, although migration from some regions as from Europe will decrease from 2013.

When we compare all selected regions, we find that the number of migrants decrease
just in Asia. This could be caused by the increasing difference between economic growth in
Asia and in the rest of the world; however also GDP growth of Asia, due to the sovereign debt
crisis in Europe and the economic situation in America, has slowed considerably. Unpleasant
economic growth in European Union, situation in southern EU countries and high level of
government debt could influence migration trend and intensity in next few years.
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REGIONALNE DISPARITY A ICH DOPAD NA REGIONALNE
PRIJMY NA SLOVENSKU

REGIONAL DISPARITIES AND THEIR IMPACT ON REGIONAL INCOMES IN
SLOVAKIA

Ondrej Benus

Abstrakt

Europska tnia pozostava z 27 krajin. Tieto krajiny maji rdzne ekonomické, historicke,
socialne a geografické pozadie. Z tohto pohl'adu je jasné, Ze by sme mali nachadzat’ rozdiely
medzi tymito krajinami. Nenachddzame tu vSak len disparity na néarodnej urovni, ale aj
disparity regionalne v kazdej krajiny. V tomto ¢lanku sa budeme venovat’ regiondlnym
disapritim v oblasti HDP per capita a HPH' na zamestnanca. Nésledne porovname tieto
trendy v regiondlnej ekonomiky s regionalnymi prijmami.

Kludové slova: Regiondalne disparity, hruby domaci product, hrubé pridana hodnota, Cisty
prijem, disperzia regiondlneho hrubého produktu.

Abstract

The European union consists of 27 countries. These countries have different economic,
historical, social and geographical backgrounds. From this point of view is clear that there
should be evident differences in all areas between countries. But there are not just national
disparities but also regional disparities within every country. In this paper we will investigate
these regional disparities in GDP per capita and GVA per employee area. Then we will
compare these trends in regional economy with regional incomes.

Key words: Regional disparities, gross domestic product, gross value added, net income,
dispersion of regional gross domestic product.

JEL classification: D31, E24, J31, R11, R19

Economic regional disparities in Slovakia (economic disparities)

Regional disparities can be divided into three sections (Vyrostova, 2010):
* Economic disparities,
* Social disparities,
* Territorial disparities.

Economic disparities can be measured by GDP and offer clear data of production in
regions.

Social disparities use as data source incomes in regions. Growing differences in this
field are widely connected with economic disparities in regions.

" HPH= hruba pridana hodnota
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Territorial disparities show differences between regions in natural sources, climate and
other factors.

Economic regional disparities can be measured by dispersion of the regional GDP.
Dispersion (D) shows the difference between regional GDP per capita (in PPS) and average
GDP at national level. This model can be written as

D x 100
where
rGDPs; = regional GDP per capita
GDF, = national GDP per capita
0j = number of citizens in region
0 = number of citizens in country
n = number of regions

Dispersion of regional GDP can be measured at various NUTS' levels in countries.
Eurostat uses this model at level NUTS 2 and NUTS 3 since 2007.

D= 0 means that all regions in country have the same level of GDP. Statistical data
provided by Eurostat (Table 1) show that countries with largest dispersion of GDP in 2009
were Hungary (39,8%), Bulgaria (39,6%) and Slovakia (33,2%). Available data show that
countries in central Europe have highest dispersion of regional GDP. In fact, all V4 countries
have reached values from 20%. Hungary has the highest dispersion in this group and in the
whole European union.

We are going to investigate dispersion in Slovakia. Country reached dispersion of
26,3% in 1995. During nearly 10 years there wasn’t significant change in this field. Year after
year the numbers changed instantly but in intervals between 25,9% (1999) and 28,1% (2003).
Highest change measured on yearly change was reached in 2004. In this year dispersion of
regional GDP rose 3,9%. This is the most significant change between years 1995-2009. This
value was reached when country joined the European union. This could be a negative signal
but in the next year there was the largest downgrade (-2,1%). Second largest yearly growth
was reached in year 2009. This was anticipated because of problems in the world economy.

' Nomenclature of territorial units for statistics (NUTS) divides countries into smaller areas. This classification
widely used by European union. Statistics for regions at level NUTS 2 are used for structural funding.
2 V4 -Visegrad group represent Central Europe countries (Czech republic, Slovakia, Poland and Hungary)
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Graph no. 1: Dispersion of regional GDP in Slovakia at NUTS 2 level (%)
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Graph no. 1 offers visualization of GDP dispersion in Slovakia during years 1995-
2009. We have shown that regional disparities in GDP production per capita are rising. In
thirteen years there is an change of nearly 8%.

But GDP per capita is not without some weaknesses. To be more accurate we are
going to investigate gross value added' (GVA) per employee in NUTS 2 regions. This way
we can compare added value per one employee in each region. In modern economy we face
international trade that brings some problems. Comparing gross value added will help us to
compare productivity in regions.

Graph no. 2: Gross value added per employee (EUR)

40000

35000

30000

25000 e Slovenskarepublika
e Bratislavsky kraj

20000
s Z3padné Slovensko

15000 e Stredné Slovensko
s \/ychodné Slovensko

10000

5000
O T T T T T T T T 1

T
2000200120022003200420052006200720082009

Source: Eurostat

! Gross value added (GVA) = GDP — intermediate consuption
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In the case of gross value added per employee we are witnesses of the same scenario.
Differences between the best region and all other regions are rising. Only region Bratislavsky
kraj is outperforming national trend. So in this case we can’t speak about many differences to
dispersion of regional GDP per capita.

Now we know that differences in production have a rising trend in Slovakia. Changes
are moderate between years in most cases. In some years we can find positive changes in the
way of decreasing disparities. But the trend during longer period is clear.

Income in Slovakia regions (social disparities)

Now we can testify impacts of these changes on citizens in region. Economic regional
disparities are helpful to clarify competitiveness of regions. But rising changes cause
problems in many different areas. Is worth to look how these rising changes (in the case of
GDP) affect regional incomes. This is very important question. With same (or nearly same)
incomes there would be no migration and no social instability. But in real economy this field
is affected by supply and demand curves like anything else in market economy.

Disposable income (EUR per inhabitant)
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Graph no. 2 refers to net income per inhabitant in regions at level NUTS 2. In all
regions we can see exponential curves. Highest growth was reached after year 2004. This is
the year when country joined the European union. But like in the GDP and GVA case we will
find some different trends between regions again. Region Bratislavsky kraj shows best
numbers in this field, too. At this moment. we could refer this rising differences to better
GDP growth rates. But this is the most important element. Is the rising trend in income area
adequate to GDP growth? If we are able to compare these indicators, we will be able to
identify trends in regional disparities in wider sense.

Relation between macroeconomic indicators and income in Slovak regions (economic
disparities vs. social disparities)

We will compare GDP per capita, GVA per employee and net income per inhabitant
between the best performing region — Bratislavsky kraj and the worst performing region —
Vychodné Slovensko.
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Difference between GDP per capita can be measured as

GDP;
GDP,

Difference between GDP per capita =

where
GDPs = GDP per capita in Bratislavsky kraj
GDPy-g =GDP per capita in Vychodné Slovensko

Difference between GVA per employee can be measured as

. o L : GVAg
Difference between GVA per employee = -

GVA
where

GVAs = GVA per employee in Bratislavsky kraj
GVAr =GVA per employee in Vychodné Slovensko

Difference between GDP per capita can be measured as

INCg
INC,;

Dif ference between net income per capita =

where
INCs = Net income per inhabitant in Bratislavsky kraj
INCy: =Net income per inhabitant in Vychodné Slovensko

These three simple models will provide a clear view on regional disparities in
Slovakia.

Graph no. 3: Difference between Bratislavsky kraj and Vychodné Slovensko in disposable
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From Graph no. 3 we can make important notes. In the GDP per capita we see that
difference between two regions is relative stable from year 2004. Difference between salaries
in regions was decreasing to 2004. From 2004 we are on rising course. From these three
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curves in this graph is more evident that connection between GDP trend and income change
isn’t identical. Between GVA per employee and net income we can find more similarities
between years 2000-2008.

Conclusion

Available data show that regional disparities were rising during years 2000-2008 in
Slovakia. GDP per capita provides clear information about trends in regional economies at
NUTS 2 level. The weakest region produces just 30% of GDP per capita compared to the
region with best GDP per capita. This difference isn’t changing after Slovakia joined the
European union.

Differences between regions in net incomes are significant. There was rising trend
between years 2000-2004 in our investigation period. In 2004 difference between “the best”
and “the worst” performing region in net income per inhabitant was nearly 50%. After 2004
numbers are showing good trend in net income differences. But we still speak about 52%-
55%.

Comparing these indicators we can make conclusion that regional disparities in
regions are significant in Slovakia. There is still a trend of building stronger disparities
between regions. Significant disparities between net income due the economic differences
between regions can be dangerous factor in next years.

Contact: ondrejbenus@gmail.com
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Appendix
Table no.1:
2009

Belgium 242
Bulgaria 39,6
Czech Republic 26,9
Denmark 15,2
Germany (including former GDR from 1991) 16,1
Estonia No data

Ireland 16,5
Greece 23,9
Spain 18,5
France 23,1
Italy 223
Cyprus No data

Latvia No data

Lithuania No data

Luxembourg No data

Hungary 39,8
Malta No data

Netherlands 10,6
Austria 15,1
Poland 20,7
Portugal 23,6
Romania 30,4
Slovenia 18,7
Slovakia 33,2
Finland 15,6
Sweden 19,0
United Kingdom 24,9
Croatia 19,3

Source: Eurostat

Kontakt: Beniu§ Ondrej, Ing., Fakulta ekondmie a podnikania, Paneurdpska vysoka skola,
Tematinska 10, 851 05 Bratislava, e-mail: ondrejbenus@gmail.com
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O VYKONNOSTI PODIELOVYCH FONDOV

PERFORMANCE OF MUTUAL FUNDS

Tomas Car

Abstrakt

Predosly vyskum na tému vykonnosti podielovych fondov popisany v tomto c¢lanku
poukazuje na lepSie vysledky pasivne riadenych podielovych fondov v porovnani s aktivne
riadenymi fondmi. Tento vysledok je v stlade s teodriou efektivnych trhov, podla ktorej
aktivne riadené podielové fondy zvyknu zaostavat’ za svojimi benchmarkami prave o poplatky
za spravu a riadenie fondov. Dalie uZitoéné pohlady na témy rozliSovania nahody a §t’astia
od redlnych investorskych schopnosti manazéra, stalosti vykonnosti podielového fondu alebo
roznych dalSich motivov pre zmenu skladby portfolia pontikaju zaujimavé vysvetlenia
v ramci témy vykonnosti podielovych fondov.

Klaéové slova: vykonnost’ podielovych fondov, stalost’ vykonnosti, aktivne verzus pasivne
riadenie fondov, Stastie a ndhoda verzus schopnosti manazéra

Abstract

Theoretical research on mutual funds performance' covered in this article points at preferring
passively managed to actively managed mutual funds, which is in line with the efficient
market theory, when often times the actively managed mutual funds are found to be
underperforming their benchmarks by their expense ratios. Other interesting insights into
mutual fund performance such as ability to differentiate luck from manager’s skill, persistence
in mutual fund performance or various incentives of portfolio managers to trade and adapt
their portfolios offer useful explanations in the topic of mutual fund performance.

Key words: mutual fund performance, persistence in performance, active vs. passive
management style, random luck vs. manager’s skill

JEL: G20, G23
Introduction to mutual funds

The history of mutual fund industry begins in the year 1774, when a Dutch broker
named Abraham van Ketwich invited various individual investors to participate at an
investment opportunity called Eendragt Maakt Magt’, something what we would call today a
closed-end investment trust. The main purpose of this fund was to raise bigger capital via
offering it to many small investors that were supposed to get diversification of their
investments in return. This idea of collective investing caught on gradually across Europe and

' Seminal work in this field was written by M. Jensen in 1968. Jensen, M.C. 1968. The
Performance of Mutual Funds in the Period 1945-1964. In: The Journal of Finance, 23 (May
1968), p. 389-416.

2 Rouwenhorst (2004)
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eventually arrived in America as well. Today it represents one of the key investment vehicles
for small and individual investors, who for example would like to get exposure to
international financial markets.

Mutual funds, together with other financial institutions and vehicles, represent
financial intermediaries in the system of financial markets. As I pointed out in my previous
article', the primary role of these asset managers is to connect borrowers with lenders and
channel funds from individuals and groups with surplus to those who need them. This idea of
connecting lenders with borrowers has proven to be very important, especially, in the recent
development of globalising and interconnected world, as asset management companies with
their readily available investments represent a vital source of liquidity for governments and
other financial players. The asset management companies (mutual funds included) have an
important role in financing economies and, therefore, their proper functioning, controlling and
performing are necessary.

What are actually the advantages and disadvantages of investing in mutual funds?
Why did it become so popular with individual investors to rather invest in a mutual fund than
to hold a portfolio of several financial instruments? First of all, investing in mutual funds
offers diversification as correctly pointed out in late 18" century by Abraham van Ketwich.
Current mutual funds invest in many securities in order to eliminate the so-called unsystemic
or diversifiable risk. Modern textbooks of finance teach us that in order to do it, investing in at
least thirty financial instruments needs to be done (under circumstances that the instruments
are not perfectly correlated). Then, investors spread their investments among many financial
instruments and their investment cannot be significantly harmed even if one or two financial
securities go for example bankrupt. This theory of a well diversified portfolio, however, might
face some serious caveats in coming period, as correlation among various financial assets
strengthens substantially. Second, liquidity of an investment in an open-end mutual fund is an
important asset compared to other types of investing. An asset management company is
obliged to buy or sell shares of a fund at any time (price is set on a daily basis at the end of a
day). This can be, especially, during these days when uncertainty rules above anything else a
reason why small investors could prefer investing in mutual funds. Again, this works only
under assumption that not all investors decide to liquidate their positions in a mutual fund at
the same time. Asset management companies might face then some problems converting all
financial instruments under their management into cash. Third, professional management of
investments that is provided by asset management companies can be perceived as an
important advantage. This way, even uninformed and uneducated investor is supposed to get a
professional and proper management of his or her assets (in return for a management fee of
course). Another important asset of investing in mutual funds is its relatively cheap access to
otherwise expensive financial instruments. This is secured by a pool of many small investors,
whose cost of access to for example a government bond on a primary or secondary markets is
split equally among all those individual investors. On the other hand, there are also
disadvantages connected with investing in mutual funds. Probably the biggest one is
embedded in the mutual fund fees. Not only mutual funds charge a management fee (that
could be justified for a professional management of investors’ assets), but they also charge
front-end or back-end load fees that investors pay when they enter or exit a fund. Also,
individual investors have no discretion or power over the way how their investments are
managed, therefore, it is crucial to pick the right mutual fund in other words a mutual fund
that best fits investor’s risk and return profile with other (liquidity, tax, specific...)

' Car, T. 2012. Asset management and asset allocation techniques. Article presented at 11th
International Conference of doctoral students and young scholars. Faculty of International
Relations, Economic University in Bratislava, May 2012.
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circumstances taken into consideration. Probably the most obvious, but often times neglected
and overlooked is an investment risk that is connected with investing in a mutual fund, where
there are no guarantees that investor’s money is going to be returned to the investor back.

Mutual funds can be divided into two basis categories based on the investment
strategy and style they follow — actively and passively managed mutual funds. Whereas the
actively managed mutual funds try to outperform the market by identifying mispriced
opportunities or suitable buying/selling moments, passively managed funds track index
(market) portfolios. Previous research on active vs. passive management has been done
suggesting mixed results. Cumby and Glen (1990) found no significant support for actively
managed mutual funds in their research. On the other hand, existence of skilful active
managers that are able to beat benchmark portfolios cannot be ruled out, but as we will later
see they probably represent only a fraction in the universe of (in general below average
performing) investment professionals. Barry (2010) suggests combination of active and
passive approaches, whereas for a long-term investment periods he favors the active approach
over the passive one.

Performance of mutual funds

We already shortly introduced mutual funds and now would like to discuss about what
has previous literature found on the topic of mutual fund performance. Sharpe (1996) notes
that sound management of mutual funds consists of three main parts — effective
diversification, identification of mispriced securities and selection of portfolios within a risk
class. If all mutual funds keep these three assumptions intact we probably would not have
considerable differences among performances of various mutual funds (within the same risk
class of course). On the other hand, if some mutual funds diversify incorrectly or do not
identify mispriced securities properly they will achieve inferior performance results compared
to other relevant mutual funds or passive index funds. Sharpe in his paper tries to answer
question whether differences in mutual fund performances can be explained my various
management skill. He suggests that all mutual funds diversify rather well, so that the only
source of differences among mutual fund performances is a skill to identify mispriced
securities. He adds that if we believe that markets are efficient, then no securities can be
mispriced and, hence, those mutual funds that spend the least on research and analysis of
securities will show the best results. His empirical results support this idea where expense
ratio explains performance differences in mutual fund performances. It needs to be noted that
expense ratios of mutual funds do not necessarily have to cover all expenses (e.g. broker
fees...), hence the results need to be taken with caution. Sharpe concludes that good managers
focus on diversification and risk evaluation instead of spending too much time and resources
on identification of incorrectly priced securities. He also admits, however, that other variables
as fund size, past performance...etc. deserve further attention, as they might as well play
important role in explaining mutual fund performance.

Measuring mutual fund performance has also evolved throughout time. Academic
researchers and practitioners came up with apparent absolute and relative measures (relative
to peers or a benchmark). Risk adjusted performance measures seem to capture two most
important characteristics of every investment — expected return and its variation over specific
time. But it is not only important to choose correct performance metric, it is also important to
account for biases in a performance dataset of mutual funds. For example two most common
biases that are likely to affect any research on mutual fund performance are survivorship and
incubation biases. The first one is prevalent especially when longer historical periods are
evaluated, as it occurs when badly performing mutual funds cease to exist or are merged with
other and better performing funds. By doing this underperformers are being concealed in the
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dataset, which becomes unrepresentative because of a twist to the positive side. On the other
hand, incubation bias happens at the beginning of a life of a mutual fund, when only
previously good performing funds are released to public (so-called window dressing), again
twisting the examined dataset to the positive side. To prevent including funds susceptible to
these kinds of biases, higher attention needs to be paid to thorough examination and filtering
of mutual funds. Naturally, other biases pose threat to relevance and significance of academic
research, therefore, all these biases need to be seriously taken into consideration when dealing
with the topic of mutual fund performance.

Luck vs. Skill

As Waring and Siegel (2003) point out more than 90 percent of a portfolio’s returns
can be explained by strategic asset allocation whereas the rest is attributable to the active
management. Sharpe (1991) puts it very concisely and strongly in his arithmetic of active
management that all market participants together hold a market portfolio and achieve market
returns before fees and costs (a zero-sum game) and below the market when costs are
accounted for (negative sum game). It follows that if mutual fund managers want to achieve
better than market returns they need to be smarter than other participants in the market
(remember the zero-sum game). When some actively managed mutual funds show superior
performance, it is correct to ask what might be the reason for it. Was it a superior investing
skill or just a random luck? The real challenge, not only for researchers, but also for
individual investors, is to be able to differentiate between lucky and skilful outperformers.

Fama and French (2010) examine mutual funds for existence of positive alpha
(superior performance) among actively managers. From the above mentioned zero sum game
it follows that active mutual funds delivering positive alpha have to be balanced with negative
alpha funds. Differentiating between skill and luck could be done through searching for
persistent outperforming benchmarks by actively managed funds. Contrary to some other
papers Fama and French found that almost all examined actively managed funds delivered
negative alpha during the observed long-term performance period. However, a few from the
top performing active managers were able cover their expenses and deliver a positive net
alpha. But their general conclusion is that active managers underperform market benchmark
by about their expenses. Then a question why active financial intermediaries are often so high
rewarded for their inability to beat passive benchmarks remains unanswered.

We get to a point, where effective identification of an active manager with superior
investment ability is very important to an investor. Note that a selection of a proper portfolio
manager is a duty for an investor. Small investors look most at past performance of mutual
funds as a guide for their future performance. One of the most repeated sentences in the field
of finance says that the past performance of a financial instrument does not guarantee its
future performance. Investors seem to be deaf to this piece of advice. However, the next
section shows that past performance of mutual funds can be of some sign for its future
performance.

Persistence in performance

In their research Grinblatt and Titman (1992) found positive persistence in mutual
fund performance suggesting that past performance of mutual funds can signal some useful
information to investors. The authors further discuss sources of this possible persistence in
performance of mutual funds suggesting that persistent differences in fees and transaction
costs might be the reason.
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Carhart (1997) goes even further in explanation and states that persistence in mutual
fund performance does not reveal fund manager’s superior stock picking skill, but, in line
with the abovementioned research, rather fund expenses and transaction fees. His results are
in line with the efficient market and negative zero sum game theories, as most of the actively
managed mutual funds underperform their benchmarks by their expense ratios. The author,
however, remarks two interesting notes. First, he found evidence for a short-term momentum
in the observed mutual fund dataset. Second, he also found that the worst performers among
the actively managed mutual funds underperform their benchmark by several times their
expense ratios. This led him to formulate a few pieces of advice for investors. First, he
advices on not investing in persistently weakest mutual fund performers. Second, the presence
of a short-term momentum suggests that investing in the last year winners (mutual funds)
might secure winners for the next year as well.

Motivation in portfolio management

When assessing performance of mutual funds it also makes sense to analyze various
incentives of active portfolio managers with respect to their decisions about the structure of
their portfolios. Specifically, it is pertinent to look at the mutual fund market as a competition
among managers of active mutual funds, who is going to be the best, or as Brown et. all
(1996) call it, a tournament. Then, to win this tournament means to have a superior
performance compared to other mutual funds. Such a look on and comparison of mutual funds
make sense for portfolio managers, who want to be better than their peers. It also works for
investors, who, besides taking absolute past performance into consideration, also look at
relative ranking of mutual funds. With this approach in mind, the authors analyzed adapting
of investment behaviour after certain period of mutual performance. Specifically, the authors
were curious, if after the period of poor performance, active portfolio managers tend to
increase their risk levels in order to catch up with winners. Intuition suggests that size and age
of a mutual fund might have some explanatory power in this as well. In particular, changing
investment behaviour is easier for smaller funds, where less investment operations could be
required. Also, past bad performance of a mutual fund might deter investors more in the case
of a new mutual fund, which lacks confirmation from the past that it can put up with bad
performance. Brown et. all (1996) empirically analyze pool of mutual funds and they arrive at
a conclusion that, indeed, smaller funds tend to adjust their portfolios more often after
underperforming the peers in an observed period. An important takeaway from their research
suggests that active portfolio managers in order to succeed in this tournament of mutual funds
tend to tweak their managerial objectives from a long term to a short term perspective. On the
other hand, Busse (2001) found no evidence of altering portfolio decisions based on the
relative comparison with the peer mutual funds.

Alexander et. all (2007) discuss other reasons, why portfolio managers decide to buy
or sell financial instruments in their mutual funds. Chief of the reasons is (or if not, then it
should be) their valuation beliefs. However, there are many other reasons, why portfolio
managers need to alter their portfolios. For example, liquidity need or surplus is a valid reason
to buy or sell financial instruments. Also tax reasons might well explain some decisions of a
portfolio manager, who decides to sell losers before the end of a tax year. Other behavior
reasons as window-dressing of mutual funds in the reporting period are common as well. In
practice it means that mutual funds could buy recent winners and sell losers just before the
reporting period begins, when clients get to be informed about a structure of mutual funds
they invested in. The authors come to an interesting conclusion of their empirical research that
portfolio managers significantly outperform the market only if their decision to buy is based
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on a valuation belief or if their selling decision comes from a liquidity need. Otherwise, no
significant outperformance, but rather underperformance of benchmarks occurs.

Tab. 2
Actively managed mutual funds Passively managed mutual funds
some skillfull outperformers found; short |efficient market hypothesis and a zero
+ | term momentum (buy recent winners) sum game
higher flexibility, greater choice relatively low fees
efficient market hypothesis and a zero sum |unable to time the market or pick the
- [game winners
relatively high fees lower flexibility
Conclusion

As we can see the topic of mutual funds and their performance is quite big and with
rather a long history. The Table 1 above summarizes main advantages and disadvantages
connected with investing in actively and passively managed mutual funds implied from the
abovementioned research. In this article we explained the basics of mutual funds and point at
a discussion, whether actively or passively managed funds show better performance.
Although we cannot certainly rule out one or another approach, more evidence from
theoretical research points at preferring passively managed to actively managed mutual funds,
which is in line with the efficient market theory, when often times the actively managed
mutual funds are found to be underperforming their benchmarks by their expense ratios. Other
interesting insights into mutual fund performance such as ability to differentiate luck from
manager’s skill, persistence in mutual fund performance or various incentives of portfolio
managers to trade and adapt their portfolios offer useful explanations in the topic of mutual
fund performance. The general outcome of this article remains in line with the majority of the
research papers covered in this article, which is that investors should be wary of actively
managed mutual funds that often times overvalue their stock picking abilities by demanding
too high management fees, which at the end of the day, could be the main reason of their
relative underperformance relative to benchmark portfolios. However, further research on
market timing abilities of active portfolio managers and empirical research for example on the
Slovak mutual fund market is desirable.
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ANALYZA VPLYVU EUR(')PSKYCH INSTITUCIONALNYCH
OPATRENI

THE ANALYSIS OF IMPACT OF EUROPEAN INSTITUTIONAL PROVISIONS

Jarmila Hudakova

Abstrakt

Hlavnym cielom tohto ¢lanku je analyza vplyvu konvergenénych kritérii na
makroekonomickt stabilitu vybranych krajin. Za ucelom dosiahnutia ciela boli pouzité
Statistické udaje o Statnom dlhu, deficite a inflacii v obdobi od roku 1995 do roku 2011
dostupné z Eurostatu. V praci boli pouzit¢ udaje problémovych krajin tzv. PIIGS —
Portugalsko, Taliansko, irsko, Grécko a Spanielsko v porovnani s najva¢simi ekonomikami
Franctizska a Nemecka, d’alej Slovensko a krajiny uchadzajuce sa o vstup do EMU Ceska
republika, Madarsko aPol'sko. Vysledok potvrdil pozitivny vplyv eurdpskych
instituciondlnych opatreni, avSak na druhej strane poukdzal na nedostatocné sankcie pri
poruSovani konvergenénych kritérii v danom obdobi.

Kluéova slova: konvergencné kritérid, verejny dlh, deficit, inflacia

Abstract

The main purpose of this paper is the analysis of the convergence criteria for macroeconomic
stability in selected countries. In order to achieve the objective were used statistics on the
national debt, deficit and inflation in the period from 1995 to 2011, available from Eurostat.
The author used data of group of problem countries called PIIGS — Portugal, Italy, Ireland,
Greece and Spain compared with the largest economies of France and Germany, then
Slovakia and countries which aspire to the EMU accession — Czech republic, Hungary and
Poland. The result confirmed the positive impact of European institutional provisions, but on
the other hand, pointed to the lack of sanctions for violations of the convergence criteria in
that period.

Key words: convergence criteria, public debt, deficit, inflation

JEL classification: F, F3, F36

Introduction

The impact of the crisis on the national fiscal policies in the EU varies between
countries. In some countries, like Great Britain, the crisis led to discontinuation of the origin
fiscal policy. In Sweden, fiscal policy has proved effective and has only been secured. The
other countries, it used the crisis as an opportunity to introduce important reforms, for
example Germany.

While the common monetary policy in the euro zone since the inception of EMU,
maintained the essential features of stabilizing and anti cyclical-oriented part of imaginary
economic policy of the EMU, fiscal policies of EU member states, this features were missing.
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The rules for fiscal policy in addressing the country or the Constitution or any law, were
previously only generally accepted views of how government should keep its fiscal issues.
The situation of the last decade, however, still urgently calls for the introduction of formal
rules.

Fiscal rules are mainly about the sustainability of fiscal policy. It is expected from its,
allow to avoid high levels of growth deficits and debt. They should also make fiscal policy
less unstable less cyclical and more principled and coherent at the time. Fiscal rules can be
defined as a permanent constraint on fiscal policy or restriction. The specific design rules
depends on the specific objective of which is sought (the central objectives — central
government, local targets — local government) the implementation time frame and indicators
(budget, debt).

The problem more or less permanent fiscal budget deficits troubling the old EU
countries (France, Germany, Greece, Portugal...) as well as new EU member states (Cyprus,
Hungary, Poland, Slovakia, Czech Republic...). Traditional examples of the positive
developments in the management of general government are the Nordic countries (Denmark,
Finland, Norway and Sweden) and Luxemburg.

The economic crisis caused a retard of economic growth and the expected increase in
unemployment creates a negative pressure on the revenue side (reduction of tax revenues), as
well as expenses (increase transfer payments associated with an increase in unemployment) of
the national budgets. The crisis led the country in breach of the terms of the Stability and
Growth Pact. Governments of all countries strive to improve this situation by various
measures, in order to comply with the Maastricht Treaty.

1. History of the EU

On November 1, 1993, the Treaty on European Union (also known as the Maastricht
Treaty) went into effect, establishing the modern-day European Union and encompassing the
EC. The Maastricht Treaty established an EU consisting of three pillars: an expanded and
strengthened EC; a common foreign and security policy; and common internal security
measures. The Maastricht Treaty also contained provisions that resulted in the creation of an
Economic and Monetary Union (EMU), including a common European currency (the euro).
The European Union was intended as a significant step on the path toward not only greater
economic integration but also closer political cooperation.

On January 1, 1995, Austria, Finland, and Sweden joined the EU, bringing
membership to 15 member states. In June 1997, EU leaders met to review the Maastricht
Treaty and consider the future course of European integration. The resulting Amsterdam
Treaty, which took effect in 1999, enhanced the legislative powers of the European
Parliament, sought to strengthen the EU’s foreign policy, and aimed to further integrate
internal security policies. In December 2000, EU leaders concluded the Nice Treaty to pave
the way for further EU enlargement, primarily to Europe’s east. Entering into force in 2003,
the Nice Treaty set out internal, institutional reforms to enable the Union to accept new
members and still be able to operate effectively. In particular, it extended the majority voting
system in the EU’s Council of Ministers (representing the member states) to a number of
additional policy areas that had previously required unanimity, and restructured the European
Commission (the EU’s executive).

Since the end of the Cold War, the EU had worked with the former communist
countries of Central and Eastern Europe to reform their political systems and economies in
order to meet the EU’s membership criteria. The EU viewed enlargement to Europe’s east as
fulfilling a historic pledge to further the integration of the continent by peaceful means,
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overcome decades of artificial division, and help make Europe “whole and free.” Cyprus and
Malta had also expressed interest in joining the EU.

In March 1998, the EU began accession negotiations with Cyprus, the Czech
Republic, Estonia, Hungary, Poland, and Slovenia. In December 1999, the EU decided to
open negotiations with six others: Bulgaria, Latvia, Lithuania, Malta, Romania, and Slovakia.
In December 2001, the EU announced that 10 of these countries—Cyprus, the Czech
Republic, Estonia, Hungary, Latvia, Lithuania, Malta, Poland, Slovakia, and Slovenia—would
likely be able to conclude accession talks by the end of 2002. Negotiations in 2002 with these
10 candidates on remaining issues such as agriculture and regional assistance proved
challenging because they raised budgetary and burden-sharing issues. A deal was finally
reached, however, and the EU concluded accession talks with all 10 at its December 2002
summit. The accession treaty was signed with the 10 countries on April 16, 2003, and they
acceded to the EU on May 1, 2004.

In December 2004, the EU completed accession negotiations with Bulgaria and
Romania, despite some continued EU concerns about the status of judicial reforms and anti-
corruption efforts in both countries. Bulgaria and Romania formally joined the EU on January
1, 2007, bringing the Union to 27 member states. With the addition of these last two
countries, the Union’s borders now stretch from the Baltics to the Black Sea and the EU has a
total population of almost 500 million. [

2. EU accession criteria

The Maastricht convergence criteria are partially based on the theory of optimum
currency areas and costs-benefits analysis of the creation of a single currency area as the
EMU foundation. Implementation of convergence criteria is an important factor of
macroeconomic stabilization and sustainable economic growth.

The theory of optimum currency areas points to the criteria which the economies of
the countries creating the monetary union should meet. Meeting these criteria is considered
indispensable to create the optimum currency area characterized by efficient functioning of
adjustment mechanisms restoring economic equilibrium in particular countries and in the
whole union as a currency area. Such criteria include: high labour and capital mobility, both
geographically and among sectors, openness of economies, diversification of production and
flexibility of markets, prices and wages.[;

The countries creating the monetary union should be characterized by a similar level
of economic development, similar economic structures and similar tendency to inflation and
similarity of inflation rates, convergent levels of budget deficit and public debt in relation to
GDP and similar legal system. [3; The significance of the degree of economic integration and
similarity, or plainly, synchronization of the economic cycles is emphasized. 4]

The idea of the convergence criteria adopted in the European and Monetary Union is a
consequence of the postulates resulting from the theory of optimum currency areas. Nominal
convergence is expressed in attainment of specific macroeconomic indexes, close to the
required ones, as the condition of joining the Economic and Monetary Union. Real
convergence means durable structural adjustment of economy to the economies of the Union,
which results in meeting convergence criteria and maintaining them which also means long-
term macroeconomic stabilization. Thus, it is not only the effect of using the monetary and
fiscal policies in order to achieve a short-term goal in the field of budget deficit, inflation and
public debt. The real convergence processes should lead to macroeconomic stabilization and
sustainable fulfillment of the nominal convergence criteria. s

The nominal convergence criteria which must be met by the countries joining the
Economic and Monetary Union were laid down in the European Union Treaty which is also
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known as the Maastricht Treaty. [6] They include: price stabilization criteria, fiscal
stabilization criterion, criterion of long-term interest rates and stabilization of the national
currency exchange rate within the framework of the European Rate Mechanism II (ERM-II).
Moreover, the criterion of fiscal stabilization was defined in the 1997 Stabilization and
Growth Pact together with the sanctions for not fulfilling it by the member countries of the
EMU and member countries with a derogation.[7

The first criterion specifies the maximum inflation rate which cannot exceed the
average inflation rate typical of three EU member countries of the lowest inflation by more
than 1.5 percentage points.

The fiscal policy criterion provides that the top value of the budget deficit to GDP
ratio cannot be higher than 3% and the public debt cannot exceed 60% of GDP.

The level of the long-term interest rate (interest on long-term bonds) in a given
country cannot exceed by more than 2 p.p. the average percentage interest rate in 3 EU
countries of the lowest inflation.

Last but not least, the country which is a candidate for the Economic and Monetary
Union must introduce its currency to the ERM II. This means concluding an appropriate
agreement with the Central Bank which puts the candidate country under the obligation to
ensure full convertibility of the currency, making the central currency rate rigid in relation to
the Euro and its stabilization within the fluctuation margin +/- in the period of at least 2 years
without implementing devaluation.

The fiscal stabilization criterion introduced fiscal discipline in individual countries. It
is well known that political objectives are not always convergent with economic ones. Some
traditional social privileges are contradiction to long-term objectives of macroeconomic
stabilization and economic growth and development. Introduction of reference values
pertaining to budget deficit and public debt and sanctions for exceeding them stopped
politicians in their plans to distribute the GDP and to some extent should make them think
about creating conditions for generating it instead of distributing something which has not
been generated yet.s

Fiscal policy must be efficient to be a good instrument of regulating economic
processes. Unfortunately there are a number of limitations to its efficiency. First of all, it is
poor flexibility of this policy for information-related, political and social reasons which
include:

» the government does not have enough information concerning the course of economic
growth (information-related limitations)
difficulty in achieving a parliamentary consensus concerning changes in the size of the
budget deficit and budget structure (operational limitation),
a long period of preparing and discussing tax changes (time limitations),
social barriers in raising taxes or limiting budget expenditures,
specificity of government expenditures — it is easier to raise them but more difficult to
reduce them,

» political cycle being in contradiction to rational fiscal policy.

All these reasons may cause that the government’s inability to respond to asymmetric
shocks in the specified time. Delayed fiscal actions can be inadequate to the economic
situation in which they are undertaken. (5

>
>
>
>

3. Impact of convergence criteria

In tablel there is a group of problem countries economists called also PIIGS.
Derogatory name is indicative of the poor economic situation of these countries. PIGS began
to use early in 1990 to mark the four southern European countries: Portugal, Italy, Greece,
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and Spain. Ireland was added in 2007 and was adopted for short PIIGS. Alarms ECB on
government debt have reported that the situation in these countries is very poor. In Italy there
is a general government gross debt during the whole period 1995-2011 under 100% of GDP.
Upon receipt of the criterion of fiscal stabilization in 1997 debt decreases from 120,9% in
1995 to 103,1% in 2007. Break occurs in all countries equally. After 2007, when the
economic crisis broke out, the debt increases again. In the case of Italy, debt increased to
120,1% in 2011. The situation in Portugal was improving after 1997 but only for tree years.
Then the debt is still going up from 59,2% in 1995 to 107,8% in 2011. Greek debt fluctuated
around 100%, but from 2007 has been growing rapidly to 165,3% in 2011. The situation in
Spain is very similar. The debt was going down from 66,1% in 1997 to 36,2% in 2007, but
then again is going up to 68,5% in 2011. Similar situation is also in the two largest
economies. We can see that after 1997 debt was going down but after crisis it is again
increases, France to 85,8% and Germany to 81,2% in 2011.

The treaty says that government debt should not exceed 60% of GDP. We can see that
the criteria were plentifully relieved when some member states faced their entrance exams in
1998. The Treaty also adds a proviso that says: “if the debt ratio exceeds 60%, it should
diminish sufficiently and approach the reference value at a satisfactory pace (Art.104c(b)).
For example Italy: in 1997 debt was 117,4%, in 1998 114,2% and so on till 2004 103,4%. In
2005 and 2006 it was again increasing (except year 2007). From 1997 to 2004 debt was
decreasing. However, what is “at a satisfactory pace?”” Extrapolation of the decline in case of
Italy leads to the conclusion that Italy needs 25 to 35 years to reach the 60% target. Debt,
however, must this rate steadily decline but it has started to increase again in 2005 and it
stopped on 120,1% in 2011 so far. Italy is already borrowing money to keep up repayments
on its debts. If it gets to the point where it cannot auction enough debt to keep this up at an
affordable rate, it would be faced with the prospect of defaulting on its debts.

The problem is that that the entrance criteria have very little to do with economics, and
very much with politics. During the 1990s, the governments of most EU-countries had made a
strong political commitment to go ahead with monetary union. As the fatidic date of 1999
approached, it became increasingly obvious that a large number of countries committed to the
monetary union would fail the entrance criteria. Only a few marginal countries would
succeed, and the whole thing would have to be shelved. So politics prevailed and the
annoying Maastricht numbers were set aside — which was the right decision and conclusively
showed that the Maastricht convergence criteria are irrelevant as says professors Paul De
Grauwe.
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Tab.1 General Government gross debt % of GDP

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Portugal | 592 | 583 | 54,4 | 504 | 496 | 485| 51,2 | 538 | 559 | 57,6 | 628 | 63,9 | 683 | 71,6 | 831 | 933 | 107.8
Italy 1209 | 120,2 | 117,4 | 1142 | 113 | 108,5 | 108,2 | 105,1 | 103,9 | 103,4 | 1054 | 106,1 | 103,1 | 105,7 | 116 | 118,6 | 120,1
Ireland 81,2 | 727 | 637 | 53| 48| 375| 352 | 319 | 307 | 294 | 272 | 247 | 248 | 442 | 651 | 925 | 108,2
Greece 97 | 994 | 966 | 945| 94| 1034 | 1037 | 101,7 | 97,4 | 986 | 100 | 106,1 | 107,4 | 113 | 1294 | 145 | 165,3
Spain 633 | 674 | 66,1 | 64,1 | 624 | 594 | 556 | 526 | 488 | 46,3 | 43,1 | 396 | 362 | 402 | 53,9 | 61,2| 685
France 555 | 58| 592 | 594 | 589 | 573 | 569 | 588 | 629 | 649 | 664 | 637 | 642 | 682 | 792 | 823 | 858
Germany | 556 | 585 | 598 | 605 | 61,3| 602 | 59,1 | 60,7 | 644 | 663 | 686 | 681 | 652 | 667 | 744 | 83| 812
Slovakia | 221 | 311 | 337 | 345 | 478 | 503 | 489 | 434 | 424 | 415| 342 | 305 296 | 279] 356 411 ] 433
CzechR. 14| 119 | 126 | 145| 158 | 178 | 239 | 271 | 286 | 289 | 284 | 283 | 279 | 287 | 344 | 381 | 412
Hungary | 856 | 724 | 629 | 609 | 608 | 561 | 527 | 559 | 586 | 59,5| 61,7 | 659 | 67 73| 798| 814 | 806
Poland 49 | 434 | 429 | 389 | 396 | 368 | 376 | 422 | 471 | 457 | 471 | 477 | 45| 471 | 509 | 548 | 56,3
Source:Eurostat, code: tsieb090
The government debt in Slovakia was increasing till year 2000 and stopped at 50,3%
than was going down till 2009. The crisis again change situation and debt has gone up to
43,3% in 2011. Three countries which are not part of EMU have debt cumulative. Czech
republic debt is going slowly up from 11,9% in 1996 to 41,2% in 2011. Hungary debt is going
down in first part of period from 85,6% in 1995 to 52,7% in 2001. From year 2001 debt is
going up to 80,6% in 2011. Similar situation is in Poland. The debt is decreasing from 49% in
1995 to 37,6% in 2000 and then is again raising to 56,3% in 2011.
We can see that the most countries improved debt situation after the introduction of
fiscal stabilization criteria in 1997. The problem occurred in most countries during the crisis
years. Many countries no longer respected the rules and sanctions are not sufficient.
In table 2 we can see general government deficit or surplus percentage of GDP. All
countries have an annual deficit during the whole period, with some exceptions. Ireland has
surplus in 1997-2001 and 2003-2007. Spain has surplus during the years 2005-2007, also
Germany has surplus in 2000 and 2007. All governments have been spending more than their
income.
Tab.2 General Government deficit/surplus % of GDP
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Portugal 5| 45| 34| 35| 27| 29| 43| 29| 3| 34| 59| 41| 31| 36| -102| -98| -42
Italy 7.4 g 27 27| 19| 08| 31| 31| 36| 35| -44| 34| -16| -27| -54| -46]| -39
Ireland 2] 00| 11| 24| 27| 47| 09| 04| 04| 14| 17| 29| 01| -73 14 | 312 | -13,1
Greece 37| 45| 48| 56| 15| -52| 57| 65| -98| -156| -103 | -9,
Spain 2| 55 4] 3] -12] 09| -05] -02| 03| 01| 13| 24| 19| -45| -112] 93| -85
France -5,5 4] 33| 26| 18] 15| 15| 31| 41| 36| 29| 23| 27| 33| 75| 71| -52
German
v 95| 34| 28| 23| -16 1| 31| 38| 42| 38| 33| -16| 02| 01| -32| -43 -1
Slovakia | -34 | 99| 63| 53| 74| -123| -65| -82| 28| 24| 28| -32| -18| -21 8| 77| -48
Czech
Rep. 128 31| 36| -48| 36| 36| 56| 65| 67| 28| 32| 24| 07| 22| -58| -48| -3,
Hungary | -88 | 44| -6| -8| -55 3| -4l 9] 73| -65| 79| 93| 51| 37| -46| -42| 43
Poland 44| 49| 46| 43| 23 3] 53 5] 62| 54| 41| 36| -19] 37| 74| 18| -51

Source: Eurostat, code tsieb080
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In table 3 we have inflation rate annual average rate of change (%). High inflation has
an adverse effect on processes economic growth in the long-run period. Results of majority of
empirical studies point to a negative influence of inflation on economic growth in the long
run. And thus, R. Barro showed that the relationship between inflation and economic growth
is of non-linear nature and that inflation has an adverse effect on the rate of economic growth
in the long run.joR. Barro investigated relationships between inflation and economic growth
basing on statistical data from 100 countries for the period 1960-1990. The results of his
studies reveal that at the inflation rate growth of 10 p.p., the real GDP growth drops by 0.2-
0.3 p.p. annually, and the investment to GDP ratio by 0.4-0.6 p.p.(percentage points). The
increase of average annual inflation by 10 percentage points causes that in 30 years’ time the
real GDP level is lower by 4-7%.;10) A negative influence of inflation on economic growth is
pointed to by results of empirical studies of such authors as: J. Andres and 1. Hernando, A.
Gosh and S. Philips, and S. Fisher.

Tab.3 Inflation rate (HICP)-annual average rate of change (%)

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Portugal 1,9 2,2 2,2 2,8 44 3,7 3,3 2,5 2,1 3 24 2,7 -0,9 1,4 3,6
Italy 1,9 2 1,7 2,6 2,3 2,6 2,8 2,3 2,2 2,2 2 3,5 0,8 1,6 2,9
Ireland 1,3 2,1 2,5 53 4 4,7 4 2,3 2,2 2,7 2,9 3,1 -1,7 -1,6 1,2
Greece 5.4 4,5 2,1 2,9 3,7 3,9 34 3 3,5 3,3 3 4,2 1,3 4,7 3,1
Spain 1,9 1,8 2,2 3,5 2,8 3,6 3,1 3,1 34 3,6 2,8 4,1 -0,2 2 3,1
France 1,3 0,7 0,6 1,8 1,8 1,9 2,2 2,3 1,9 1,9 1,6 3,2 0,1 1,7 2,3
Germany 1,5 0,6 0,6 1,4 1,9 1,4 1 1,8 1,9 1,8 2,3 2,8 0,2 1,2 2,5
Slovakia 6 6,7 104 | 12,2 7,2 3,5 8,4 7,5 2,8 4,3 1,9 3,9 0,9 0,7 4,1
Czech
Rep. 8 9,7 1,8 3,9 4,5 1,4 -0,1 2,6 1,6 2,1 3 6,3 0,6 1,2 2,1
Hungary 18,5 14,2 10 10 9,1 5,2 4,7 6,8 3,5 4 7.9 6 4 4,7 3,9
Poland 15 11,8 7,2 | 10,1 5,3 1,9 0,7 3,6 2,2 1,3 2,6 4,2 4 2,7 3,9

Source: Eurostat, code tsieb060

Conclusion

Durable implementation of convergence criteria by the EMU member countries is an
important factor of the long-run macroeconomic stabilization and balanced economic growth
in the EU. Convergence criteria must be permanent in nature. Some economists declare that
the convergence criteria pose a barrier to economic growth. This is controversial. Low
economic growth rate and high unemployment in the EU countries is caused such factors as:
strong regulation of economies, rigid wages and prices, wasteful developed social policy, high
taxation and too high government budgets. Therefore, economic reforms are necessary. These
reforms should increase flexibility of markets, prices and wages, lower taxation and reduced
role of the state in economy.

The respect of convergence criteria brings fiscal discipline in individual countries.
Their implementation does not create a barrier to economic growth. It is necessary respect
these criteria continuously. In our data we can see that after the introduction of criteria in
1997 results of most countries were improved. However, it is necessary to introduce more
effective sanctions for countries that do not comply with the rules.
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REGULACIA HEDZOVYCH FONDOV

HEDGE FUNDS REGUALATION

Hana Janakova

Abstrakt

Clanok prezentuje hedzové fondy a ich postavenie vo svetovej ekonomike. Prezentované su
charakteristiky tychto fondov. Uvedena je taktieZ podrobna Struktira a topoldgia hedZovych
fondov. Autor sa zaoberd regulatnymi opatreniami, ktoré boli v rdéznych krajinach
implementované. Prezentované sl argumenty pre a proti d’alSiemu rozSirovaniu regula¢nych
opatreni aplikovanych na hedzové fondy. Postavenie hedzovych fondov vo svetovej
ekonomike ma svoje pozitivne aj negativne prvky. Tieto st sumarizované. Z pohladu
Europskej perspektivy by bolo vhodné v buducnosti blizsie zistit, do akej miery prebieha v
EU , retailizacia® a aku ulohu v tom zohravaju hedZové fondy.

Klucové slova: hedzovy fond, ekonomicka stabilita, fiskdlna stabilita, regulacia hedZzovych
fondov

Abstract

Paper deals with hedge funds description and theirs position in world economic system.
Characteristics of hedge funds are presented. Complete structure and topology of hedge funds
is presented. Regulatory restrictions implemented in different countries are described. Author
presents pros and against hedge fund regulations applied, which can be implemented in future.
Hedge funds have positive and negative impact on world economics. The indirect links
between credit institutions and hedge funds are more difficult to gauge, but may be
significant. From a European perspective, it might be worthwhile first investigating more
closely whether, and in what form, significant “retailisation” is indeed taking place in the EU.

Keywords: hedge fund, economic stability, fiscal stability, hedge funds regulations
JEL Klasifikacia: G15, G23, G24
Introduction

A hedge fund is an investment fund open to a limited range of investors that is
permitted by regulators to undertake a wider range of investment and trading activities than
other investment funds and pays a performance fee to its investment manager. Each fund has
its own strategy which determines the type of investments and the methods of investment it
undertakes. This provides them with an exemption in many jurisdictions from regulations
governing short selling, derivative contracts, leverage, fee structures and the liquidity of
interests in the fund. According Warren Buffett first form of hedge fund had been established
in 1920 as Graham-Newman partnership. Phrase hedge fund was created by financial
journalist Alfred W. Jones [1]. In 1952, Jones altered structure of his investment vehicle
converting it from general partnership to a limited partnership and adding 20% incentive fee
as compensation for the managing partner. As the first money manager to combine short
selling, the use of leverage, shared risk through a partnership with other investors and a
compensation system based on investment performance, Jones earned his place in investing
history as the father of the hedge fund [2]. By 1968, there were some 140 hedge funds in
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operation. In an effort to maximize returns, many funds turned away from Jones' strategy,
which focused on stock picking coupled with hedging, and chose instead to engage in riskier
strategies based on long-term leverage. These tactics led to heavy losses in 1969-70, followed
by a number of hedge fund closures during the bear market of 1973-74.

1. Hedge fund characteristics

There is no legal or even generally accepted definition of a hedge fund, although the
US President’s Working Group on Financial Markets (1999) characterized such entities as
“any pooled investment vehicle that is privately organized, administered by professional
investment managers, and not widely available to the public” [3]. Summary of hedge fund
characteristics is in Table 1.

Table 1: Hedge fund characteristics [4]

Return objective Positive absolute returns under all market conditions, without regard
to a particular benchmark. Usually managers also commit their own
money; therefore, the preservation of capital is very important

Investment strategies | Position-taking in a wide range of markets. Free to choose various
investment techniques, including short-selling, leverage and
derivatives

Incentive structure Typically 1-2% management fee and 15-25% performance fee.
Quite often high watermarks apply (i.e. performance fees are paid
only if cumulative performance recovers any past shortfalls) and/or
a certain hurdle rate must be exceeded before managers may receive
any incentive allocation

Domicile Offshore financial centers with low tax and regulatory regimes, and
some other onshore financial centers.
Legal structure Private investment partnership that provides pass-through tax

treatment or offshore investment corporation. Master-feeder
structure may be used for investors with different tax status, where
investors choose appropriate onshore or offshore feeder funds
pooled into a master fund

Managers May or may not be registered or regulated by financial supervisors.
Managers serve as general partners in private partnership
agreements

Investor base High net worth individuals and institutional investors. High

minimum investment levels. Not widely available to the public.
Securities issued take the form of private placements

Regulation Generally minimal or no regulatory oversight due to their offshore
residence or “light touch” approach by onshore regulators; exempt
from many investor protection and disclosure requirements

Disclosure Voluntary or very limited disclosure requirements in comparison
with registered investment funds

Source: Tomas Garbaravicius and Frank Dierick: Hedge Funds And Their Implications For
Financial Stability, ECB Paper NO. 34

2. Hedge fund topology

The first hedge funds were predominantly engaged in market neutral or “hedged”
trading, trying to insulate their positions against market-wide gyrations. This is no longer the
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case as hedge funds now also pursue directional strategies. Since hedge funds do not have any
restrictions on the type of instruments they can use or on how to conduct operations, they are
usually classified by their investment style. This criterion is more important for a hedge
fund’s risk-return profile than its asset class selection.

Emerging markets and other directional hedge funds with a regional focus, by contrast,
favour a “bottomup” approach, i.e. they tend to be asset pickers in certain markets and look
for inefficiencies in developing markets. Event driven strategies lie somewhere in the middle
of the volatility spectrum with corresponding medium volatility and low to medium leverage.
Profit opportunities arise from special occasions in a company’s life, such as mergers and
acquisitions, reorganizations or bankruptcies. Merger arbitrage typically involves buying the
shares of a target company and selling the shares of the acquiring company. Hedge funds
investing in distressed securities try to exploit the fact that it is difficult to value such
securities, and that many institutional investors are prohibited from investing in them. The
detailed version of the classification used in the TASS database is provided in Table 2.

Table 2: Hedge fund category definition

Group Strategy Description
Directional Long/Short This directional strategy involves equity-oriented investing on both the
Equity Hedge long and short sides of the market. The objective is not to be market

neutral. Managers have the ability to shift from value to growth, from
small to medium to large capitalization stocks, and from a net long
position to a net short position. Managers may use futures and options to
hedge. The focus may be regional, such as long/short US or European
equity, or sector-specific, such as long and short technology or
healthcare stocks. Long/short equity funds tend to build and hold
portfolios that are substantially more concentrated than those of
traditional stock funds

Dedicated Short Dedicated short-sellers were once a robust category of hedge funds
Bias before the long bull market of the late 1990s rendered the strategy
difficult to implement. A new category, “short biased”, has since
emerged. The strategy is to maintain net short as opposed to pure short
exposure. Short-biased managers take short positions in mostly equities
and derivatives. The short bias of a manager’s portfolio must be
constantly greater than zero to be classified in this category

Global Macro Global macro managers carry long and short positions in any of the
world’s major capital or derivative markets. These positions reflect their
views on overall market direction as influenced by major economic
trends and/or events. The portfolios of these funds can include stocks,
bonds, currencies and commodities in the form of cash or derivatives
instruments. Most funds invest globally in both developed and emerging

markets.
Emerging This strategy involves equity or fixed income investing in emerging
Markets markets around the world. Because many emerging markets do not

allow short-selling, nor offer viable futures or other derivative products
with which to hedge, emerging market investing often employs a long-
only strategy

Managed Futures This strategy invests in listed financial and commodity futures markets
and currency markets around the world. The managers are usually
referred to as Commodity Trading Advisors, or CTAs. Trading
disciplines are generally systematic or discretionary. Systematic traders
tend to use price and market-specific information (often technical) to
make trading decisions, while discretionary managers use a judgmental
approach

Event Risk (Merger) Specialists invest simultaneously long and short in the companies
driven Arbitrage involved in a merger or acquisition. Risk arbitrageurs are typically long

in the stock of the company being acquired and short in the stock of the
acquirer. By shorting the stock of the acquirer, the manager hedges out
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market risk, and isolates his/her exposure to the outcome of the
announced deal. The principal risk is deal risk, should the deal fail to
close. Risk arbitrageurs also often invest in equity restructurings such as
spin-offs or “stub trades” that involve the securities of a parent and its
subsidiary companies

Distressed/
High Yield
Securities

Fund managers invest in the debt, equity or trade claims of companies in
financial distress or already in default. The securities of companies in
distressed or defaulted situations typically trade at substantial discounts
to par value due to difficulties in analyzing a proper value for such
securities, lack of street coverage, or simply an inability on behalf of
traditional investors to value accurately such claims or direct their legal
interests during restructuring proceedings. Various strategies have been
developed by which investors may take hedged or outright short
positions in such claims, although this asset class is in general a long-
only strategy. Managers may also take arbitrage positions within a
company’s capital structure, typically by purchasing a senior debt tier
and short-selling common stock, in the hope of realizing returns from
shifts in the spread between the two tiers.

Regulation D, or
Reg. D

This sub-set refers to investments in micro and small capitalization
public companies that are raising money in private capital markets.
Investments usually take the form of a convertible security with an
exercise price that floats or is subject to a look-back provision that
insulates the investor from a decline in the price of the underlying stock

Market
neutral

Fixed Income
Arbitrage

The fixed income arbitrageur aims to profit from price anomalies
between related interest rate securities. Most managers trade globally
with a goal of generating steady returns with low volatility. This
category includes interest rate swap arbitrage, US and non-US
government bond arbitrage, forward yield curve arbitrage, and mortgage
backed securities arbitrage. The mortgage-backed market is primarily
US-based, over-the-counter (OTC) and is particularly complex

Convertible
Arbitrage

This strategy is identified by hedged investing in the convertible
securities of a company. A typical investment is long in the convertible
bond and short in the common stock of the same company. Positions are
designed to generate profits from the fixed income security as well as
the short sale of stock, while protecting principal from market moves

Equity Market
Neutral

This investment strategy is designed to exploit equity market
inefficiencies and usually involves having simultaneously long and short
matched equity portfolios of the same size within a country. Market
neutral portfolios are designed to be either beta or currency neutral, or
both. Well-designed portfolios typically control for industry, sector,
market capitalization, and other exposures. Leverage is often applied to
enhance returns.

Multi-
strategy

Multi-Strategy funds are characterized by their ability to allocate capital dynamically among
strategies that fall within several traditional hedge fund disciplines. The use of many strategies,
and the ability to reallocate capital between them in response to market opportunities, means
that such funds are not easily assigned to any traditional category. The Multi-Strategy category
also includes funds that employ unique strategies which do not fall under any of the other

descriptions

Fund of
Funds

A fund will employ the services of two or more trading advisors or hedge funds who / which
will be allocated cash to trade on behalf of the fund

Source: CSFB/Tremont Index [12]

3. Hedge fund regulations

In the USA, hedge funds usually seek exemptions from a number of SEC [5]
regulations. The Investment Company Act of 1940 contains disclosure and registration
requirements and imposes limits on the use of investment techniques, such as leverage and
diversification. The Investment Company Act was designed for mutual funds, and it exempted
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funds with fewer than 100 investors. In 1996, it was amended so that more investors could
participate, so long as each “qualified purchaser” was either an individual with at least $5
million in assets or an institutional investor with at least $25 million.

In the UK, the Financial Services and Markets Act 2000 (FSMA) and the Public
Offers of Securities Regulations 1995 (POS Regulations) are statutes that influence the
creation of UK-domiciled hedge funds. The FSMA specifies restrictions for the marketing of
hedge funds (“collective investment scheme”) that are similar to the US, such as number of
shareholders and limits on advertising. The POS Regulations makes restrictions on how a
hedge fund is structured to be a private placement.

Outside the US, UK, and tax-haven countries, the situation for hedge funds is wide-
ranging. In Switzerland, hedge funds need to be authorized by the Federal Banking
Commission, but once authorized, hedge funds have few restrictions. Swiss hedge funds may
be advertised and sold to investors without minimum wealth thresholds. In Ireland and
Luxembourg, hedge funds and offshore investment funds are even allowed listings on the
stock exchange. On the other extreme, France has greatly restricted the establishment of
French hedge funds, and French tax authorities frown upon offshore investing.

A mid-80s revival of hedge funds is generally ascribed to the publicity surrounding
Julian Robertson’s Tiger Fund (and its offshore sibling, the Jaguar Fund). The Tiger Fund was
one of several so-called global macro funds that made leveraged investments in securities and
currencies, based upon assessments of global macroeconomic and political conditions. In
1985, Robertson correctly anticipated the end of the 4-year trend of the appreciation of the US
dollar against European and Japanese currencies and speculated in non-US currency call
options. A May 1986 article in Institutional Investor noted that since its inception in 1980,
Tiger Fund had a 43% average annual return, spawning a slew of imitators.

3.1 Hedge fund regulation — PROS

The main challenge in designing a regulatory structure for hedge funds is striking a
balance between leaving hedge funds as unencumbered as possible so as to deliver the
benefits they offer, while at the same time containing any possible systemic events resulting
from a hedge fund induced crash. It is important following any crisis episode that the markets
recover as quickly as possible, and that hasty or populist laws are not implemented [6].

The industry’s size of hedge funds contain over $1.5 trillion — and the impact of the

funds trading strategies on securities markets and on company operations has prompted
regulators around the world to investigate the industry [7].
Influence of hedge funds on world economy is too high. Hedge funds have become owners
and movers of vast pools of financial capital, with significant influence on the real economy,
employment and long-term competitiveness for companies [8]. Each crisis is also connected
with hedge funds. Theirs activities as a speculative capital cause a lot of problems for many
countries — UK, Italy. While other members on stock markets are regulated, hedge funds have
advantages to do more without control. Theirs activities are not every time moral and legal.

3.2 Hedge fund regulation —- CONS

Hedge funds play a valuable arbitrage role in reducing or eliminating mispricing in
financial markets. They are an important source of liquidity, both in periods of calm and
stress. They add depth and breadth to our capital markets. By taking risks that would
otherwise have remained on the balance sheets of other financial institutions, they provide an
importance source of risk transfer and diversification [9].
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The irony of the hedge fund regulation movement is that financial economists have,
for over seventy years, been decrying, first, the lack of independent shareholder involvement
in the management of public firms and, second, the lack of swift capital reallocation in
American industry. Hedge funds do both perhaps more effectively than any financial
institutions in American history and we recoil in fear over the changes. Hedge funds are a
competitive advantage in the world's markets we should not act to stifle them due to our own
fears of innovation [10].

4. Hedge fund and financial stability

Hedge funds became admired for their profitability, and reviled for their seeming
destabilizing influence on world financial markets. In 1992 during the European ERM
(Exchange Rate Mechanism) crisis, George Soros’ Quantum Fund, another global macro
hedge fund, made over a billion dollars from shorting the British pound. During the “Asian
Contagion” currency crisis, the Thai Baht fell 23% in July 1997. Quantum Fund had shorted
the Baht and gained 11.4% that month. Spectacular success stories like these increased the
allure and glamour associated with hedge funds, but also established a reputation for
benefiting from and contributing to financial market chaos.

In the late 90s, hedge funds made the headlines once more, but for staggeringly large
losses. In 1998, Soros’ Quantum Fund lost $2 billion during the Russian debt crisis.
Robertson’s Tiger Fund incorrectly bet upon the depreciation of the yen versus the dollar and
lost more than $2 billion. During the dot-com boom, Quantum lost almost $3 billion more
from first shorting high-tech stocks and then reversing its strategy and purchasing stocks near
the market top. Robertson kept his Tiger Fund long on “Old Economy” and short on “New
Economy” shares. Robertson would eventually be proved to be right, but not soon enough.
Tiger Fund sustained losses from trading as well as mass investor redemptions and was closed
down in March 2000, ironically, just before the dot-com bust which could have validated the
fund’s strategy.

From an investor point of view hedge fund regulations are unacceptable. From
macroeconomic analyst points of view regulations are necessary. Regulations for hedge fund
in investment into industry should remain with current regulation status, but speculation
investment in financial market with currency should be more regulated. Loses of investors are
from macroeconomic point of view (industrial investment) are partially important — this can
lead to unemployment - regulation should be partially important. During the late 90s, the
largest tremor through the hedge fund industry was the collapse of the hedge fund Long-Term
Capital Management (LTCM). LTCM was the premier quantitative-strategy hedge fund, and
its managing partners came from the very top tier of Wall Street and academia.

The overall size of hedge funds is still relatively limited, but their active role in
markets makes them much more important than their size alone. Every additional market
participant provides complementary liquidity to the market. However, the input of hedge
funds is very significant, as they often take alternative market views, can leverage their
positions and change their portfolio composition much more frequently than traditional funds.
They thrive on perceived inefficiencies by arbitraging away price differences for the same risk
across markets. In this way, hedge funds contribute to the price discovery process. It might
also be argued that, in this way, hedge funds have contributed to the further integration of
financial markets.

According to the British Bankers’ Association, hedge funds’ share as sellers in the
credit derivatives market has surged from 5% in 2001 to 15% in 2003, while their share as
buyers rose in the same period from 12% to 16%.25 According to another survey by
Greenwich Associates, hedge funds account for 15-30% of the trading volume in each of the
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high yield bond, credit derivatives, collateralized debt obligations (CDO), emerging bond,
averaged loans markets and for more than 80% of trading in distressed debt take contrarian
approaches, they may also act as a counterbalance to market herding [11].

Conclusion

The LTCM proved to be only a temporary setback to the development of the global
hedge fund industry, which has since continued to grow strongly. However, the increasing
proliferation of hedge funds as an alternative investment for both institutional and retail
investors raises questions about the wider financial stability implications of this form of
financial intermediation hedge funds are very much associated with the negative events of the
LTCM period, it is important to understand that they have various positive effects on the
financial system: they contribute to market liquidity, play an important role in the price
discovery process, contribute to the elimination of market inefficiencies, and offer
diversification benefits to investors. Moreover, their activities have probably contributed to
the integration of financial markets [4].

The indirect links between credit institutions and hedge funds are more difficult to
gauge, but may be significant. Market data, show that a number of large credit institutions
(including European ones) have taken on more market risk and are engaging in hedge fund-
like strategies. Under these conditions, negative market events may not only have an impact
on the direct relationship between credit institutions and hedge funds but may also
simultaneously affect the proprietary market positions of credit institutions. It is very difficult
to provide any conclusive evidence on the impact of hedge funds on financial markets, which
is at least partially due to the lack of good data. However, the available information points to a
situation which is probably more positive than before the LTCM crisis, for three main
reasons. First, banks use more sophisticated techniques to manage their exposures to hedge
funds. Second, as more players have entered the market, positions are probably much less
concentrated in one or a few funds. Third, in general it seems that the leverage levels taken on
by funds are now lower [4]. From a European perspective, it might be worthwhile first
investigating more closely whether, and in what form, significant “retailisation” is indeed
taking place in the EU. We have to point, that during last economic crisis Bloomberg Global
Aggregate Hedge Fund Index fall down from level 128 (June 2008) to level 96 (February
2009) and rise back to level 126 (April 2011). On April 2012 is on level 116.
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INTERNAL CONTROL: A FRAUD PREVENTION STRATEGY

Maria Sofia Kittler
Abstract

Research has shown that up to 6% of the gross revenue are been lost by simple fraud
of employees. Not only simple steeling, as well sick leave abuses and sloppy work count to
fraud. The main way of avoiding fraud is training your Leaders, Managers and Supervisors to
see, listen and watch their employees carefully. So are: division of duties, fixed
responsibilities, limited access to assets, goods controlling and regular reporting management.
This report will show up how fraud can be created and prevented.

Key Words: Fraud, Prevention, Honesty, Rotation, Costs, Defined Responsibilities, Regular
Management Reports, Limited Access

JEL Classification: Al12
Introduction

No matter which business one is working in, the thematic of fraud and fraud
prevention has always been present. By implementing internal control schemes and some
techniques it should be possible “to keep honest people honest”.

1 What is Internal Control

According to the American Institute of CPAs (AICPA), 1949, internal control
comprises the plan of organisational and all of the coordinate methods and measures adopted
within a business to safeguard its assets, check the accuracy and reliability of it’s accounting
data, promote operational efficiency, and encourage adherence to prescribe managerial
policies.

1.1.Holistic Approach

A holistic approach shows a well developed system of internal control will include
budgetary controls, standard cost, periodic operating controls, periodic operating reports
statistical analysis, training program, guest service component and an internal audit staff. In
the service industry one has to be careful as control should not get in the way of good guest
service.

1.2 Define Fraud and Abuse

The ACFE defines Occupational Fraud as the use of one’s occupation for personal
enrichment through the deliberate misuse or misapplication of the organization's resources or
assets. The keys to Fraud Activity are that people do something secretly and it benefits the
employee directly as well as indirectly. Fraud is as well the violation of fiduciary
responsibility and it always at the organization expense. There has been research in the USA
which states that Fraud is worth up to 6% of the gross revenue every year. The CFEs write of
$400 billion per year. This is twice as much as the U.S. defense budget. They state further that
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58% of employees are Fraud cases, 30% of Managers and 12% of owners. However the
Median Loss is in average $60,000 by employees, $250.000 by Management and $ 1.000.000
by the owners. Richard C. Hollinger (1983) showed in his study, where he surveyed 10.000
workers, that theft is mostly caused by job dissatisfaction and that the true costs are vastly
understated. However abuse is difficult to define, as they include as well petty crimes &
counter productive behavior. This includes a deceitful act, a corrupt practice or custom.
Examples for that could be: “Borrow” company equipment; use sick leave when not sick;
slow or sloppy work; surf the net at work; work under influence of drugs or alcohol ammo. If
employees are not happy at their work place, their fraud becomes the maintained sloppy work,
sick leave abuses or others. Hollinger (1983), called it the “Hydraulic effect”.

2 Industry Characteristics

One has to be aware of the characteristics ones organization is having. There might be
many big or small money transactions going on which have plenty of opportunity to become a
source of fraud. Sometimes the small Business Mentality gives a lot of trust to employees
which might be misused. The skill level of employees has to be taken into consideration when
thinking of fraud possibilities, as well as maybe positions of low social status. Occasionally
the use of commodities might open up windows of fraud or having high value items
accessible to many people.

2.1 Research in the Field of Fraud

It has to be explained, that fraud is not only an opportunity act of employees. Fraud
can have deep psychological reasons which can not be known by others.The sociology of an
employee might give him the “right” to take from the “Rich” and give to the
“Poor”.Biologists have already found out, that fraud and thieving can be in the DNO and
therefore only hard to fight. So therefore even Priests or other members of religions could be
the right source of research for fraud.

3 The Coactive Management Model by Tongren, 1997

Tongreen (1997) explains that there are three important P's in the working world:
Power, Process, People. According to him “People with appropriate POWER involved in the
PROCESS believing in the Values of the organization. The commitment to a common Vision
will give the collaboration to achieve synergy and give the employees the competence to meet
accountability which then leads to confidence in one self and the associates.

Tongren shows up that the interrelation and synergy of the 3 P's, People, Process and
Power are very important. A Supervisor/Manager/Leader has to know how to balance these 3
P’s well to avoid fraud. The leaders have to be able to give empowerment and integration to
their team, even if the empowerment seems to be small. It might mean emotionally a lot and
this can help to avoid limitation and isolation for their team. Unfortunately nearly every
organization works for financial success, even if not, controlling has become to play a big part
in organizations. The Leaders and Managers of today’s Business World have to find as well
here the right balance between controlling, over-controlling, no controlling and emotionally
difficult controlling.
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4 Components of good Internal Control

Leaders, Managers and Supervisors must walk around their organization and look
what their team is doing. Checking for “counting behavior” when a cash desk is selling and
receiving cash. i.e. Bar Tender has two cups with tooth picks, and puts on stick into the other
pot every time he sells his own brought in whisky.The organizational structure can or can not
be regulated the way an employee knows exactly what his/her responsibility is, when and
where they have to be and which tasks must and can be fulfilled. (Job Descriptions). All
authorization procedures must be clearly stated in WRITTEN. So that every new and old
organization member can get the same information anytime they need. The HR Department is
responsible to hire trustworthy personnel, to no bring in or create the wrong “Team leaders”.
As well an organization should provide adequate records in written, what might have
happened over the last years, as well as where employees come from. Sometimes physical
controls are important, not only to find the “thieves” but as well to proof the honest ones right.
Creating a code of conduct might help to practice good ethics. People can be informed about
adherence to the relevant laws, honesty in action as well as respect and dignity to fellow
employees and customers. It can help teams to aspire to improve constantly and refuse
conflict or the appearance of conflict. To have a supportive and tolerant environment of other
views can prevent fraud right from the first day of work. Having and Proving Manger with a
budget and internal reporting on a very, very regular basis will enable good managers to
recognize irregularities immediately. Internal as well as external audits are important to
discharge Managers and Supervisors and maybe show up irregularities nobody has thought of.

4.1 General Principles

Each employee has to be fully aware of his duties, create clear division of duties.The
responsibility must be fixed with one person.Access to assets must be limited, keep honest
people honest.Keeping cash to a limit as well assets will help to prevent fraud.Make internal
controls to be preventative not detective.Perform surprise audits, as well bond employees with
access to cash, records or assets. Vacations must be taken and rotate employees in their time
schedule as well as locations.Schedule frequent internal audits.Use cost-benefit analysis.

Summary

An organization must encourage value based leadership. The first prevention of fraud
is made by managers listening to their staff as well as watching and hearing the employees on
a regular basis. Having a code of conduct might help to practice good ethics. Refining the
regular reporting management as well as the internal and external control system, to control
business process not only people.
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PRIESKUM SPOKOJNOSTI ZAKAZNiKA V SUVISLOSTI SO
SUCASNOU SITUACIOU V EUROPSKOM AUTOMOBILOVOM
PRIEMYSLE

CUSTOMER SATISFACTION SURVEY CONNECTION WITH THE
PRESENT EUROPEAN SITUATION IN AUTOMOTIVE INDUSTRY

Peter Kuba

Abstrakt

Tento clanok sa zaobera analyzou a prezentaciou prieskumu spokojnosti zdkaznikov pri
realizécii inovaénych prvkov v obchodnej sieti automobilovej znacky SEAT. Témou tohto
¢lanku je oboznamit’ sa so spdsobom akym je mozné riadit’ a kontrolovat’ systém kvality, aby
sa ucinne optimalizovali procesy pri zavadzani novych inovativnych prvkov medzi
obchodnymi partnermi na zéklade spdtnej vizby od zdkaznika. Cielom je analyzovat
prilezitosti trhu automobilového priemyslu a implementovat’ nové inova¢né produkty v
oblasti popredajnych sluzieb na zéklade hodnotenia vysledkov prieskumu spokojnosti
zakaznikov. Na zaklade tychto vysledkov napriklad automobilova znatka SEAT predstavila
projekt "Ruka v ruke". Tento projekt zahffia napriklad prediZzenu zaruku, vernostny program a
novu stratégii v spoluprdci predajnej a popredajnej oblasti. Tento projekt obsahuje vela
novych inovaénych procesov, ktoré budi v blizkej budicnosti zavedené do systému riadenia
v predajno-obchodnej sieti.

KPaéové slova: nariadenie o blokovych vynimkéch, projekt ,,ruka v ruke®, prieskum
spokojnosti zakaznikov.

Abstract

This paper deals with analysis and presentation of customer satisfaction survey after
implementation innovation elements for dealers’ network of vehicle’s brand SEAT. Topic of
this thesis is way and how to manage and control the quality management system in order to
efficiency optimizes processes by implementing new innovation elements by business
partners based on feedback from customers. The aim is analyzing market opportunities in the
automotive industry and implementing new innovation products in after sales area based of
assessment the results of the customer survey satisfaction. According to the results, as one
example vehicle’s brand SEAT has introduced project to dealers’ network - "HAND in
HAND". This project includes for example extended warranty, loyalty program and new
strategy in cooperation sales and after sales areas. This project contains a lot of new
innovation processes, which will be in the near future implemented to the dealer network and
submitted proposals, which should fulfil the goals.

Key words: block exemption regulation; hand in hand, customer satisfaction survey.

JEL Klasifikacia: L84, 021
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UVOD

Vo vSeobecnosti moze byt prieskum spokojnosti zakaznikov chipany aj ako reakcia na
potrebu zavedenia obnovy a rozSirenie Skaly vyrobkov, sluzieb, vytvorenie novych metod
vyroby, dodavok a distribucie, zavedenie zmien riadenia, organizdcie prace, pracovnych
podmienok a kvalifikdcie pracovnej sily. Z tejto definicii vyplyva, ak chceme sprévne
inovovat’ musime sa zamerat’ na vSetky poziadavky zakaznika a vediet' ich implementovat’
s ohl'adom na nakladovost’ a efektivnost’ pri ich zavadzani. V sti¢asnej ekonomickej situécii
v Slovenskej republike aaj v Eurépskej Unii, kde zakladnym predpokladom na tspech
a neustdly rozvoj je dodrziavanie legislativy a zaclenenie sa do jednotného eurdpskeho trhu,
sa zameranie firiem na kvalitativne kritéria stdva neoddelitelnym stucastou a podmienkou
napredovania. Nevyhnutnym predpokladom uspechu dodavatel'skej obchodnej spolo¢nosti sa
stdva okrem kvalitnych produktov, aj sprdvne zvolend zikladnd marketingova stratégia
zalozend na zavadzani novych inova¢nych prvkov. S tym je spédté budovanie kvalitnych
distribucnych kanélov a kvalitnej distribu¢nej siete. Vzhl'adom na aktualnost’ témy zavadzania
kvalitativnych kritérii do predaja a ostatnych oblasti je doleZitd najprv analyza sti¢asného
stavu s cielom navrhnut efektivne rieSenia na zlepSenie poskytovania sluzieb prostrednictvom
predajno-servisnych miest ako aj na tvorbu lepsej vychodiskovej pozicie silne konkuren¢ného
prostredia jednotného eurdpskeho trhu. Zameranie sa na automobilovy priemysel je z pohl'adu
slovenského prostredia vhodny kvoli aktualnosti napredovania tohto priemyslu u nés a vyber
automobilovej znatky SKODA a SEAT, ktord na Slovensku zastupuje spolo¢nost Skoda
Auto Slovensko s.r.o., je z dovodu uspesnosti implementovania Standardizacného procesu do
svojej obchodno-predajnej siete. Zavadzanie novych nastrojov na zlepSovanie kvality, novych
inovacny projektov a zvySovanie ekonomického profitu prindSa vyhodnejSiu poziciu
v konkurenénom boji. Konkrétnostou a aktudlnostou pouzitych udajov a poznatkov,
grafickym vystupov sa snazim prezentovat a vytvorit obraz o analyzovanej téme
a jednotlivych Specifik automobilového trhu na Slovensku. Oboznamenie sa so spolo¢nost'ou
Skoda Auto Slovensko s.r.o., ktora svojim postavenim na trhu vie velmi dobre pochopit
poziadavky zdkaznika, prindSa predstavu o potrebe zavedenia inovacnych procesov
v automobilovom priemysle. Kazdé predajno-servisné miesto SKODA a SEAT a takisto aj
novy ziadatelia o zaradenie do obchodnej siete SKODA a SEAT musia splnit’ kritéria
stanovené vyrobcom. Prostrednictvom tychto kritérii by mali obchodni partneri poskytovat’
konecnym spotrebitelom vysokokvalifikované a profesiondlne sluzby. V neposlednej rade je
velmi dolezité vediet' analyzovat' prinosy tychto procesov, zavadzat takéto ndstroje na
neustale zlepSovanie kvality, aby boli dobre meratel'né a odzrkadl'ovali v ¢o najviacSej miere
skuto¢né poziadavky zakaznikov. VSetky tieto ¢innosti napomaéhaju k realizacii kvalitného
a profesionalneho predaja novych vozidiel, predaja origindlnych nahradnych dielov a
prisluSenstva, poskytovaniu sluzieb v oblasti servisu a podliehaji neustdlemu tlaku zo strany
zdkaznika o zlepSovanie a zvySovanie kvality. Z toho dovodu su pravidelne importérom
kontrolované prostrednictvom réznych kontrolnych programov, ich vysledky st analyzované
a samotny obchodnik vo vlastnom zdujme zachovania priazne zékaznikov realizuje konkrétne
napravné opatrenia. Ako vSeobecne akceptovand zaruka kontinudlnej kvality je vlastnictvo
aneustdla obhajoba certifikdtu kvality aplnenia Standardov poskytnutd renomovanou
auditorsko-certifikaénou organizaciou, spol. TUV Management Service GmbH, Mnichov,
Nemecko. Kazdé predajno-servisné miesto pod hlavickou povinnych Standardov ma
povinnost’ zic¢astnit’ sa vSetkych inovaénych projektov. Zber dat o nékladov a vynosov,
ziskovost’ pri predaji, vytvorenie kone¢nych cien na zdkaznika a mnoho dalSich faktorov,
ktoré su s obchodom predaja novych vozidiel spojeny, sa bez analyzy a spétnej véizby od
obchodnikov nezaobide. Dokladna analyza spitnej vdzby od zdkaznikov sa vykonava
pomocou programu CSS — Customer satisfaction survey. Analyza odpovedi poméha

179



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

budiicemu vyvoju obchodu v poskytovani sluzieb zdkaznikovi prostrednictvom predajno-
servisnych miest. Spravne analyzovanie ndkladov a vynosov u jednotlivych obchodnych
partnerov prind$a moznosti zaviest' nové inovacné procesy, ktoré budu efektivne napomahat’
d’alSiemu rozvoju obchodu. Toto vSetko su aspekty, ktoré je potrebné nastavit' tak, aby
profitabilita obchodnika zostala v kladnych hodnotach a zaroven, aby zavedené nové
inovacné prvky boli akceptovatel'né zdkaznikom a tym sa stdvaju konkurencieschopné.

MATERIAL A METODY

Neexistuji jednotné definicie pojmov vztahujice sa k problematike kreativneho priemyslu.
Nie je ani definované, ¢o zahrnut' medzi kreativne produkty. Mozno ddévody tychto
nedostatkov moézeme vidiet' v r6znych spoésoboch vnimania kultiry v rdéznych krajindch, v
réznych sposoboch kreativity a tvorivej ¢innosti. V skutocnosti kreativita nie je vykon, ale
vstup do procesu a nemd meratelné parametre. Tvorivost’ je vyznamnym zdrojom pre vyrobné
faktory aj v automobilovom priemysle. Ak chceme Statisticky zachytit’ vystupy inovaéného
odvetvia, mame docinenie s problémom, na zdklade coho urcit’ vstupy. A ak bol produkt
vytvoreni z kreativnych ndpadov, je vel'mi tazké porovnavat vstupy a vystupy. Avsak napriek
tomu informdcie pre nové inovacné projekty boli realizované na zaklade Statistického
zistovania spitnej vizby od zakaznika. Statistické Setrenie v ramci tohto projektu bolo
vykonané v roku 2011. Prostrednictvom tohto projektu sme ziskali vyznamné udaje pre
vytvorenie novych inovacnych programov. Déta boli Statisticky spracované a to umoznilo
analyzovat’ udaje z réznych uhlov pohladu. Toto Statistické analyzovanie je mozné vd’aka
zavedeniu jednotného zoznamu povinnych skimanych premennych, realizovanych
ukazovatelov a ich definicii, pouzitych Standardizovanych Statistickych metod. Zakladné
informécie zhromazdené pocas tohto Statistického zistovania je reprezentované odpoved’ami
zakaznikov majitelov vozidiel automobilovej znaCky SEAT. Celkové vysledky st
prepocitavané na zaklade zberu dat respektive ziskanie spétnej vdzby od zakaznikov
vykonavané pomocou elektronického dotaznika. Stidia sa vykonava zhlukovej analyzy, sa
zaobera tym, ako by mali byt objekty (Statistické jednotky) zaradené do skupin tak, aby bola
¢o najvdcSia podobnost’ vradmci skupin aco najvdc¢Sia rozdielnost medzi skupinami.
Zhlukova analyza sa pouziva pri segmentacii trhu, pricom klasifikécia spotrebitelov je
zaloZzena na kombinécii viacerych premennych. Premennymi, teda segmentacnymi kritériami
mozu byt pohlavie, vek, vzdelanie, zivotny S§tyl, skisenosti s produktom, velkost’ spotreby,
frekvencia spotreby a podobne. V prirode a spolo¢nosti sa jednotlivé javy nachadzaju vzdy v
urcitych vztahoch, jeden od druhého zavisia a navzéjom sa podmieniuji. Vo vyskume réznych
vednych disciplin je takmer vzdy Uloha formulovana tak, ze nas zaujima vztah medzi
ur¢itymi meranymi veli¢inami. Suvislosti javov st mnohotvarne. Niektoré st nepodstatné, iné
stivislosti st podstatné. Podstatnou suvislostou je pricinna, kauzalna zavislost. Je to taka
zavislost’, ked’ dany jav je za urcitych podmienok vyvolany inym javom resp. inymi javmi.
Urcity jav modze byt nasledkom a stfasne aj pri¢inou iného javu. Vtedy hovorime o
vzajomne] pric¢innej suvislosti. K nutnym predpokladom pre skimanie zavislosti patri aj
vol'ba vhodnych Statistickych znakov, ktoré charakterizuju dané javy. PouZitie Statistiky musi
predchadzat’ analyza dat, ¢i pracujeme s popisom jednotlivych ndhodnych premennych alebo
skimame Statistickd  zavislost ndhodnych premennych. Statistickii zavislost dvoch
ndhodnych premennych sa skiima najskor z hladiska tesnosti vdzby medzi nimi - t..
z hl'adiska korelacie a neskdr z hl'adiska funkcnej zavislosti, t.j. z hl'adiska regresie.
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CSS = CUSTOMER SATISFACTION SURVEY

Zber dat respektive ziskanie spétnej vdzby od zakaznikov sa vykondva pomocou programu
CSS — Customer satisfaction survey. Analyza odpovedi pomédha budicemu vyvoju obchodu
v poskytovani sluzieb zakaznikom prostrednictvom predajno-servisnych miest. Je zrejmé, Ze
projekt CSS (prieskum spokojnosti zdkaznikov) neméd mozZnost’ zorganizovat prieskum s
celym zakladnym stiborom, napriklad so vSetkymi zdkaznikmi automobilovej znadky Skoda
alebo SEAT v SR. Preto sa znich urobi ur€ity vyber. Osoby, ktoré sa vyberl, nazyvame,
vyberovy subor alebo inakSie vyskumna vzorka. Vyberovy subor je teda vzdy mensi ako
zakladny stbor. Najlepsi vyberovy stubor je taky, ktory by bol zmenSeninou zdkladného
suboru. Takyto subor nazyvame reprezentativny, co znamend ze dobre reprezentuje zakladny
stbor. Subjekty maju vSetky podstatné znaky l'udi zdkladného suboru, len ich je menej.
Najlepsi sposob vyberu l'udi do reprezentativneho stboru je ndhodny. Nahodnost ako
Statisticky jav pracuje tak, ze kazdy subjekt ma rovnakll Sancu dostat’ sa do vyberového
suboru, nik nie je nijakym spoésobom z vyberu vylu€ovany. Tento spdsob eliminuje vSetky
neziaduce vplyvy podsobiace na vyber. Pri niektorych vyskumoch sa vSak siaha po
stratifikovanom vybere, t.j. zdkladny subor sa rozlozi podla podstatnych znakov. Takto sa
typicky vyberaja respondenti do prieskumov verejnej mienky alebo politickych preferencii, o
je v podstate pripad projektu CSS. Podstatné znaky su vek, pohlavie, vzdelanie, lokalita a
podobne. Z kazdej z tychto kategoérii sa vyberaji respondenti ndhodnym spdsobom. Pritom sa
db4, aby proporcia vybratych subjektov v kazdom znaku zodpovedala proporcii v zdkladnom
stibore. Ak je v zdkladom subore 52 % Zien a 48 % muZov, tak aj v stratifikovanom vybere sa
musi tato proporcia zachovat’. Takto je to v kazdom ukazovateli, ktory je dolezity pre dany
vyskum. Potom hovorime o proporénom (kvétnom) stratifikovanom vybere. Ak vyskumnik
nepozna proporcné rozdelenie daného znaku v zadkladnom stibore, mdze si zvolit’ neproporény
stratifikovany vyber, t.j. nebude prihliadat na proporcie v danom znaku, ale v kazdej
podskupine si zvoli rovnaky pocet osdb. Toto je rovnomerny stratifikovany vyber. Aj
Statisticky Urad SR realizuje prieskumy u obyvatelov prostrednictvom alokovanej
anketarskej sieti rozmiestnenych na celom Uzemi Slovenska, tak aby bola implicitne
zabezpecend reprezentativnost’ celoslovenskych vyskumov podl'a velkostnej skupiny obce a
kraja. Podl'a zadania vyskumnych projektov sa pouzivaji vyberové vzorky o roznej velkosti,
pre rozne zékladné subory. Hlavnym vyberovou metddou je takisto volny kvotovy vyber
alebo nahodny vyber. Preferovanou metddou zberu informécii je riadend Standardizovana
anketa pomocou dotaznika. Informécie sa  zbieraju prostrednictvom  poStovych
sluzieb, telefonicky alebo e-mailom. V nasom pripade projektu CSS je to e-mailovy zber
informacii respektive dotaznika. Vyplnené dotazniky sa po kontrole opticky snimaju, po
dokladnej kontrole dat a analyze reprezentativnosti vyberového suboru sa teda matematicko-
Statisticky spracovavaji. Avsak napriek tomu sa v datach nachaddzaji premenné, ktoré su vzdy
v urcitych vztahoch, jeden od druhého zavisia a navzdjom sa podmiefiuju. Podstatnou
stivislostou je teda urCit’ ich kauzalnu zavislost. Je to taka zavislost, ked” dany jav je za
uréitych podmienok vyvolany inym javom respektive inymi javmi. Pre skiimanie tychto
zavislosti patri aj vol'ba vhodnych Statistickych znakov, ktoré charakterizuju dané javy. K
uréeniu vhodnosti ich pouzitia predchadza analyza dat, ¢i pracujeme s popisom jednotlivych
ndhodnych premennych alebo skimame Statistickli zavislost ndhodnych premennych.
Statistickil zavislost’ dvoch ndhodnych premennych skimame z hl'adiska korel4cie a neskor z
hl'adiska funkcnej zavislosti, t.j. z hl'adiska regresie.
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1.1 POPIS MODELU VYPOCTU

Rozliéné mozné odpovede na kazdu otazku maji vzdy urciti hodnotu (indexaciu) medzi -40 a
+120. Indexy sa zostavuju len pre tie otdzky, ktoré su sucastou niektorej z piatich
rozhodujucich oblasti :
¢ Kvalita opravy
¢ Starostlivost’ o zdkaznika
¢ Cas a dohodnutie vybavenia
¢ Cena
¢ Vseobecné aspekty
Okrem toho sa otazky v dotazniku méZu zoskupit' aj tak, aby ¢o najlepSie vyjadrili ndzor
zdkaznikov v ramci kazdej z piatich oblasti poskytovania sluzieb v navStevovanom
autorizovanom servise. To znamena, Ze zakaznik nevidi rozdelenie otazok do oblasti, vidi iba
za sebou nasledujuce otazky. Kazda otdzka moéze byt teda v dotazniku v inom poradi, ale
stale bude prisltichat’ danej predpisanej oblasti. Tymto spdsobom sa teda rozdel'uju otazky do
piatich nasledujucich oblasti z dotaznika:
Kvalita opravy (priklad otazok):
— Prehliadalo sa vozidlo v pritomnosti zakaznika?
— Ste spokojny s kvalitou vykonanej prace?
— Bolo porucha odstranena na prvy pokus?
Zaobchadzanie so zdkaznikom (priklad otazok):
— Ponukli Vam nahradné vozidlo?
— Dohodli si s Vami deii a hodinu vyzdvihnutia?
— Bola ochota prijat’ zaru¢nu opravu primerana?
— Bola persondl dielne privetivy?
— Prejavila sa ochota a zdujem personalu?
— Bol ¢as venovany zédkaznikovi dostatocny?
— Boli ste spokojny s priebehom telefonického kontaktu?
Terminy a stretnutia (priklad otdzok):
— Bolo l'ahké objednat’ sa?
— Bola stanoveny ¢as predbeznej navstevy?
— Prednost’ vopred objednanym zékaznikom
— Aké bola cakacia doba na prime?
— Naplanovali vyzdvihnutie vozidla vo vyhovujicom ¢ase pre Vas?
— Splnili datum a hodinu pre vyzdvihnutie vozidla?
— Ako ste boli spokojny s dobou ¢akania pri vyzdvihnuti?
— Ste spokojny s otvaracimi hodinami dielne?
Cena (priklad otazok):
— Odovzdali Vam predbezny rozpocet?
— Vysvetlili Vam vykonané prace?
— Vysvetlili Vam obsah faktury?
— Bola fakttra podl'a o¢akavania?
— Vykonali vSetky zadané prace?
Vseobecné hladiskd (priklad otadzok):
— Aké bolo prostredie a zariadenie dielne?
— Aké bola moznost’ parkovania?
— Aky bol vzhl'ad personalu?
Ostatné otazky st dopliiujice a obsahujli len informativny charakter. Otazky, ktoré spadaji do
indexacie su indexované podla modelu, v zévislosti od toho, kol'ko moznych odpovedi
obsahuje. V spominanych 5 oblastiach existujl tri typy otazok. Otazky s dvomi moZnymi
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odpoved’ami (typu Ano / Nie) alebo otazky so §kalou piatich odpovedi alebo otazky s tromi
moznymi odpoved’ami. Priklad:

— Bolo l'ahké objednat’ sa?

Ano - poéet moznych ziskanych bodov (+120)

Nie - pocet moznych ziskanych bodov (— 40)

— Ako ste boli celkove spokojni s rezervaciou terminov?

Nadmieru spokojny - poc¢et moznych ziskanych bodov (+120)

Vel'mi spokojny - pocet moznych ziskanych bodov (+80)

Vcelku spokojny - po€et moznych ziskanych bodov (+40)

Nie vel'mi spokojny - pocet moznych ziskanych bodov (0)

Uplne nespokojny - poéet moznych ziskanych bodov (-40)

Otazky s tromi moZnymi odpoved’ami maji rozli¢n indexéaciu, v zavislosti od vyznamu
moznych odpovedi. Tu uvddzam konkrétne indexacie vSetkych otdzok tohto typu:
— Bol stanoveny ¢as predbeznej navstevy?

Definitivny termin - poc¢et moznych ziskanych bodov (+120

Priblizny termin - po¢et moznych ziskanych bodov (+60)

Nebolo potrebné (mozné prist’ kedykol'vek) - po€et moznych ziskanych bodov (+20)
— Ponukli Vam nahradné vozidlo?

Ano - poget moznych ziskanych bodov (+120)

Nie - pocet moznych ziskanych bodov (-40)

Nebolo to potrebné - poc¢et moznych ziskanych bodov (+60)

— Vysvetlili Vam obsah faktary?

Ano (+120)

Nie (-40)

Nebolo potrebné (+60)

— Zodpovedala faktira VaSim o€akavaniam?

Ano (+120)

Nie (-40)

Neviem (nehodnoten¢)

— Boli na VaSom vozidle vykonané vSetky pozadované prace?

Ano, vykonanie vietkych prac som pozadoval (+120)

Nie, niektoré prace boli vykonané bez mojho stihlasu (-40)

Nie, servis niektoré prace nevykonal (nehodnotené)

Indexy st vypocitavané na vacSinu otdzok tykajucich sa sluzieb. Kazdd mozna odpoved’ na
otazku ma hodnotu, ktord sa pouziva na generovanie indexu. Kazd4 otdzka je spojend s
danym indexacnym modelom, ktory sa lisi v zavislosti od po¢tu moznych odpovedi.

Priklad:.

Otazka - Ako ste boli celkove spokojni s rezervaciou terminov?
(A) B)  (A)x(B)

Extremely satisfied 282% +120 33.8
Very satisfied 37.2%  +80 29.8
Fairly satisfied 203%  +40 8.1
Not very satisfied 8.1% 0 0.0
Not satisfied at all 6.2% -40 -2.5
TOTAL: 100% 69.2
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V tomto pripade by bol index 69,2 bodov.

Pre kazdu hlavna oblast’ sa vypocita samostatny ukazovatel. Tento ukazovatel' prislusnej
oblasti sa vypocita formou aritmetického priemeru najvyznamnejSich otazok oblasti. Celkovy
index ,,CSI index* sa vypocita ako aritmeticky priemer indexov prvych 4 otazok dotaznika.
To znamena, ze kazda otdzka z prvych Styroch otazok dostava nasledujucu vahu:

* 25% pre ,,Spokojnost™* (Otazka ¢.1)

* 25% pre ,,Odportacanie (Otazka ¢.2)

* 25% pre ,,Zamer vratit’ sa* (Otazka ¢.3)

* 25% pre ,,OdliSujice vyhody* (Otazka ¢.4)
Rozsah indexu CSI je od —40 po +120.

Priklad vypoctu jedného indexu CSI:

odpoved vaha
Otazka ¢.1 - Spokojnost + 84,3 X 25%
Otazka ¢€.2 - Odporucanie +77,8 X 25%
Otazka ¢.3 - Zamer vrétit sa + 80,1 X 25%
Otazka ¢.4 - OdliSujuce vyhody + 67,2 X 25%

= 77,35 bodov.

Nie vSetky obchodné miesta st rovnaké, nemaju tie isté vlastnosti a preto sa nedaji priamo
porovnavat medzi sebou. MozZzeme vSak zostavit' skupiny obchodnych miest, ktoré maja
spolocné urcité vlastnosti, ako napriklad velkost, aby sme mohli spracovat’ porovnania.
Takymto sposobom sa v rdmci tohto vyskumu vypracovali referenéné skupiny, ktoré
zoskupujii vietky obchodné miesta, ktoré spliaju urdité kritérid. Vo vieobecnosti boli tieto
referencné skupiny urcené na zaklade velkosti ako ,Maly*, ,,Stredny* a ,,Velky*“. Takto
mozno ziskat’" porovnatené merania a zhodnotit, ¢i obchodné miesto je alebo nie je na
rovnakej tirovni s nim vel’kost'ou porovnate'nym. Na ur€enie silnych a slabych oblasti najskor
systém automaticky zaznamenava pocet bodov bez ohl'adu na to, ¢i su vysledky vyssie alebo
nizSie oproti referencnej skupine. Potom sa polozky zohl'adnia len z pohl'adu vahy na dant
oblast’. Ako najsilnejSia alebo najslabsia sa oznaci ta oblast, v ktorej index otazky dosiahol
najvyssi pozitivny alebo najnizsi negativny pocet bodov. Podobne sa oznaci ako najslabsia ta
oblast’, ktorej index oblasti mé najvyssi negativny alebo najniz$i pozitivny trend pre celti danu
oblast’. Pri urovani najslabSej a najsilnejSej oblasti sa berie do ivahy aj systém ponderécie,
t.j. pri ur€ovani najslabSej oblasti sa prihliada na vybrané ,,VSeobecné hladiskd®. Akokol'vek
pouzijeme ponderaciu, najslabSou oblastou sa stane ,,Cena®, ktord mava najvyssi negativny
rozdiel. Délezité je totiz najst’ najsilnejSiu alebo najslabsiu oblast’ nielen podl'a ich vysledkov,
ale aj podla ich prispevku (vdhy) v celkovej spokojnosti CSI indexu. Pouzity systém
ponderacie bol urceny S$tatistickou analyzou vysledkov tohto vyskumu. Analyzou sa urcuje aj
dolezitost’ kazdej oblasti v celkovom indexe CSI obchodného miesta. DoleZitostou sa
rozumie prispevok kazdého aspektu alebo otdzky k celkovej spokojnosti zdkaznika (merané
cez CSI index). Tymto sposobom bude silné zlepSenie v dolezitych aspektoch znamenat
celkové zlepsenie v CSI indexe. Ako oblast’ s najhorSim vyvojom sa oznacuje teda ta oblast,
v ktorej index ma najvyssi negativny (alebo najnizsi pozitivny) ponderovany rozdiel voci
indexu predoslej viny pre dant oblast. V rdmci oblasti s najhor§im vyvojom sa oznacia ako
pozitivny) ponderovany rozdiel voc¢i indexu predoslej viny pre dané otazky. Okrem toho sa
oznacia v rdmci zvysnych Styroch oblasti tie tri otdzky, ktorych index ma najvyssi negativny
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poznat" spdsob porovnavania jednotlivych vin daného prieskumu. Ako uz bolo vyssie
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spomenuté prieskum sa vyhodnocuje mesacne, t.j. ro€na sprava zahfia 12 vystupnych
mesacnych sprav. V kazdej vlne sa nachadzaju idaje z prieskumu vykonanych za posledny
mesiac, t.j. kazdy mesiac ma svoj vlastny prieskum.

Napriklad:
* vlna 1 sa sklada z rozhovorov za poslednych 12 mesiacov okrem posledného mesiaca, musi
obsahovat’ minimalne 10 rozhovorov na mesiac, to znamena, Ze rocna sprava (vlna 1) bude
mat’ celkovo 120 rozhovorov.
* vlna 2 potom obsahuje nové rozhovory z aktudlneho posledného mesiaca a 11 poslednych
mesacnych sprav z predchddzajicej viny 1, takisto musi obsahovat’ minimalne 10 rozhovorov
za mesiac, to znamena sprava bude mat’ 120 rozhovorov (11 starych mesacnych sprav + 1
nova mesacnd sprava).

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 M1 spolu
vIna1| 10 10 10 10 10 10 10 10 10 10 10 10 | 120

vina 2 10|10 10 10 10 10 10 10 10 10 10 10 10| 120

Tymto sposobom sa vzdy vytvéara nova d’alSia vina.

CSS program pre automobilové znatky SKODA a SEAT je program, ktory ma na
zodpovednosti Spanielska agentira TNS AREA MADRID z poverenia vyrobcov vozidiel.
V tomto programe sa jedna o to, Ze kazdy zakaznik je poziadany o ohodnotenie spokojnosti
s kvalitou ponukanych sluzieb. Ak zdkaznik sthlasi s tym, Ze bude ohodnocovat’ kvalitu
pontkanych sluzieb, je mu zaslany postou alebo e-mailom dotaznik. V zasielke je samotny
dotaznik a doplnujuci list, vysvetl'ujiuci vyznam nazoru zdkaznika pre znacku. Ak sa zdkaznik
rozhodne odpovedat’ postou, tak sucast’ou zasielky je aj ofrankovand obdalka, na zéklade ktorej
zakaznik posiela list do spracovatel'skej agentury bezplatne.

Clenenie dotaznika :
* Sekcia 1 — dovod navstevy servisu
* Sekcia 2 — odsuhlasenie terminu
* Sekcia 3 — prijem vozidla do servisu
* Sekcia 4 — vykonanie pozadovanych oprav
* Sekcia 5 — vyzdvihnutie vozidla
* Sekcia 6 — Starostlivost’ o zdkaznika

* Sekcia 7 — VSeobecny dojem a hodnotenie servisu

Predpoklady k uspeSnej Ucasti a Statisticky hodnovernym vysledkom je cca 300 az 330
zdznamov od kazdého Skoda alebo SEAT obchodného partnera. Udaje sa vyhodnocuju
samostatne za kazdého partnera a vysledky su spracované v internetovej aplikécii. Dolezité
pre kreovanie novych navrhov je zratanie celkového vysledku jednotlivych obchodnikov. Na
potvrdenie spravneho zavedenia inovaénych projektov v poskytovani sluzieb zékaznikom sa
porovnavaju vysledky spokojnosti zdkaznikov po jednotlivych obchodnikov za jednotlivé
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vlny. Mézeme tym sledovat efektivitu tychto inovaénych navrhov a prispdsobovat’ a neustéle
menit’ dotaznik. Znacka SKODA a SEAT vo svojom vyvoji presla viacerymi zmenami svojho
loga v suvislosti so zmenou filozofie a stratégie znacky. V sti€asnosti sa znacka zameriava na
nové ciel'ové skupiny zédkaznikov. K dosiahnutiu uspechu v tejto novej stratégii je potrebné
zmenit Struktiru a vztahy v predajno-servisnej sieti. Analyzovanie potrieb zdkaznikov z
novej cielovej skupiny, transformovanie tychto zisteni do novych Standardov pri certifikécii,
je velmi zlozity a zdihavy proces. V ramci distribuénej siete sa vo vsetkych exportnych
krajindch vytvara stbor inova¢nych poziadaviek, ktoré sa potom implementuju pri realizécii
vystavby autosalonov, servisnych miest, ale hlavne do internych procesov jednotlivého
obchodného partnera tak, aby sa spravne prezentovala zvolend stratégia. Iba ak sa participuje
na stratégii kazdy obchodny partner je mozné dosiahnut’ uspech vo svojich stanovenych
cieloch. Na grafe ¢.1 uvddzam ako priklad potvrdzujici moje tvrdenia vysledky hodnotenia
CSS programu za tohtoro¢nll vinu hodnotenia. Tento vysledok potvrdzuje pozitivny trend a
narast v spokojnosti zdkaznikov po zavedeni novych inovaénych prvkov.

Vyvoj hodnotenia CSI - Vysledné hodnotenie

120

CS$l otazky Narodny : VEK VOZIDLA
100 Narodny prientredchadzajuc Rozdiel priem. i~ 0-2 >2
80 . . s '
A
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Graf1 CSS vysledok — rok 2011

NAVRHY VYPLYVAJUCE Z VYSLEDKOV CSS

Faktory a procesy urcujuce uspech podnikov a zaist'ujice ich rozvoj sa menia. Podnik je v
trhovej ekonomike pod neustdlym tlakom konkurencie. Je nlteny neustale zdokonal'ovat
svoje interne procesy reagovat’ na nové situdcie novymi funkciami riadenia. Vsetko toto Usilie
by malo inSpirovat’ zamestnancov podniku k tomu, aby odhalovali nové aktivity, ktoré by
priniesli ekonomicky efekt. Analyzy zozbieranych z dat respektive spétnej vdzby od
zakaznikov vykondvajucej sa prostrednictvom programu CSS — Customer satisfaction survey
napoméha k odpovediam budiceho vyvoja obchodu v poskytovani servisnych sluzieb
prostrednictvom obchodno-servisnych miest obchodne;j siete. Ddlezité oblasti vyvoja st :
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* Inovativnost’ produktov a kvalita poskytovanie sluzieb
* Spolahlivost’ a bezchybnost servisnych prac a dodavok nahradnych dielov

Vo vSeobecnosti méZzeme inovacny proces podniku rozdelit’ do troch zékladnych etap :

1. Tvorba invencie (prieskum, generovanie 1idei, analyzy  moZnosti
implementovania)

2. Tvorba inovéacie (priprava, vyvoj, zavedenie)

3. Difuzia inovécie (komercionalizicia, vyuZzitie)

Oblast’ ¢islo 1 v naSom ponimani predstavuje program CSS, ktory ndm déva dostatok
informécii na generovanie idei. Interne sa zameriavame nad moznost'ou ich implementovania
do praxe a nad ich predpokladanymi prinosmi. Nasledne prechddzame na oblast’ 2, kde zac¢ina
priprava, vyvoj a zavedenie navrhovanych inova¢nych zmien do §tandardizacného procesu vo
svojej obchodno-predajnej siete. Oblast’ ¢islo 3 je uz oblast’ marketingu, ktord ma za Glohy
vSetky vyhody vyplyvajice zo =zavedenych inovacnych zmien odkomunikovat' so
zakaznikom. Vediet predat’ dany produkt musi byt’ zvolenou obchodnou stratégiou pre kazdy
podnik. Ked’Ze je slovensky trh vynimo¢ny z hladiska vyrobcov automobilovych znaciek,
mdzeme povazovat’ tento trh za vel'mi saturovany. Na Slovensku sa kazdorocne registruje cca
160.000 vozidiel. Tato registracia zahfna nielen pocet novych predanych vozidiel, ale aj
registraciu  dovezenych jazdenych alebo novych motorovych vozidiel. Celkovo je na
Slovensku registrovanych 3,25 vozidla na jedného obcana. Celkovy vozidlovy park
predstavuje cca 1.670.000 motorovych vozidiel. Z tohto Cisla predstavuje znacka SEAT
48.000 motorovych vozidiel. Dalsie potrebné udaje pre analyze je poéet predajnych miest a
vykonnost’ jednotlivych predajno-servisnych miest. SEAT obchodné predajno-servisnd siet’
ma 24 predajnych miest a 30 servisnych partnerov. Z tohto mnozstva je 33% exkluzivna, ¢o
znamena, ze na predajnom alebo servisnom mieste neposkytuje predaj alebo servis inym
automobilovym znackam. Na obrazku ¢islo 1 je zmapovana obchodnd predajno-servisna siet’
SEAT.
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Obrazok 1 Predajno-servisna obchodna siet’ SEAT rok 2011
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Z obrazku sa javi, Ze rozloZenie obchodnej siete automobilovej znacky SEAT je optimalne a
ze poskytuje zdkaznikovi akceptovatelny pristup vzhl'adom na vzdialenost' jednotlivych
predajno-servisnych miest. AvSak optimalizovanie obchodnej siete vzhl'adom na ekonomicka
efektivitu a ziskovost’ jednotlivych podnikov je predmetom neustdleho skiimania. Ako sa
bude obchodna predajno-servisna siet’ SEAT vyvijat’ ukadZe budiicnost’.

SEAT SALES AND AFTERSALES “HAND in HAND”

V roku 2008 znatky SEAT zacala poskytovat predizeni zaruku pri predaji novych
motorovych vozidiel. Tato predizend zaruka poskytuje zakaznikovi okrem povinnej
dvojro¢nej zaruky uplatiiovat’ si zaruku na vozidle na Dalsie dva roky. Tymto zakaznik
ziskava krytie na poruchy na jeho vozidle po dobu 4 rokov. Této sluzba je zdkaznikovi
poskytovana bezplatne. Dovodom pre zavedenie takéhoto produktu bolo usilie udrzat si
lojalneho zékaznika pre servisné sluzby po skonceni Statom garantovanej zaruky a zaroven
pontknut’ zdkaznikovi pri kipe nového vozidla nieCo navySe, ¢o eSte konkurencia nema.
Jedinou podmienkou pre uplatnenie si prediZenej zaruky je povinnost’ zdkaznika navstevovat
iba autorizovany servis SEAT. Z tohto dovodu vyplyva koncentracia na komunikéciu a tok
informacii medzi oblastou predaja a popredala. Spravne predat’ tento produkt pri predaji
nového vozidla je ulohou oddelenia predaja. AvSak naplnit’ ofak4vania zakaznikov, ktori
maju tento produkt, je lohou popredanych, respektive servisnych sluzieb. Spolupraca medzi
jednotlivymi oddeleniami je vzhladom na zvySovanie poskytovanie kvality sluzieb
zdkaznikom prvorada. Ide o rovnaké vozidla, o rovnakych zakaznikov, preto ich netreba
stratit’. Slogan “druhé auto predava servis” je v tomto pripade vel'mi vhodny. Ziskat’ nového
zdkaznika je omnoho naroc¢nejSie a mozno povedat’ aj drahSie ako si udrzat’ lojalneho toho
svojho. Preto vSetok inovacny program, ktory znacka SEAT aktualne presadzuje, je
zameranie sa na uspokojenie potrieb uz ziskaného zékaznika. Predizena zaruka je jednym z
programov, ktoré vznikli po zavedeni novej inovacnej stratégii v komunikdacii na zdkaznika.
SEAT nova stratégia zahffia inova¢né program ako su :

*  Vernostny program

e CLUB SEAT

* Program prisluSenstva
*  Club Service

* SEAT service mobility
* Program poistenia

Vsetky tieto program st dokazom toho, Ze v stcasnosti musi ist’ predaj a popredaj “ruka v
ruke”. Nastavit'" vSak spravne kritéria pre obchodnli predajno-servisni siet’ SEAT je
komplikovanou ulohou. Kazdy obchodny partner je samostatnd pravne jednotka. Nariad’ ovat’
respektive vydéavat’ prikazy alebo pokyny v oblastiach, ktoré¢ nie su zahrnuté v obchodnej
zmluve je vel'mi tazké. Akceptovatelnost’ takychto nariadeni je vel'mi nizka. Pokial’ v§ak nie
je podnik zainteresovany celou svojou obchodnou stratégiou so stratégiou vychadzajicej z
fabriky respektive zéastupcu (importéra) znacky na danom trhu, moéze byt cely program
ohrozeny. Nespravna komunikidcia a vo vela pripadoch aj nemotivovand (nutend)
komunikacia so zakaznikov dopadd na nelGrodnt pddu. Téato nutend komunikdcie moze
vyplyvat z nepopuldrnych nariadeni importéra pri zavadzani inovacnych programov do
obchodnej predajno-servisnej siete. Ako bolo na zaciatku povedané naviazanie spravnych
dodavatel'sko-odberatel'skych vztahov, ich regulovanie a udrziavanie je tlohou kazdého
importéra zastupujuci fabriku niektorej automobilovej znacky v danej trhovej oblasti. Celkovo
vSetky tieto samostatné subory kritérii a poziadaviek sluzia na zabezpecenie silnej,
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profesiondlnej, efektivnej obchodnej siete znacky. Z pohladu komplexnosti tychto
jednotlivych kritérii je vytvoreny subor kritérii a poziadaviek SQMS — service quality
management system. V ramci tychto kritérii sa rozbor vstupov do roéznych programov
zameriava na inovacné zmeny z pohladu budovania distribuénych sieti. SQMS zohrava pri
budovani imadZu vyznamnua Ulohu. SQMS zasahuje vyrazne do modernizicie a dizajnu
servisnych miest, popisuje vSetky cinnosti suvisiace so zvySovanim kvality pontkanych
sluzieb, pokracujiic nevyhnutnymi vybavenim technoldégiami, poziadavkami na jednotlivych
zamestnancov z pohladu ich urovne zaskolenia a konciac poziadavkami na realiziciu
Standardnych postupov na neustile zvySovanie a kontrolu kvality predajnych a servisnych
sluzieb celého podniku. Cielom tohto systému je implementovat’ detailne vSetky jednotlivé
kritéria do prostredia servisného miesta, neustdle ich dodrziavat’ a kontrolovat. Vznik tychto
kritérii vyplyvaju predovsetkym z nasledujtcich potrieb:

e Zabezpecit tieto kritéria pre vSetky exportné trhy

* Potreby S$tandardizovat’ rozne vypoéty, ktoré by umoznovali zjednotit’ Statistické

ukazovatele jednotlivych ¢lankov distribuénej siete
* Poziadavky na budovy a jednotlivé oddelenia podl'a zamerania
* Zariadenia a technologické vybavenie
¢ Identifikacia servisnych miest (Corporate Identity)
e Zamestnanci ( poziadavky na min. stav)
* Organizacia jednotlivych oddeleni
e Skolenia, vycvik, inStruktaz

* Business manazment (ekonomické ukazovatele podniku)

Kazdé jednotlivé kritérium vymedzuje urcité poziadavky na dealera z pohladu velkosti
jednotlivych priestorov, poctu zamestnancov, materidlnej vybavenosti a je variabilné
z pohl'adu trhového potencidlu tohto partnera v uréitom vymedzenom regione. Tieto kritéria
sa pravidelne vyhodnocuju a nesplnené oblasti st dealermi dodato¢ne upravované a
prehodnocované a je zabezpecend ich ndprava. V ramci distribucnej siete SEAT vo vSetkych
exportnych krajinach aj na domacom trhu existuje subor poziadaviek pri realizacii vystavby
autosalonu a zaroven prezentacie znaCky. Takisto ako z pozicie identifikacie SEATu, tak aj
celkovy dizajn predajno-servisného miesta z pohladu  zdkaznika by mal deklarovat
zameranie znacky a urcitym sposobom zjednotit’ charakteristické ¢rty vonkajSej a vnutorne;j
architektiry pre znacku. Tento zdmer plati aj vo vSetkych krajindch zastipenia SEATu vo
svete. Zakladnou poziadavkou pri vystavbe nového predajno-servisného miesta je vytvorenie
celistvej presklenej fasddy predajne (showroomu), vytvorenie vstupného modulu, interiérove;j
architektiry tzv. ,,ostrovny systém® podlahy showroomu a celistvy nedeleny podhlad
so svetelnymi jednotkami podla poziadaviek znaCky SEAT. Naroky na Standardy pre
predajné miesta boli v priebehu minulych rokov upravované, ale od roku 2010 boli niektoré
ustanovené ako povinné. Takisto pre predaj existuje check list, v ktorom st jednotlivé
povinné kritéria uvedené, bodovo ohodnotené¢ a l'ahko kontrolovatelné. Takisto v tomto
pripade m6Zeme Standardy rozdelit’ do niekol’kych kategorii. Su to poziadavky :
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e vSeobecné (minimalny nakup 50 novych vozidiel ro¢ne, minimalne 2 mesiace predaja
skladovych zasob novych vozidiel, minimum 4 predvadzacie vozidla)

* budovy a zariadenia (25 m? netto na vozidlo pre vystavné priestory, 40 m? na priestor
pre odovzdavacie miesto, 2 x 35 m? pre predpredajny servis)

e personal (pri 100 predajoch na rok ako ciel’ predaja su 2 predajcovia, manaZér predaja -
povinny u vacSich dealerov (viac ako 400 vozidiel ro¢ne))

* marketing (min. dve promo akcie za rok, internetova stranka podl'a CI SEAT)

* organizacia (otvaracie hodiny minimalne 10 hodin denne, 5 dni tyzdenne, sobota 4

hodiny)

Standardy pre servisné miesto, resp. pre servisného partnera s uvedené v check liste. V tomto
check liste su definované aj poziadavky na vizudlnu stranku servisu a takisto aj na vybavenie
a zariadenia. Kvalitativne kritérid definované v ramci SQMS pre servisné miesta zahfiiaj
poziadavky z oblasti servisnych noriem a noriem pre originalne dielce. Plnenie tychto kritérii
(Standardov) sa overuje kazdorocne SQMS auditom. Aby sa Standardizovali potrebné audity
SQMS azabezpecila sa neobmedzend objektivita a nediskriminaéné zaobchadzanie so
vSetkymi partnermi SEAT, ako aj so vSetkymi Ziadatel'mi o zmluvy servisného partnera
SEAT, vyrobca sa rozhodol prenechat vykonavanie procedury auditu nezavislému
poskytovatelovi sluzieb. Po UspeSnom audite ziska servisny partner prisluSny certifikat.
Hlavnym nastrojom SQMS je kontrolny zoznam otdzok. V tomto zozname st obsiahnuté
vSetky Standardy urcené pre servisného partnera SEAT a pre zjednoduSenie prace su tieto
Standardy definované formou otazky. Tento kontrolny zoznam je na zdklade jednotlivych
procesov, ktoré st definované pre autorizovany servis SEAT rozdeleny do tychto piatich
oblasti:

* Budovy

* Manazment, procesy, organizacia a zamestnanci

¢ Kontaktné miesto zakaznika

* Nahradné diely

* Dielna

Toto rozdelenie znacne ul'ah¢uje pracu pracovnikom servisu, obzvlast’ pri zavadzani SQMS
do praxe apri definovani jednotlivych népravnych opatreni v radmci zvySovania kvality.
Kontrolny zoznam ot4zok je taktiez samo hodnotiacim nastrojom pre servisnych partnerov,
nakol’ko im umoznuje kedykol'vek kontrolovat’ plnenie poziadaviek. Systém SQMS vSak
nesluzi len na kontrolu plnenia predpisanych Standardov, ktoré st dané vyrobcom, ale je
urceny na zvySovanie kvality poskytovanych servisnych sluZieb. Preto sti¢astou SQMS st aj
Fantom testy, ktoré¢ st vykonavané u jednotlivych servisnych partnerov. Z dévodu
zabezpecenia objektivity aj tieto testy su vykonavané nezavislym poskytovatelom sluzieb.
Fantom test obsahuje kritéri4, ktoré nie st definované vyrobcom ako Standardy, takze ich
servisny partner pri audite nemusi tieto kritérid splnit’. Tieto kritéria nazyvame ako voliteI'né
resp. odporucené. Neplnenim volitelnych kritérii vSak servisny partner Ciastocne straca
konkurenént vyhodu na trhu servisnych sluzieb. Vsetky tieto kontrolné programy slizia ako
podnet k zlepSovaniu procesu. ZlepSovanie procesov prebieha nasledovne :

Analyza problému - analyza priebehu procesu - ciele zlepsovania procesu -
procesy s vysokymi nakladmi - procesy s dlhou dobou cyklu - rastiice poZiadavky

zdkaznikov - nové technoldogie.

ZlepSovanie procesu je zaloZzené na timovej praci. Zasady zlepSovania su :
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- vypracovanie planu projektu zlepSovania za ucasti vlastnika procesu
- pochopenie procesu a ciele zlepSovania

- analyza procesu a zistenie pri¢in

- vypracovanie opatreni k ndprave zaloZzenych na znalosti pri¢in

- zavedenie opatreni veducich k zlepSeniu

- zadokumentovanie novy zlepSeny proces

ZlepSovanie procesu by malo napredovat’ k vzijomnej previazanosti roznych procesov a
musia byt’ stotoznené s hlavnou ideou dosiahnutia cielov podniku. VSetky fazy postupov st
orientované na uspokojovanie potrieb zdkaznika, pricom spokojnost’ zdkaznika je klI'aiCovym
indikatorom hodnototvornych podnikovych procesov. Manazérstvo procesov prinaSa
podnikom aj urc¢ité¢ vyhody, ktoré mozno vidiet najmid v orienticii na tvorbu hodnoty,
zvySovani efektivity procesov, v novom impulze pre aktivity zlepSovania, v ur€eni prioritnych
procesov vychddzajicich z podnikovych cielov a v intenzivnejSom zapojeni pracovnikov
zodpovednych za procesy. Formovanie procesnej organizdcie sa neda zuzit' na definiciu
procesov formou ich nového popisu a abstraktného vymodelovania. Procesnd organizacia
musi predstavovat’ kvalitni zmenu v existencii podniku, v jeho chovani, ktoré sa prejavuje
hlavne u nositel'ov procesov. Skuto¢nou podstatou dosiahnutia podniku svetovej triedy je
uskutoctiovanie procesov zlepSovania az do stavu dokonalého podnikového procesu. Na
zaklade zlepSovania procesov sa dosahuji vysledky aj napr. pri Uspore investicii, redukcii
nakladov a pod.. Samozrejme schopnost’ dosiahnutia lepSich vysledkov musi byt’ meratel'na a
musi dodrziavat' zakladnu ideoldgiu a to "neustdle uspokojovat poziadavky zdkaznika a
pontknut mu eSte nieCo navySe". Na zaklade vyhodnotenia procesov je potrebné sa
zamysliet’, ¢i bude firma napredovat’, aké nové zamery si stanovi a akym spdsobom bude v
buducnosti zlepSovat’ svoju efektivnost’. Vrcholovy manazment musi na zéklade vystupov z
vyhodnotenia preskiimat’ zamer spolo¢nosti, musi zaistit trvall vhodnost politiky,
primeranost a efektivnost’ novych stanovenych cielov. Toto preskimanie musi zahfiat
hodnotenie prilezitosti na zlepSenie a nutnost potreby inovaénych zmien v systému
manazérstva kvality.

ZAVER

Na zéklade neustdleho zavaddzania inovacnych potrieb vidim mozZnosti zlepSenia hlavne
v dobudovani kvalitnejSich sluzieb pontikanych prostrednictvom distribucnej siete importéra
automobilovej znacky. Tym sa zlepSuje naslednd spolupraca s potencidlnymi zakaznikmi, ¢o
prispieva k pozadovanym ekonomickym vysledkom a udrzanie si znacky na poprednych
miestach v predaji automobilov. Vé&cSina procesov predstavuje vSak znacny inovacény
potencial, pokial' ide o efektivnost’ a produktivitu. Identifikacia je Casto zlozitd, nakolko
rozne procesy zapadaju do seba inak. Riadne definovany proces znamend, Zze si presne
identifikované vstupy do procesu, vystupy z procesu, jeho jednotlivé operacie aje znamy
»Vlastnik* procesu. Ide tu o urCenie a popis jednotlivych operacii. Tato faza urcCuje vsetky
¢innosti, ktoré sa podielaju na procese. V ramci toho sa spoznava celd Sirka a vetvenie
procesu. U&elom je pochopenie procesu ako celku a aj jednotlivych jeho zakulisi. Ak sa
spravne zadefinuju jednotlivé kroky, potom sa lahSie a prehladnejSie planuje inovacny
proces. Dal§i postup je analyza a zaistovanie ovladatelnosti procesov. Vychodiskovym
bodom pre zlepSovanie su vysledky uz prebiehajuceho procesu. ZlepSovanie je kontinudlny
proces, ktory postupne a podl'a priorit skima vSetky odchylky a zlepSuje vysledky. Odhalenie
nedostatkov smeruje k zavddzaniu navrhov, ktoré vedu k zlepSovaniu. Proces mézeme riadit’
len prostrednictvom meratel'nych veli¢in. Zakladnym faktorom pre zlepSenie sicasného stavu
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je dobudovanie kvalitnej distribucnej siete a tak sa priblizit' ¢o najviac k zdkaznikovi a
poskytnut’ mu nové kvalitné produkty. Z tychto inovacnych procesov je zrejmé, preco je
nevyhnutné budovat predajno-servisnych miest. Ulohou je skvalitnenie poskytovanych
sluzieb smerom ku kone¢nému zakaznikovi a implementovanie inova¢nych zmien. Cely
proces distribiicie a budovania distribu¢nej siete je zdihavy, ekonomicky naro¢ny proces a
rozsah je ovela S§irsi, ako by sa na prvy pohlad zdalo. Po zavedeni pozadovanych zmien sa
moze ofakavat okrem narastu poctu spokojnych zakaznikov aj narast celkového predaja a aj
zlepSenie celkovej ekonomickej situdcie v skimanej obchodnej sieti SEAT. Zmeny by vSak
mali priniest hlavne spokojnost’ zdkaznikovi ako aj v oblasti predaja, tak aj v kvalitnej
servisnej Cinnosti. Verime, Ze zavadzanim novej inovacnej zmeny sa moze prispiet’ ku
skvalitneniu danej oblasti a pomdze to k napredovaniu podnikov a k ich celkovej prosperite.
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RESUME

Ziskavanie spdtnej vizby od zdkaznikov pomaha budicemu vyvoju obchodu v poskytovani
sluzieb zékaznikom. Je zrejmé, Ze prieskum spokojnosti zdkaznikov nema moZnost
zorganizovat’ prieskum so vSetkymi zdkaznikmi, preto ¢lanok pojednava o tom, ako sa z nich
urobi vhodny vyber. Vybrané subjekty potom nazyvame reprezentativny stibor a maju vSetky
podstatné znaky I'udi zakladného stuboru, len ich je menej. Najhodnejsi spdsob vyberu l'udi do
reprezentativneho stboru je nahodny. Nahodnost’ ako Statisticky jav pracuje tak, ze kazdy
subjekt mé& rovnaka Sancu dostat’ sa do vyberového suboru, nik nie je nijakym spdsobom
z vyberu vyluovany. Tento sposob eliminuje vSetky neziaduce vplyvy pdsobiace na vyber.
Takto sa typicky vyberaju respondenti do prieskumov verejnej mienky alebo politickych
preferencii, €o je v podstate pripad opisovaného projektu CSS v mojom ¢lanku. Podla zadania
vyskumnych projektov sa pouzivaju vyberové vzorky o roznej velkosti, pre rézne zakladné
subory. Preferovanou metddou zberu informadcii je riadend Standardizovana anketa pomocou
dotaznika. Informacie sa zbieraju prostrednictvom postovych sluzieb, telefonicky alebo e-
mailom. V nasom pripade projektu CSS je to e-mailovy zber informacii respektive dotaznika.
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Vyplnené dotazniky sa po kontrole opticky snimaju, po dokladnej kontrole dat a analyze
reprezentativnosti vyberového suboru sa teda matematicko-Statisticky spracovavaju. Avsak
napriek tomu sa v datach nachddzaju premenné, ktoré si vzdy v urcitych vztahoch, jeden od
druhého zavisia a navzajom sa podmiefiuju. Statistickii zavislost dvoch néhodnych
premennych skiimame z hl'adiska korelacie a v pripade potreby aj z hladiska funkcnej
zavislosti, to znamend z hl'adiska regresie. Faktory a procesy urcujice Uspech podnikov a
zaistujuce ich rozvoj sa menia. Podnik je v trhovej ekonomike pod neustalym tlakom
konkurencie. Je nuteny neustdle zdokonalovat svoje interné proces a reagovat na noveé
neustale sa meniace poziadavky zdkaznikov. Analyzy zozbieranych z dat respektive spétnej
vizby od zdkaznikov vykondvajucej sa prostrednictvom prieskumu spokojnosti zakaznikov
napomaha k odpovediam buduceho vyvoja obchodu v poskytovani sluzieb prostrednictvom
predajno-servisnych miest obchodnej siete. Dolezité oblasti vyvoja si inovativnost
produktov, kvalita poskytovanych sluZieb, taktiez spol'ahlivost’ a bezchybnost’ servisnych
prac a dodavok nahradnych dielov. VSetky programy popisované v tomto ¢lanku st dokazom
toho, Ze v sucasnosti predajom vozidla sa starostlivost’ o zdkaznika nekonci, a predaj a
popredaj by mali ist “ruka v ruke”. Nastavit' spravne kritéria pre ziskanie spokojnosti
zdkaznika, ¢i uz s produktom alebo s kvalitou poskytovanych sluzieb, je komplikovanou
ulohou pre kazdé obchodné zastupenie ktorejkol'vek automobilovej znacky v tomto
priemysle. Preto je prvoradou tlohou ziskavanie informdcii od zdkaznikov o ich aktualnych
poziadavkach na produkt, o ich potrebach v ramci Zivotného cyklu produktu a o akceptovani
urovne kvality poskytovanych sluzieb. NajvhodnejSou formou ziskavania informacii od
zakaznikov je prieskumnou metddou prostrednictvom spitnej vézby. Prieskum spokojnosti
zakaznikov je teda v sucasnosti najefektivnejSou a najucinnejSou metddou.
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Katedra medzinarodného podnikania, Fakulta ekondémie a podnikania, Paneuropska vysoké
Skola, Tematinska 10, 851 05 Bratislava, Slovensko. e-mail : Peter.Kuba@seat.sk
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DLHOVA KRIZA STATOV EUBOZONY A VPLYV NA
PODNIKATELSKY SEKTOR

THE DEBT CRISIS IN EUROZONE COUNTRIES AND INFLUENCE TO
ENTERPRISE SECTOR

Monika Kurtova

Abstrakt

Nasa praca sa zaoberd problematikou dlhovej krizy Statov eurozony ajej vplyvu na
podnikatel'sky sektor. V préci najprv rozoberame dovody, ktoré viedli ku krize a ukazovatele,
ktoré fiou boli ovplyvnené. Na zaver prace hodnotime vplyv dlhovej krizy na podnikatel'sky
sektor. V praci pracujeme s datami z Medzindrodného menového fondu, Eurdpskej centralne;j
banky, Eurostatu, agentiiry Reuters a ratingovej spolo¢nosti Standard & Poor.

Klacové slova: dlhova kriza, podnikatel'sky sektor, verejny dlh, miera nezamestnanosti,
urokova miera, rating

Abstract

Our work deals with the debt crisis of Eurozone countries and its influence in enterprise
sector. Firstly, we analyse the reasons that lead to crisis and indicators that were affected by
crisis. Secondly, we evaluate the influence of debt crisis on enterprise sector. We work with
the data from International Monetary Fond, European Central Bank, Eurostat, agency Reuters
and rating company Standard & Poor.

Key words: debt crisis, enterprise environment, public debt, unemployment rate, interest
rates, rating

JEL Klasifikacia: GO1
Uvod

Dovody sucasnej dlhovej krizy v Stitoch eurozény netreba hladat v
predchadzajicej hypotekarnej krize Spojenych $tatov americkych (tie skor pomohli sicasné
problémy odhalit’), ale v nedostatocne fungujucom menovom systéme, ktory je zaloZeny na
jednotnej menovej Unii (pouZzivanie jednotnej meny euro), na sedemndstich nezavislych
fiSkalnych politikach a finan¢nej regulécii.

Sucasnd situacia v eurozéne je odzrkadlenim problémov so zadiZenostou nielen na strane
Statov eurozony, ale taktiez domacnosti, podnikov a bankového sektora.

Hlavnym cielom naSej prace je na zdklade analyz zhodnotit’ vplyv dlhovej krizy Statov
eurozony na podnikatel'sky sektor.

1) Priciny, ktoré viedli k vzniku dlhovej krizy

Hlavnym pri¢indm, ktoré podl’a nasho ndzoru viedli ku krize, podrobnejsie
rozoberdme v nasledujicej Casti.

a) Deficit verejnych financii

Kazda vlada by mala prijmy v Statnom rozpocte prerozdelit’ tak, aby pokryla vSetky vydaje na
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svoju spravu a aj naklady vzniknuté so splacanim dlhu. V sG€asnosti sme skor svedkami
neschopnosti vlad kontrolovat’ narastanie deficitov a tak aj zvySovanie vladnych dlhov, ktoré
predstavuju kumulovani hodnotu zavédzkov verejného sektora za dlhSie c¢asové obdobie.
Najvyssie deficity za rok 2012 z krajin eurozény vykazovalo Irsko (-8.3% HDP), Grécko (-
7.3%) a Spanielsko (-6.4%). Na opacnej strane najnizsie deficity mali Estonsko (1% HDP),
Svédsko (0.3% HDP), Finsko (- 0.5% HDP) a Nemecko (-0.9% HDP).

Graf 1: Deficit verejnych financii
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Zdroj: Vlastné spracovanie podl'a dat Eurostat, 2012
b) Verejny dlh
Vyrazné zvySovanie verejného dlhu je ovplyvnené rozpoctovym deficitom a je jasnym
dokazom zle nastavenej fiskalnej politiky zo strany vlad Statov eurozony. Od roku 2007 sa

celkovy verejny dlh krajin eurozony zvysil z hodnoty 66.3% HDP na troven 87.2% HDP.

Graf 2: Vyvoj verejného dlhu
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Zdroj: Vlastné spracovanie podl'a dit MMF

Hranica fiskdlnej udrZatel'nosti na pode eurozony je na zdklade konvergenénych
kritérii stanovena na 60% HDP a za jej dodrZiavanie je zodpovednd Komisia. ESte pred SFK
tuto hranicu prekracovalo osem krajin (Rakusko, Belgicko, Franctizsko, Nemecko, Grécko,
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Taliansko, Malta a Portugalsko). V roku 2011 to bolo uz dvandst’ krajin. K predchadzajicim

sa pridali este Cyprus, Irsko, Holandsko a Spanielsko.
Nerespektovanie pravidiel a absencia moznych sankcii vytvorili zdklad pre nadmerny

rast verejnych dlhov, ktory nasledne umocnila svetovd financné kriza. Vyvoj dokazuje, ze
spolocnd menova politika nie je mozna bez fiSkéalnej koordinécie a koordinovaného dohl'adu

nad finan¢nym trhom.
c¢) Reélny rast HDP

Sucasna dlhova kriza ma na rast HDP negativny vplyv. Nevyhnutné usporné opatrenia
v mnohych krajindch maji vplyv na verejny sektor, nezamestnanost’, domacu spotrebu a tym
aj vyvoj HDP.

Za roky 2007 az 2011 eurozéna zaznamenala najvacsi prepad o 4.4% v roku 2009. Pre

porovnanie HDP Japonska kleslo 0 5.57% a HDP USA o 3.4%. [9]
Avsak jednotlivé krajiny vo vnutri eurozony vykazuji velké rozdiely. V roku 2011
HDP Grécka kleslo o 6.68%, HDP Nemecka rastlo o 3 % a Slovenska tiez vzrastlo o 3.3%.

Graf 3: Vyvoj rastu HDP
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Zdroj: Vlastné spracovanie podl'a dat MMF

2) Ukazovatele ovplyvnené dlhovou krizou

Dlhova kriza so sebou priniesla aj vyrazné zvySenie nezamestnanosti, v niektorych
krajinach pokles turokovych mier, vinych ich narast. V nasledujucej casti prace si
rozoberieme ukazovatele, ktoré boli ovplyvnené nelichotivou situaciou v eurozone.

a) Miera nezamestnanosti

Viézne oslabenie ekonomik eurozony sa prejavilo aj vo vyvoji miery nezamestnanosti.
Situdcia v eurozone sa zaala zhorSovat' po roku 2009, vtedy miera nezamestnanosti
dosahovala 7.6%. V ma4ji tohto roku sa zvysila na 11.1% a dosiahla maximum od roku 1999.

V sucasnej dobe najvyssiu mieru nezamestnanosti vykazuje Spanielsko (24.2%) a
Grécko (19%). Irsko spolu so Slovenskom dosahuju hodnoty okolo 14%. Najmene;
nezamestnanych je v Rakusku (4.4% HDP) a v Nemecku (5.5% HDP).
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Viac pozitivne Cisla dosahuje Japonsko. Miera nezamestnanosti nepresiahla 5%
(posledné udaje: maj 2012- 4.5%). Miera nezamestnanosti Spojenych Statov americkych sa na
eurozonu dotiahla v rokoch 2009 a 2010. Zatial' o, v eurozone v tomto roku opéat’ stipla,
v USA klesla na 8.1% z povodnych 9.6% z roku 2011. [9]

Graf 4: Vyvoj nezamestnanosti
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Zdroj: Vlastné spracovanie podl'a dit MMF, Eurostat

b) Rating krajin a irokové miery

Kriza v eurozone mala zasadny vplyv na vyvoj trokovych mier a rating. Krajiny
s dobrym ratingom maji moZznost’ za pozi¢ané peniaze platit’ nizSie uroky. Naopak krajiny,
ktoré dosahuju vysoké verejné dlhy, pocitia nedoveru finanénych trhov, ¢o ma za nésledok
narast urokovych mier.

Graf 5: Vyvoj trokovych mier desatro¢nych Statnych dlhopisov
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Zdroj: Vlastné spracovanie podl'a dat ECB

107



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

NajvysSiu vynosnost’ pri urokovej miere 25.82% (jul 2012) predstavuju dlhopisy
emitované¢ Gréckou vladou, ktoré su logicky aj najrizikovejSie. Hodnota trokovej miery
desatrocnych Statnych dlhopisov v prevaznej véac¢Sine Statov eurozony su v rozpiti 1% - 4%.

O zlej financ¢nej situdcii v Statoch eurozony vypovedaju aj nie prili§ pozitivne
hodnotenia ratingovych spolo¢nosti. NizSie ratingy zhorSuju podmienky pre Staty eurozony na
financovanie svojho dlhu, kedze v o€iach investorov je pravdepodobnost’ splatenia tveru
spravne a v¢as nizka. Pri krajinach, v ktorych je riziko splatenia tiverov vysoké, sa investori
dovoléavaji vyssich trokovych mier a ndrast rizikovych prirazok pri zdujme krajiny si pozicat’
na splatenie dlhu.

Graf 6: Rating Statov eurozony podla ratingovej spoloc¢nosti Standard & Poor*s

2005 2012 urokova miera (m4j '12)
Belgicko AA+ AA+ 2.49
Finsko AAA AAA 1.82
Franctzsko AAA AA+ 2.75
Grécko  [NNANES | BB. 25.82
Holandsko AAA AAA 1.96
frsko AAA A 2.75
Luxembursko AAA AAA 1.79
Nemecko AAA AAA 1.34
Portugalsko AA- BBB- 11.59
Rakusko AAA AA+ 2.49
Slovensko _ _ 4.8
Spanielsko AAA AA 6.13
Taliansko AA- _ 5.78
AAA AA vel'mi A/A vel'mi . BB B CCC velmi
minimalne nizke nizke BBB mieme zrejmé | vysoké vysoke

Zdroj: Vlastné spracovanie podl'a dat Standard & Poor‘s, MMF a http://trading.etrend.sk/trading-
aktuality/eurobondy-by-boli-najpodobnejsie-belgickym-dlhopisom.html

3) Podnikatel’sky sektor

Dlhova kriza eurozény ma negativny vplyv na podnikatel'sky sektor v ¢lenskych
krajindch. Vlady Stitov s vysokymi verejnymi dlhmi maji viacero moznosti, ako sa
vysporiadat’ s negativnou situdciou. Mézu efektivne nastavit' fiSkalnu politiku ¢i zaviest
,»ozdravné* opatrenia v podobe reforiem. V niektorych krajinach to znamena zvySenie alebo
zavedenie novych dani. Takéto konanie zo strany vlad mé negativny vplyv na ziskovost’
a cash flow podnikov. Podl'a ndsho nézoru by sa tymto smerom vlady nemali uberat’, lebo
jednoznacéne spomalia rast HDP, zvysia nezamestnanost’ a schopnost’ splatit’ vlddne dlhy bude
eSte narocnejsia.

Urokové miery si v prevaznej viGSine $titov eurozoény v suasnosti na nule, ale
subjektov, ktori maji zdujem o zadlZzovanie sa aj pri nizkych urokovych mierach je malo.
Strednad trieda je zdrojom najvdcsSich uspor, ale pri stcasnej moralnej krize neveria
bankovému sektoru a odmietaji sa uz d’alej zadlZzovat’ alebo na druhej strane si pozi¢iavat
a ziskané financie vyuzit’ na spotrebu na domacom trhu. [3]
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Stcasna situdcia v eurozéne ma vplyv na vysSku trokovych sadzieb a dostupnost’
uverov pre podnikatel'sky sektor najmid v krajindch, ktoré st krizou najviac zasiahnuté.
V tomto pripade ide skor o malé a stredné podniky. Velké azdravé firmy maji pristup
k bankovym zdrojom lepsi pristup ako pred krizou.
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Grécko (7.08%), Portugalsko (7.5%) a Spanielsko (5.02%). Na druhej strane podnikatelia
v Luxembursku (2.53%), Belgicku (2.52%), Rakusku (2.73%) maji lah$i pristup ku
financiam potrebnych na investicné projekty.
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Zdro

j: Vlastné spracovanie podla dat Europskej komisie

Finan¢né prostriedky, ktoré su cerpané podnikmi Uzko stvisia s vySkou Urokovych
mier. Vo vSeobecnosti plati, ¢im vys$§i Urok, tym menej podnikatel'skych subjektov si je
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ochotnych pozi€at. V pripade niektorych krajin eurozony vyska rokovej miery neovplyviiuje

Vo vSeobecnosti objem poskytnutych tiverov bol pomerne stabilny len s malymi
vykyvmi. NajnovSie data ukazuji, Ze mierne klesajiici trend zaznamenany neddvno je
na konci. Celkovy objem averov sa rozplynul po celej eurozéne a taktiez krajinach EU.

Ak sa pozrieme na jednotlivé krajiny, situdcia v eurozone nie je jednotna. Cyprus ma
Luxembursko, kde su trokové miery podstatne nizSie ako na Cypre, ale pocet Uverov je
porovnatelny. Spanielsko, Portugalsko a Malta sa tiez radia medzi krajiny, kde podnikatel'sky
s ostatnymi &lenmi eurozény. V pripade Spanielska a Portugalska ide o dokaz, Ze obrat
malych a strednych podnikov sa vyrazne zhorS$il v porovnani s inymi malymi a strednymi
podnikmi eurozony.

Podnikatel'sky sektor eurozony je prepojeny aj sinymi trhmi prostrednictvom
zakaznikov, dodavatelov, podnikatel'skych funkcii a outsourcingu. Je preto logické, Ze
negativnou situaciou st ovplyvnené aj subjekty priamo nadviazané na podniky v eurozone. To
¢o sa deje v eurozdne vytvara neistotu, ktord vedie k neochote zédkaznikov utracat’, Co vedie
k obmedzeniu rastu a tym sa zahrani¢nym spolo¢nostiam znizia prijmy z predaja. [6]

Usporné rieenia &lenskych $tatov sposobujii zniZenie vladnych vydavkov, tym aj
znizenim spotreby domécnosti a poklesom dopytu na doméacom trhu. Spolo¢nosti sa tak musia
viac orientovat’ na export, ¢o je jednoduchsie pre vicsie spolocnosti. Tato situdcia tak najviac
postihuje SME (malé a stredné podniky).

Eurodpska tnia vydala pldn na zniZenie hospodarskych nerovnovéah pod nazvom Pakt
euro plus. Jedno z opatreni je zamerané na konkurencieschopnost’, pretoze Eurdpska unia si
vel'mi dobre uvedomuje, ze ak sa malé a stredné firmy dostant do problémov, znizi sa objem
danovych prijmov a zvysia sa najmi socialne vydavky. Ddlezité je zabezpecit' konkurenciu
schopnost’ malych a strednych podnikov a dostatoény odbyt pre ich vyprodukované produkty
a sluzby.

Névrh zo strany Francuzska harmonizovat korporatne dane by opit’ prinieslo len
prinos pre korporatne spolo¢nosti, ked’Ze zjednotené technické Standardy (ziskanie 1,5%- 2%
obratu) by platili len pre spolo¢nosti, ktoré operuju z vacsej Casti europskeho trhu. Tak by ale
boli v nevyhode maly a stredny podnikatelia. [3] Tu sa opét’ ukazuje narastajiica disparita
medzi podporou jednotlivych podnikatel'skych subjektov.

Zaver

Absencia dodrziavania konvergencnych kritérii, Paktu euro plus zo strany vlad Statov
eurozoény spdsobila prudky prepad jednotlivych ekonomik. Narastanie disparity medzi
prijmami a vydavkami Statov viedli k dlhovej krize, ktord oslabila aj globalny ekonomicky
rast. Eurdpska unia sa musi zamerat’ predovSetkym na zniZenie verejnych vydavkov a v
dostato¢nej miere sa venovat podpore podnikatel'ského sektora. Malé a stredné podniky
predstavuju hlavnil hnaciu silu eurdpskej ekonomiky vdaka nezanedbatenému zdroju
pracovnych miest.

Podnikatel'sky sektor je zavisly od moznosti ziskavania finanénych prostriedkov na
investicie a vhodného podnikatel'ského prostredia, ktory pontka primerane vzdelanych l'udi,
spravodlivé danové zatazenie a hospodarsku sitaz. Vlady krajin eurozony by nemali cela
situdciu riesit’ iba pomocou vytvorenia jednotnej fiSkalnej politiky a neefektivnych pravnych
aktov, ale taktiez sa zamerat’ na subjekty, ktoré s motorom reélnej ekonomiky. Spolo¢nosti
predstavuju hlavny zdroj podnikatel'skych schopnosti, inovécii a taktieZ zamestnanosti.
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KONVERGENCIE A DIVERGENCIE V SVETOVOM EKONOMICKOM
VYVOJI

CONVERGENCE AND DIVERGENCE IN GLOBAL ECONOMIC DEVELOPMENT

Juraj Lazovy

Abstrakt

Sucasny ekonomicky vyvoj v jednotlivych krajindch merany hrubym domacim produktom
(HDP) na obyvatela vykazuje mimoriadne vel'ké rozdiely. Medzi najbohatSim
Luxemburskom a najchudobnejSou Demokratickou republikou Kongo je rozdiel takmer 200
nasobny. Tieto rozdiely nie su typické len pre sicasny svet. Ale ekonomicky vyvoj je
charakteristicky nielen velkymi divergenciami, ale aj pripadmi hospodarskeho dobiehania
vyspelého sveta. V stcasnosti takyto uspesny pribeh zaZiva napriklad Cina a takmer cel4
vychodna Azia. Existuje mnoho teérii ekonomického rastu. Tie moderné vyzdvihujii vyznam
vnutornych faktorov, t.j. ispesny ekonomicky rast a tym aj kvalita Zivota zavisi najmi od
krajiny samotnej. Za klai¢ové pre uspesnu ekonomickd konvergenciu sa povazuje otvorenost’
ekonomiky, makroekonomické a financ¢nd stabilita, orientacia na buducnost, trhova alokacia
zdrojov a spdsob vedenia a riadenia krajiny. Pre UspeSny prechod medzi krajiny s vysokymi
prijmami je nevyhnutné polozit doraz na technologicky pokrok, vzdelant
a vysokokvalifikovanu pracovnu silu, rast sektoru sluzieb a domacej spotreby. Suc¢asna dlhova
kriza nielen v eurozone spolu so svetovymi ekonomickymi nerovnovahami, demografickymi
a environmentalnymi zmenami vytvaraju najvacSie vyzvy arizikd pre d’als§i ekonomicky
vyvoj vratane Uspesnych pripadov ekonomickej konvergencie.

Kludové slova: konvergencie; divergencie; HDP na obyvatel'a; exogénne vplyvy;
endogénne faktory

Abstract

There exist extremely large differences in actual economic development in individual
countries measured by gross domestic product (GDP) per capita. Between the wealthiest
Luxembourg and the least developed Democratic Republic of Congo there is nearly 200-fold
difference. These differences are not typical just for present world. But economic trends are
not characterized only with big divergence, but also with successful cases of economic
catching up of advanced countries. China and nearly whole East Asia are experiencing such
a thrifty story. There are many economic growth theories. Modern ones highlight importance
of endogenous factors. Successful economic growth and hence the quality of life depends
predominantly on country itself. Economic openness, macroeconomic and financial stability,
future orientation, market allocation of sources and country leadership and governance are the
keys for successful economic convergence. For further transition from middle to high income
country accent on technological progress, educated and high qualified workforce, growth of
services and domestic consumption would be necessary. Present debt crisis not only in
eurozone together with global economic imbalances, demographic and environmental changes
are the largest risks and challenges for next economic development including successful cases
of economic convergence.

Key words: convergence; divergence; GDP per capita; exogenous forces; endogenous
factors
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JEL Classification: N40, 043, 047
1. Introduction

Objection of this submission is to present historical examples of economic
convergence and divergence as well as to specify the key factors for successful economic
transition in the near past. The submission is not followed on own previous research rather is
based on processing of available professional sources and data regarding this topic.

2. Preface

There exist large inequalities in actual economic development in individual countries
or world's regions. Measured by gross domestic product (GDP) per capita in purchasing
power parity (PPP) there is nearly 200-fold difference between the wealthiest Luxembourg
and the least developed Democratic Republic of Congo. Similarly between OECD countries
and countries of Sub-Saharan Africa difference in this indicator is more than 30-fold [1]. But
inequalities in economic performance are not typical just for present world. Different, mostly
not large groups of countries, such Roman Empire, China, Western Europe or USA
dominated in different historical stages [2], [3]. But economic development is not
characterized only with big differences, but also with many cases of economic convergence.
This is for example the successful story of Japan after World War II or present China.
External factors such wars, political regimes, size and location of country or region and
natural resources had the crucial roles in the past. At present predominantly country
leadership, quality of human capital and technological development is what matters [4], [5],
[6]. So we can say that successful economic growth and hence the quality of life depends
mostly on country itself.

3. Historical Development

According to Maddison [7] from historical point of view we can split economical

development to three basic phases:

1. till 1750, so called Malthusian phase, characterized with stagnation of living
standard,

2. 1750 - 1820, beginning of industrial revolution, characterized with moderate
growth of living standard, growth of fertility and drop of mortality in the most
developed countries,

3. 1820 — till present, modern economic growth with more than eight-fold increase of
global GDP per capita.

According different Maddison's [7] point of view, number of world population
increased about 15% in practically none GDP per capita growth in the first millennium. In the
second millennium there were more than 22-fold growth of the world population with 300-
fold growth of global GDP and more than 13-fold increase of income per capita (Figure 1).

From the point of economic growth the world divergence started after 1820 with
successive participation of individual countries or regions in industrial development. After
United Kingdom (1820) it were predominantly France (1850), later on Germany, USA (1880),
Scandinavia (1920), after World War II — Japan (1950), so called Asian Tigers (1960) and
China (1980). There was also discontinual development for instance in case of Argentina
(1880-1920) and Brazil (1950-1980). After successful long-term growth long-term stagnation
followed.
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Figure 1: Global GDP per capita (PPP in USD 1990)
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Source: Maddison [7]

4. Economic Convergence and Divergence

We can see diverse economic development of sampled countries and world's regions
on Figure 2. From the point of GDP per capita USA overtook U.K. in about 1900. From this
date the difference is continually moderately increasing. China is the only country with
economic slowdown between 1820 and 1950. Africa was richer than China or India in
colonial times from 1900 till 1950. And Latin America had similar GDP per capita like China
in 2000 and in 1820 as well.

Figure 2: Regional GDP per capita (PPP in USD 1990)
4 ™\
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== China

atin America

Source: Maddison [7]

In the last 50 years the largest difference in economic growth was the progress in
South-East Asia in comparison to the situation in Sub-Saharan Africa (Figure 3). But we can
see divergence trends also in Africa itself, for example Botswana comparing to Zambia
(Figure 4).
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Figure 3: GDP per capita (1960 = 100)
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Figure 4: GDP per capita (PPP in USD 1996)
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Economic development is not characterized only by GDP per capita, but also by
income distribution. Particularly in emerging and low-income countries large part of
population still lives below poverty line (Figure 5 and Figure 6). At present 65% of world-
wide population lives in advanced or middle-income emerging countries comparing to 20%
thirty years ago. But there are still two billion people living in countries with stagnating or
even declining income. And in addition if the situation do not change, another three billion
people will live in these countries in 2050 [8].
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Figure 5: USD 2 daily poverty line (millions)
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Source: The Growth Report [8]

Figure 6: USD 2 daily poverty line (%)

East Asia ex China
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Source: The Growth Report [8]

5. Long-term Sustainable Economic Growth

Uneven economic development is predominantly a consequence of uneven economic
growth of individual countries or regions. There exist many growth theories. According to
Bujiidkova [9] basic classification is:

a) pre-classical theories - mercantilism (national protectionism), Malthusian theory

(unit product decreases with growth of population),

b) classical (Smith, Ricardo) based on business and free trade support,

c) Keynesian — growth support predominantly by fiscal and monetary policy,

d) modern theories (e.g. Romer, Solow) — economic growth depends mostly on

technology progress, human and financial capital.

20A



Aktuélne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2012
Current Topics of Economic Theory and Practice in International Business 2012

According to so-called Growth Report [8], which was processed by 19 leading
economic experts mostly from developing countries and two Nobel Prize winners (Solow,
Spence) successful transition from low-income to medium-income country is setup on five
principal assumptions:

a) economy openness. Country should have an opportunity to import technologies
and know-how (what is less expensive than own research and development and
also one of the reasons of high growth of successful developing countries), and to
export on global market as well. All successful countries have open economy,

b) macroeconomic and financial stability. This means predominantly price and fiscal
sustainability, appropriate developed and regulated financial sector,

c) future orientation. High savings and hence high investment to technologies,
infrastructure and human capital. Amount of savings should not exceed amount of
investments too much,

d) market allocation of sources. Functioning market system, which provides adequate
price signals, transparent decision processes and effective stimulus,

e) country leadership and governance. Successful emerging countries had or have
strategic vision with ability to respond pragmatically on changes and needs,
capable political leaders, quality and motivated government officers, good laws
and reasonable regulation, independent and effective judiciary, and low corruption
with thoroughgoing and effective suppression.

According to Growth Report [8] country, which is interested for successful
transformation and long-term growth, should not (i) to subsidize energy prices, (ii) to solve
unemployment by generating artificial jobs in public sector, (ii1) to reduce fiscal deficit at the
expense of necessary infrastructural investment, (iv) to provide long-term support to non-
perspective sectors and companies, (v) to reduce inflation through price control and (vi) to
keep artificial low price for local consumer at the expense of local producers.

Modern economic theories know concept of so called middle income pitfall. Many
countries were not successful in transition from extensive (commodity or goods export based
on cheap labor) to intensive (own technologies) economic growth and they stopped in middle-
income stage. This is for instance case of South American countries such Argentina or Brazil.
Only future will show, how many countries from East Europe or East Asia including China
will overrun this barrier. Successful transformation to high-income country requires to put
emphasis on capital, technologies and high-qualified workforce (increase in importance of
university education, research and development), growth of services and domestic
consumption.

6. Conclusion

Level of economic wealth in individual countries or world regions is very unequal.
Income distribution inside countries measured by for example Gini coefficient is also very
different. In some cases differences are increasing, in other ones they are narrowing.
Country's GDP per capita depends on initial historical and culture conditions, exogenous
forces such political situation, geographical location, country size and natural resources, but
predominantly on endogenous factors such technological level, quality of workforce and
availability of the capital.

But in present globalized economy none country economic progress is isolated from
the global situation. Major risks of current economic development are global economic
imbalances and debt crisis in advanced world. Increasing income inequality inside countries,
global warming, demographic changes related to population aging and mass migration are the
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other challenges from medium to long-term point of view. To solve these factors much more
effective global coordination and management will be required.
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GLOBAL ECONOMY AND ITS INFLUENCE ON INTERNATIONAL
MERGERS AND ACQUISITIONS ACTIVITIES

Walter Maurer

Abstract

Our daily life is more and more linked to the companies acting worldwide. Goods from all
over the world are available in shops or we can order them via the Internet. These companies
influence the local product range, the prices and also the local labour market.

So corporations are conquering markets all over the world and global brands are getting more
and more powerful. These companies overcome economic barriers and enter markets by using
the strategic instrument called Mergers and Acquisitions. This strategic opportunity can be
done in different forms. Brands can stay on the market while the ownership changes or brands
can disappear and products are sold by a new brand.

Mergers and Acquisitions as a strategic instrument have been used all the time since the
beginning of industrialisation. But these activities are not a constant phenomenon. Looking
back at the economic history there were some peaks and some trends which were influenced
by different circumstances. The waves of Mergers and Acquisitions during the last 100 years
and the reason for the waves are described in this paper. Very important are political and
social impacts on the history of Mergers and Acquisitions. The biggest influences are wars
and economic crisis which are more and more based on stock exchange turbulences. So you
will see that the two world-wars and the financial crisis of 1929 and 2007 are the main drivers
for the Mergers and Acquisitions activities worldwide.

JEL Classification: O19

Economic growth is based on the growth of companies. Companies can only grow
when governments prepare the right circumstances. So there is a strong relationship between
government decisions and economic growth and the growth of companies within a country.
Mergers and Acquisitions are a strategic tool for companies to raise their growth. Mergers and
Acquisitions and their shortcut M&A are very popular in the scientific economy today. But
within economic businesses Mergers and Acquisitions have happened all the time.

* But how was the development of Mergers and Acquisitions?
* Are there some trends?
*  Which criteria influence the development of Mergers and Acquisitions?

Development of Mergers and Acquisitions

In a historical review of Mergers and Acquisitions it is clear that there are
developments in the Mergers and Acquisitions activities.

Looking back in history the importance of Mergers and Acquisitions rose with the
development of economys, it all started with the industrial era in the 19th century.
Human labour was exchanged by mechanical power and company owner started to regulate
production and prices by agreements between each other.
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It was the hour of the birth of the first Mergers and Acquisitions. These Mergers and
Acquisitions happened in the United States of America. In general the United States of
America was the driving market for Mergers and Acquisitions activities all over the world
and it is still the driving market today.
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Fig.1: Number of Mergers and Acquisitions worldwide
ref.[1]

In the graph you can see that there are some hypes and if we look at the circumstances
at the times when these hypes happened, we can find out that there are links between the
number of Mergers and Acquisitions and political and social changes.

Trends of Mergers & Acquisitions

The next picture shows the trend of Mergers and Acquisitions. From the beginning the
number rose and the biggest Mergers & Acquisitions Project regarding the Transaction-
Volume happened in 2000. Vodafone Air Touch PLC bought Mannesmann AG for 202,8
Billion US-Dollar.ref.[2]
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Fig.2: Trend of Mergers and Acquisitions worldwide
ref.[3]
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Which criteria influence the development of Mergers and Acquisitions?

To answer this question we have to have a closer look at the single waves which we
can see in Fig. 1 and Fig.2. including the first 10 years of the 21%" century. Within the last
century we can identify 6 waves.

These waves got stronger over the time and the time between the waves got shorter. In the
scientific literature there are three different explanations for these waves. ref.[4]

The economic Disturbance Theory
Mergers and Acquisitions as a state of the art phenomenon
Mergers and Acquisitions as reaction to chances in economic circumstances

All these theories are based on the action of decision makers who buy or sell shares of

companies. The motivation for these decision makers is the possibility to get a stronger
position compared to the competitors by building a new company. ref[5]
As mentioned before it all started in the United States of America and their economy has the
greatest impact on the worldwide economy. So the Mergers and Acquisitions waves are
mainly driven by American economy and so we have to look at the political and social
circumstances at the times when the Mergers and Acquisitions waves happened.

Between 1897 and 1929 the first and the second wave took place. These waves were
driven by the fact that production companies worked together, but after passing anti-trust laws
the first wave was stopped. The second wave started with the participation of the United
States of America in World War One. In Europe nearly everything was needed and the United
States of America delivered every kind of goods to their allied partners all over the world.
After World War One the demand declined but the expectations were still high. So real
economy and economy on paper diverged from each other. The result was the big crash in
1929 and so the second wave was over.

The next two waves happened in the 1960s and in the 1980s.

The third wave from 1963 to 1969 was influenced by an antitrust law that forbid growth by
buying companies above or below the value added chain. The reaction of investors was a
diversification strategy. It was the state of the art to be safe against economy cycles by
owning companies of different industries. The interest rates were high and so the investments
were mainly financed by stock exchanges. With the decrease of the stock market and the oil
crisis the third wave stopped.

In the 1980s the antitrust law was released and so it was possible to practise mergers,
like companies did during the first wave. Later, investors realised that mergers and
acquisitions are not the only and best way to secure growth and the scenario of a possible
second Gulf war alienated investors- so the wave went down in the late 1980s.

The fifth wave happened in the late 1990s and it was the biggest wave in the economic
history. More than 11.000 transactions happened and the transaction-volume rose up to 1.268
billion US-dollars. The dotcom bubble burst in the year 2000. Also companies with
manipulated figures like Enron and WorldCom crashed and the expectation of a war in Iraq
influenced the mergers and acquisitions activities in a negative way.

The sixth wave was driven by a new form of investment. Investors wanted a different
form of investment and so private equity companies were founded. These companies
collected money of investors and invested this in different markets. In 2007 the US estate
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market collapsed and banks had to be saved by the government. The worldwide economy
crisis weakened the mergers and acquisitions activities and so the sixth wave stopped.
Regarding different business areas the biggest deals happened in the tele-communication
business followed by the financial business and the bio-tec business. ref[6]

Conclusion

Mergers and Acquisitions have a big influence on economies. The closer economies
are linked to each other the bigger the influence is. Mergers and Acquisitions are as old as
business. Even the first civilisations bought small companies or merged with competitors.
These activities happened locally and the influence was also only local. It all had a bigger
impact when European governments started to conquer the world and began dealing with their
colonies and also with their competitors in Europe. It was still a relationship between
governments and colonies. Today there are international companies that buy or sell shares.
The European Union and its political and financial strategy will be main parameters for the
next Merger and Acquisition tendency. The worldwide economy is getting closer and closer,
energy consumption is rising and the hunger for raw materials, especially oil and gas, will be
more in the focus of economies than ever and so the Opportunities and Threats of Mergers
and Acquisitions are getting higher and higher.
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REFORMA SVETOVEJ FINANCNEJ ARCHITEKTURY

REFORM OF THE GLOBAL FINANCIAL ARCHITECTURE

Angelika Stupkova

Abstrakt

Uz je to viac ako pidt rokov od zaciatku globéalnej hospodarskej krizy. Nedostatky
predkrizového globédlneho finanéného systému boli odhalené krizou, a preto bola reforma
svetového finanéného systému ajeho architektry nevyhnutna. Spolupraca medzi
medzinarodnymi finanénymi institiciami bola prehibend a rozvinuta. V ¢lanku su spomenuté
dolezité medzindrodné finan¢né institicie aich praca pri rieSeni globalnych problémov.
Postavenie a vyznam skupiny G20 rastie. Ich ro€né summity st zname a publikované. Hlavné
oblasti reformy svetového finanéného systému boli identifikované. V tychto oblastiach st
zmeny svetovej finan¢nej architektury nevyhnutné.

KPuéové slova: finan¢ény systém, financ¢nd architektara, financna institacia, kriza, reforma,
Basel 111

Abstract

It has been more than five years since the outburst of the global financial and economic crisis.
The crisis revealed the weaknesses of the pre-crisis global financial system and triggered the
need of a reform of the global financial system and its architecture. Cooperation between
international financial institutions has deepened and developed. In the article, important
international financial institutions and their participation in resolving global problems are
mentioned. Status and importance of the G20 forum is growing. Its annual summits are
monitored and published. Crucial areas for the global financial system reform were identified.
In these areas, the changes of the global financial architecture are necessary.

Key words: financial system, financial architecture, financial institution, crisis, reform,
Basel 111

JEL Klasifikacia: F30, G21, G28
Introduction

Building a resilient financial system is an essential goal and the major challenges are
described in this article. The adoption of Basel III liquidity and capital framework was
necessary due to inadequacy of Basel II. This article deals with microprudential enhancement
of Basel II and macroprudential overlay. The changes in capital and liquidity requirements
will be implemented gradually. The implementation of Basel III will start next year (2013),
and as such, banks are currently preparing for the implementation by monitoring and
analyzing impacts of the Basel III adoption. Banks are reviewing business strategies and
business models and designing products that will be efficient — as regards capital and
liquidity. Increased capital and liquidity requirements affect not only banks, but certainly
clients, too.
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Global financial system and Global financial architecture

The recent global financial and economic crisis which was revealed in 2007 showed
us that the reform of the global financial architecture was inevitable. First, I would like to
point out the global financial system and the supporting global financial architecture. 7The
global financial system consists of institutions and regulators that negotiate on an
international level. The main participants are the global institutions, such as International
Monetary Fund (IMF), Bank for International Settlements (BIS); national agencies and
government departments, e.g. finance ministries, central banks; private institutions
performing on the global scale, e.g. banks, hedge funds; and regional institutions such as the
Euro zone.

The global financial system has three components: private sector institutions, the
nations that have supervisory jurisdiction over the private institutions, and the international
institutions through which the national authorities coordinate and cooperate. The Global
financial architecture (GFA) represents the global collective governance arrangements for
safeguarding the effective functioning (or the stability) of the global financial system. The
GFA is governed first and foremost by the countries that have agreed to be part of it, for
example, through their IMF membership, their participation in other institutions and
agreements, and their adherence to various codes, standards, and understandings.
Accordingly, accountability for the successes and failures of the GFA rests squarely with its
member countries, in particular those that strongly influence it. These same countries are
accountable to their own constituencies for the performance of the GFA and any implications
its performance may have on national, regional, continental, and global economic and
financial outcomes.[1]

International financial institutions

The most prominent and crucial international institutions for global regulation are the
International Monetary fund (IMF) and Bank for International Settlements (BIS) with two
subsidiary bodies that are important actors in the global financial system — Basel Committee
on Banking Supervision (BCBS) and the Financial Stability Board (FSB). Also important is
the World Bank (WB) and the World Trade Organization (WTO). In the private sector, an
important organisation is the Institute of International Finance (IIF).

The International Monetary Fund (IMF) has played a part in shaping the global
economy since the end of World War II, and was conceived in July 1944 in Bretton Woods.
At present, IMF is an organization of 188 countries, working to foster global monetary
cooperation, secure financial stability, facilitate international trade, promote high employment
and sustainable economic growth, and reduce poverty around the world. The IMF’s main
business is overseeing the international monetary system by regularly reviewing national,
regional and global economic and financial developments; providing economic monitoring
and policy advice to its member countries and analyzing the impact of countries’ policies on
others; applying lessons from cross-country experiences to each country’s unique situation.
[2] Three main functions of IMF are: surveillance, technical assistance and training, and
lending. IMF monitors and discusses countries’ economic and financial policies on regular
basis, usually once a year; it is known as bilateral surveillance. IMF prepares assessments of
each member country’s economic situation. Multilateral surveillance is known as extensive
analysis of global and regional economic trends. IMF draws up three semi-annual
publications: the World Economic Outlook, the Global Financial Stability Report and the
Fiscal Monitor. Technical assistance and training is offered by IMF in the areas of fiscal and
monetary policy, exchange rate policies, banking and financial system, supervision,
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regulation, and statistics. IMF provides financing for member countries which need to correct
their balance of payments problems. IMF further provides flexible crisis prevention tools and
has doubled loan access limits and is boosting its lending to the world’s poorer countries. All
these activities are supported by IMF’s economic and financial research and statistics.

The Bank for International Settlements (BIS) is the world’s oldest international
financial organisation and was established in May 1930. BIS acts as a bank for central banks
by: promoting discussion and cooperation among central banks; supporting dialogue with
other authorities that are responsible for promoting financial stability; conducting research on
policy issues confronting central banks and financial supervisory authorities; negotiating as a
prime counterparty for central banks in their financial transactions; serving as an agent in
connection with international financial operations.[3] The key objective of the BIS is
promoting monetary and financial stability. Governors of the BIS member central banks
discuss monetary and financial matters on the two—month basis meetings. BIS standing
committees support central banks in charge of financial stability more generally, by providing
analysis, background and recommendations. The most important committees of BIS include:
Basel Committee on Banking Supervision (BCBS), the Committee on the Global Financial
System (CGFS) or Committee on Payment and Settlement Systems (CPSS). Several
independent organisations in the area of financial stability have their secretariats at the BIS:
the Financial Stability Board (FSB), the International Association of Insurance Supervisors
(IAIS) and the International Association of Deposit Insurers (IADI).

The World Bank was established in 1944, is headquartered in Washington, D.C. and
comprises two institutions managed by 188 member countries: the International Bank for
Reconstruction and Development (IBRD) and the International Development Association
(IDA). These institutions are part of a larger body known as the World Bank Group. IBRD
aims to reduce poverty in middle-income and creditworthy poorer countries, while IDA
focuses exclusively on the world’s poorest countries. [4]

The group of twenty (G20)

The most important forum for international cooperation brings together the world’s
major advanced and emerging economies. The G20 comprises 19 country members all over
the world and the European Union. Countries of G20 represent around 80% of global trade,
90% of global GDP and two-thirds of the world’s population. They solve the most important
international problems on their Leader’s Summits. The main goal is to create a new
international financial architecture by promoting financial regulations, reducing risks and
preventing future crises. They manage its members to achieve sustainable growth and
economic stability. The first G20 Summit was convened by U.S. President George W. Bush
on November 2008. It was during the recent global and economic crisis which later spread
around the world. It required a very good coordinated response.

There have been seven G20 Leaders’ Summits [Washington (November 2008),
London (April 2009), Pittsburgh (September 2009), Toronto (June 2010), Seoul (November
2010), Cannes (November 2011), Los Cabos (June 2012)] with their key outcomes to achieve
sustainable growth and economic stability; to promote financial regulations and prevent future
crises; and finally to create a new global financial architecture. [5]

Institutions must cooperate more closely than in the past on the performance and
reform of the global financial system.

Necessary reforms of the global financial architecture

The recent global financial and economic crisis disclosed that the pre-crisis global
financial architecture GFA was in poor condition both in its structure and implementation.
The following areas for reforms of the global financial architecture were identified [1]:
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» The regulatory requirements for soundness of individual financial institutions, also
microprudential bank regulations were inadequate. Basel Il regulation was flawed in
capital requirements, liquidity risks, inadequate leverage limits and ineffective
national supervisory. Basel Committee on Banking Supervision and the Financial
Stability Board met to review capital and liquidity requirements. They had reached a
broad agreement (Basel III) with increased quality, quantity and consistency of
capital, strengthened liquidity standards, prevented excessive leverage and risk taking
and with reduced procyclicality, too.

» Borders of financial regulation, supervision and infrastructures should not be too
narrow to prevent systemic problems. The national frameworks of regulation have to
anticipate and prevent problems in cross-border institutions. Also, the boundaries of
financial regulation and supervision should be multidimensional.

» Supervision and regulation of global financial markets, in particular over-the-counter
(OTC) derivatives markets have to be efficiently regulated. The OTC markets are
really global and systemic. Successful reform requires changes in processes, legal and
cross-border cooperation.

» Greater attention is being paid to the Systemically Important Financial Institutions
(SIFI) or Too Big to Fail problem (TBTF). Market or institution is systemic if its
failure initiates widespread distress or triggers broader contamination. Some factors
could cause individual financial institution as systemically important: scope of
activities; size; risk-taking activities; opacity of risk exposures; interconnectedness
with other institutions or markets.

» Rescue, resolution and crisis management - the capability to prevent next crisis should
be improved. Improvement of early warning systems is inevitable. Early detection of
financial imbalances could avoid systemic problems and reduce or mitigate the
potential threatening of financial stability. But it can be difficult to determine whether
warnings will lead to action or not.

» Effective management of capital flows is important because unexpected capital flows
could cause problems in the management of macroeconomic policies and in the
protection of the stability of domestic financial systems. Management of capital flows
is crucial for financial stability. Globalization of the financial system could initiate
the capital flows to be a source of concern.

Building a resilient financial system

it is

It is known that building a stronger system is not only the job for the public sector, but
a big challenge for the private sector, too. Directors and managers of banks should apply

better risk management, better incentives, governance and business models. Safer banking
will be more stable and sustainable but mean lower returns on bank equity. We could note the
remaining challenges for the financial reform:

» First, consistent implementation of Basel III, which enhances the regulatory
framework Basel II at the level of individual institutions, and sets up a
macroprudential cover to limit systemic risk. As we know, Basel III is the framework
with better and more capital and liquidity that ensure effective loss absorption
capacity.

When the whole Basel III package is implemented, banks’ common equity will need
to be at least 7% of risk-weighted assets. This compares to a Basel II level of 2%. The
7% figure includes a 2.5% capital conservation buffer which is designed to be drawn
on in difficult times. [6]
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Tab. 1: Implementation: from Basel II to Basel III

As a percentage . . Additional )
of risk-weighted Capital requirements macroprudential
assets overlay
Counter | Additional
Common equity Tier 1 capital Total capital -cyclical loss-

buffer absorhing

N capacity for
: Conservation ) - ) . ;
Minimum buffer Required Minimum Required Minimum Required Range SIFls

Basel Il 2 4 8

Equivalent to around 2%

Equivalent to around 1% for an average
for an average

Memo: international ba_nk under the new international bank under
definition L
the new definition

Basel lll
New

- 45 25 7.0 6 85 8 10.5 0-2.5 1-2.5%
definition and
calibration

10.5% — 15.5%

Source: www.bis.org, Caruana J.: Building a resilient financial system, Enhancing financial

stability — issues and challenges, Manila, 7 February 2012
These risk-based capital requirements mentioned above will be supplemented by a
non-risk-based leverage ratio. That means the ratio of Tier 1 capital to the bank’s total
non-weighted assets plus off balance sheet exposures. As of January 2013, a Tier 1
leverage ratio of 3% will be tested and is expected to become a requirement in 2018.
Capital buffers will be phased in gradually and will be fully implemented as of 1
January 2019. As you can see in the table above, Basel III deals with systemic risk in
time dimension and with respect to the cross-section of risks.

o With respect to the time dimension, Basel III allows supervisors to impose a
countercyclical buffer on their banking system — including both foreign and
domestic banks — when credit growth seems to be getting out of hand

o With respect to the cross-section of risks, the key initiatives involve reducing
the probability and impact of stress or failure at systemically important
financial institutions (SIFIs). This implies higher loss absorbency for the
largest, most interconnected institutions. [7]

Liquidity ratios will complement capital requirements. A short-term Liquidity
coverage ratio (LCR) is expected to have high-quality assets to cover a stress scenario.
Net stable funding ratio (NSFR) requires banks to keep stable longer-term funding.
NSFR matches the maturity of bank’s assets and their liquidity needs.

» Second, regulatory reform programme will be completed by: strengthening resolution
and reducing moral hazard (reliance on bail out); strengthening the derivative
instruments traded over the counter (derivatives need to be traded on an exchange and
cleared through a central counterparty); and finally by monitoring and addressing the
risks posed by the shadow banking system which provide alternative funding for the
real economy.

» Finally, proactive adequate supervision, including macroprudential oversight that will
reinforce and supplement reforms at the microprudential level is necessary.
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Conclusion

The international cooperation between the most prominent financial institutions (IMF,
BIS with BCBS, FSB, and G20) for global financial regulation was developed and continues.
Fiscal, monetary and prudential policy need to work together to provide sustainable global
growth. Public and private sectors must contribute to completing the regulatory agenda and
monitoring the implementation. New capital and liquidity framework Basel III comprises the
enhanced microprudential framework Basel II and a macroprudential framework. The
enhanced microprudential framework means: increase of capital quantity and quality, global
liquidity standards, enhanced risk management and disclosure. The macroprudential
framework focuses on stability over time (procyclicality) with capital conservation buffers,
countercyclical buffers and dynamic provisioning. The macroprudential framework deals with
a specific treatment for systemically important banks (systemic capital charges) and leverage
ratio. Also, as the table shows, the total amount of the capital requirement could reach up to
10.5% - 15.5% of risk-weighted assets. Gradual implementation of new requirements will
start in 2013 and end as of 1 January 2019. A long transition period could mitigate potential
macroeconomic impacts that might result from too quick implementation. Five years after the
beginning of the global and financial crisis the world economy is still fragile. European
financial markets are under pressure, and European countries are in recession. Due to the
potential spread of the debt crisis in the European Union, it was agreed by the European
Banking Authority (EBA) that commercial banks are required to reach the Core Tier 1 capital
ratio representing 9% of risk-weighted assets by the end of June 2012.
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