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Spotrebitel’'sky etnocentrizmus v generachom kontexte

Marian Cvirik!

Consumer Ethnocentrism in Generational Context
Abstract

The topic of ethnocentrism is relatively known, however, many authors do not dedicate
their attention to it. The aim of our paper is the measurement of consumer ethnocen-
trism and the subsequent analysis of intergenerational differences in Slovakia. A sample
of 205 respondents was employed in the research to collect the empirical data.
The results show high differences between generative consumer-ethnocentric tenden-
cies. Younger generations is less ethnocentric than older generations. The results can
be reflected to various marketing tools.

Key words
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Uvod

Téma etnocentrizmu je vysoko aktualnou témou hlavne v obdobi globalizacie. Ak-
tualne sa téme etnocentrizmu nevenuje vela slovenskych autorov, a preto sme sa roz-
hodli prispiet’ do siboru novymi poznatkami o tejto téme na Uzemi Slovenska. Hlavnym
ciel'om prispevku bolo meranie spotrebitel'ského etnocentrizmu a nasledné analyzovanie
medzigeneracnych diferencii na Slovensku. Na meranie miery spotrebitel'ského etnocen-
trizmu bol vyuzity nastroj, ktory vyvinuli Shimp a Sharma (1987). Nastroj v odbornych
kruhoch zvany CETSCALE (odvodeny od Uvodnych pismen "Consumer Ethnocentric Ten-
dencies Scale") bol pre potreby ¢lanku modifikovany.

Kazdy z nas sa rodi a vyvija v r6znych spoloCenstvach, ktoré nasledne vytvarajd
podskupiny. Nakol'ko sa jedinec v danej skupine rodi a vyvija, poklada ju za svoju, a
teda ju stavia na piedestal, ktory mu sluzi ako zakladia pre hodnotenie ostatnych skupin
a spolocenstiev. Etnocentrizmus ma rozne podoby na zaklade predmetu, ktory je cha-
rakteristicky pre subjekty nachadzajlce sa v skupine. Nasim hlavnym zameranim z po-
hl'adu predmetu je spotrebitel'sky etnocentrizmus.

Na Slovensku sa uskutocnilo len par vyskumov, ktoré sa zaoberali mierou etnocen-
trizmu. Autorka Sedlakova (2007) skiimala mieru etnocentrizmu slovenskych spotrebi-
telov v potravinarskom priemysle. Jej vyskum preukazal, silny etnocentrizmus (prie-
merna CETSCALE mala hodnotu 67,47). Kleinova (2009) skiimala rovnako etnocentriz-
mus v potravinarskom priemysle, avsak vyuzila len 6-stupfiovl Likertovl Skalu. Vysled-
kom jej vyskumu bola hodnota etnocentrizmu 68,49. Medzi d'alSie prieskumy zaobera-
juce sa danou problematikou m6zeme zaradit’ autorov: Lieskovska (2012) s vysledkom
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prieskumu 66 bodov a Kustra (2014) s vysledkom spotrebitel'ského etnocentrizmu 68,63.
Autorka Lesakova (2016) sa od vSetkych autorov odliSuje tym, Ze vyuZiva originalnu
modifikaciu CETSCALE, ktora obsahuje len 7 tvrdeni pri 5-stupiiovej Likertovej Skale.
Autori, ktori skimali mieru spotrebitel'ského etnocentrizmu, sa vcelku zhodovali v tvr-
deni, Ze mladi l'udia dosahuju nizSiu mieru spotrebitel'ského etnocentrizmu ako starsi.
Nikto vSak neskimal vplyv generacnej prislusnosti, a teda viacero rozpolozeni ako len
stari a mladi.

V teoretickej Casti nasho prispevku mozno vidiet' v kritickej analyze definicii etno-
centrizmu a jeho aplikaciu na spotrebitel'ské spravanie. V praktickej Casti prace sme
merali mieru etnocentrizmu, ktora ovplyviiuje spotrebitel'ské rozhodovanie v generac-
nom kontexte. Vysledky prezentované v prispevku boli zistené na zaklade primarneho
prieskumu. Skdmali sme medzigeneracné diferencie v mierach spotrebitel'ského etno-
centrizmu. Zist'ovali sme aj odpovede na otazky:

1. Aku mieru etnocentrizmu dosahuju jednotlivé generacie?

2. Dosahuju mladé generacie (Z,Y) menSiu mieru etnocentrizmu ako starsie ge-
neracie?

3. Aké su diferencie medzi jednotlivymi mierami spotrebitel'ského etnocen-
trizmu?

Aby sme dospeli k zaverom, tak sme v kapitole metodika prace vytvorili hypotézy,
ktoré nasledne testujeme a overujeme.

1 Metodika prace

Ciel'om nasho ¢lanku bolo meranie spotrebitel'ského etnocentrizmu a nasledné ana-
lyzovanie medzigeneracnych diferencii na Slovensku. V nasej praci skimame 3 vy-
skumné otazky: 1) Ak mieru etnocentrizmu dosahuju jednotlivé generacie? 2) Dosahuju
mladé generacie (Z,Y) mensiu mieru etnocentrizmu ako starSie generacie? 3) Aké su
diferencie medzi jednotlivymi mierami spotrebitel'ského etnocentrizmu?

Uz tvorcovia fenoménu spotrebitel'ského etnocentrizmu Shimp a Sharma (1987)
pozorovali diferencie miery etnocentrizmu na zaklade faktora veku. Tvrdia, ze s vySSim
vekom rastie aj miera etnocentrizmu. Shankarmahesh (2006) vsak toto tvrdenie pova-
Zuje za nepresné. Sam dospel na zaklade mnohych prieskumov k ré6znym vysledkom,
pricom tvrdenie niektoré vyskumy podporovali, iné zamietali. Autori, ktori skimaju spo-
trebitel'sky etnocentrizmus vsak rozliSuju iba dve skupiny l'udi — starsi a mladi. Vekové
hranice oboch segmentov st u réznych autorov rézne. My vSak v naSom ¢lanku nesku-
mame len 2 segmenty, ale na generacie, ako ich definuje McCRINDLE (2011). Na zaklade
uvedeného sme vytvorili dve hypotézy, ktoré sme overovali testom ANOVA.

H1 : Existuju medzigeneracné diferencie v spotrebitel'skych etnocentrickych tenden-
ciach.

H2: Mladsie generacie (Z,Y) dosahuju nizSiu mieru spotrebitel'ského etnocentrizmu ako
starSie generacie (X, Baby boomers).
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Meranie vplyvu etnocentrizmu sa uskutocnilo na zaklade CETSCALE. CETSCALE v
originalnom tvare obsahuje 17 tvrdeni, ktoré sa zaoberaji respondentovymi preferen-
ciami domacich resp. zahrani¢nych produktov. Respondent na vSetky vyroky reaguje
suhlasom/nesthlasom, ktorého intenzita je rozlozena v 7-bodovej Likertovej skale. Sa-
mozrejme konstrukcia vyrokov bola v originali prispdsobena americkému spotrebitel'ovi,
a preto pre pouZitie v inych krajinach je potrebna modifikacia vyrokov. V nasej praci
vSak vyuzivame modifikovani CETSCALE, ktora obsahuje 10 tvrdeni (vynatok z original-
nych 17 tvrdeni). Taktiez sme zmenili rozsah Likertovej Skaly z povodnych 7 na 5.
Z daného vyplyva, Ze v naSom pripade sa zistena hodnota bude nachadzat’ v intervale
<10 - 50>, pricom hodnota 10 predstavuje nizku mieru spotrebitel'ského etnocetrizmu
a hodnota 50 predstavuije silny spotrebitel'sky etnocentrizmus. Nami pouzitd modifiko-
vana CETSCALE dosahovala vysokd Uroven spolahlivosti (Cronbachovo alfa = 0,875).
Modifikovana CETSCALE ako nastroj na meranie etnocentrizmu bol vyuZity v primarnom
prieskume v dotaznikovej forme. Priemerné hodnoty, standardné odchylky a Cronba-
chovo alfa pre jednotlivé tvrdenia CETSCALE sme zaznamenali do tab. 1. V ramci pri-
marneho prieskumu sme na zber Udajov vyufZili kvantitativnu metddu dopytovania. Re-
alizovali sme Standardizované dopytovanie uskuto¢nené vyskumnym nastrojom — dotaz-
nikom. Dotaznik bol vytvoreny v printovej i elektronickej podobe za pomoci Google for-
mulara pre ziskanie ¢o najvacsieho poctu respondentov. Bazou pre nas vyskum sa stalo
205 respondentov.

Tab. 1 Vysledky modifikovanej (pouzitej) CETSCALE

. . Stand. Cronbachovo
*

Tvrdenia CETSCALE Priemer odchylka alfa
Iba prc_>dukt}/C kt,ore sa na Slovensku nevyrabaju by 3,059 1,399 0,860
sa mali dovazat.
Vzdy uprednostiiujem Slovenské produkty. 2,834 1,452 0,866
Ngkup zah,ramcnych produktov nie je prejavom pra- 2,215 1,130 0,868
vého Slovaka.
Nie je spravne nakupoyat’ zahfanlcne produkty, 2,654 1,214 0,860
pretoze tym beriem Slovakom pracu.
Pravy Slovak vZdy kupuje slovenské produkty. 2,366 1,313 0,863
Mal by som nakupovat’ slovenské produkty a pod-
porovat' tym slovensku ekonomiku, a nie nechat’ iné 3,044 1,625 0,859

krajiny obohacovat’ sa na Slovakoch.

Slovaci by nemali kupovat’ zahranicné produkty,
pretoze tym poskodzuji slovenskd ekonomiku a 2,615 1,326 0,854
ZvySuji nezamestnanost'.

Preferujem kupu slovenskych produktov, aj ked' st

< 3,249 1,496 0,879
drahsie.
IXIah by sme nakupovat' len tie pro,dulft,y zo zahrani- 2,585 1,438 0,860
Cia, ktoré sa na Slovensku nevyrabaju.
Slovenski spotrebitelia, ktori nakupuju zahrani¢né
produkty, st zodpovedni za zvySovanie nezamest- 2,376 1,133 0,862

nanosti.
* celkové Cronbachovo alfa 0,875

** pouzitd 5-stupriova Likertova kala (1 = silny nesthlas, 5 = silny suhlas)

Zdroj: vlastné vypocty
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2 Fundamentalna segmentacia generacii na temporalnom zaklade

Generaciu charakterizuje Encyklopédia FILIT (1999) ako ,napr. pokolenie 'udi spo-
jenych vekom, hodnotami a pod. Spolupodielanie sa na hodnotach je dané tym, Ze pri-
slusnici jednej generacie vstipili do Zivota v rovnakom historickom obdobi, ich zaujmy,
ciele, potreby boli ovplyvnené zhruba rovnakym socio-kultirnym prostredim.”

Pre Uplnost’ segmentacie generacii sme vytvorili Tab. 2, kde charakterizujeme
vSetky doposial' zname generacie na zaklade Casovych intervalov, v ktorych sa narodili
jej jednotlivy Clenovia, ako ich definuje znamy futurista a demograf McCrindle (2011).

Tab. 2 Segmentacia generacii

Generacia Casovy interval narodenia ¢lenov Vekovy interval*
Generacia svetovych vojen 1901 - 1924 94 - 117
Generacia stavitel'ov 1925 — 1945 73-93
Generacia Baby boomers 1946 — 1964 54-72
Generacia X 1965 - 1979 39-53
Generacia Y 1980 — 1994 24 - 38
Generacia Z 1995 - 2009 9-23
Generacia a 2010 — xxxx** 0-8

*dosiahnuty vek pre rok 2018
** koncovd hranica casového intervalu zatial’ neznama

Zdroj: Vlastné spracovanie na zdklade McCRINDLE (2011)

Je tieZ podstatné si v&imnUt' hibku jednotlivych intervalov. Hibka intervalu je
pri generacii svetovych vojen 25 rokov, pri generacii stavitel'ov 22 rokov a pri generacii
baby boomers je to 20 rokov, pri generacii X uZ len 16 rokov. Tento trend je zachovany
v generacii Y, ktora taktiez trvala 16 rokov. Generacia Z ma taktiez hibku ¢asového in-
tervalu 16 rokov a generdcia alfa je zatial' neznama. Je tu vidno pokles ¢asového rozpa-
tia, nakol’ko generacie sa vyvijaju stale rychlejsie. Rozne zdroje uvadzaju rozne Casové
ohraniCenie generacii. Je to ovplyvnené najma tym, Ze technicky a technologicky pokrok
sa neprejavuje vo vSetkych krajinach naraz, ale postupne. Kultira a tempo rozvoja
a rastu taktieZ pdsobia na formovanie generacii.

3 Kriticka analyza definicii spotrebitel'ského etnocentrizmu

Konceptom etnocentrizmu sa zaoberal ako prvy americky psycholég William Gra-
ham Sumner vo svojom diele Folkways: A Study of the Sociological Importance of Usa-
ges, Manners, Customs, Mores, and Morals. Prezentoval nazor, Ze etnocentrizmus je
Jtechnické pomenovanie pre pohlad na situaciu, ked' je pre jednotlivca skupina, do kto-
rej patri (ozna¢ovana ako in-group), centrom vsetkého, a tuto skupinu vyuziva ako ideal
pri hodnoteni ostatnych skupin (oznacovanych ako out-group) “(Sumner, 1906, 2007).
Sumnerova definicia etnocentrizmu vychadza zo socialnej psycholdgie. Skupinu, ktoru
oznacuje in-group, chape ako socialnu skupinu, ktort spaja rovnaké myslenie a sprava-
nie na zaklade folkléru, teda l'udskych zvyklosti. Ako vychadza z definicie, tato skupina



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

slizi aj ako hodnotiaci faktor pre ostatné skupiny. Hladaji sa teda spolocné a odlisné
znaky s inymi skupinami, pri¢om tie spolo¢né znaky su hodnotené pozitivne a znaky
diferencie sa hodnotia negativne bez ohl'adu na to, ¢i su skutoCne negativne pre spoloc-
nost’. Pozitivom definicie je jej univerzalnost, ktora dava moznost’ vzniku réznych apli-
kacii. Podl'a predmetu, ktory je charakteristicky pre danu skupinu, méze ist’ o jazykovy,
rasovy, regionalny, ale aj spotrebitel'sky etnocentrizmus. Za limity definicii mozno pova-
Zovat', Ze ide len o pomenovanie javu.

Za kreatorov terminu ,spotrebitel'sky etnocentrizmus" st vo vedeckej sfére ozna-
Covani Shimp a Sharma. Ich definicia bola vcelku univerzalna, avSak konkrétne zame-
rana na amerického spotrebitela: ,Viera americkych spotrebitelov v neadekvatnosti a
nemoralnosti nakupu zahrani¢nych produktov, z pohladu etnocentrickych spotrebitel'ov
je nakup importovanych produktov nespravny, pretoZe to negativne ovplyviuje ekono-
miku domacej krajiny, sposobuje regulaciu pracovnych miest a posobi nevlastenecky.
Importované produkty su preto z pohladu vysoko etnocentrického spotrebitel'a neprija-
tel'né."(Shimp and Sharma, 1987) Tato definicia postva etnocentrizmus na nova Uroven.
Ako mo6zeme vidiet', je jasne definovana skupina in-group a out-group. Za in-group sa
povazuje domaci Stat a za out-group sa povazuje zahranicie. Spotrebitel'sky etnocentriz-
mus povazuju za vieru, teda pevné vnutorné presvedcenie, ze nakup zahrani¢nych pro-
duktov je nespravny. Shimp a Sharma uvadzaju, aj preCo je v mysliach spotrebitel'ov
nespravny nakup importovanych produktov, a teda Ze poskodzuje domacu ekonomiku,
sposobuje nezamestnanost’ a dokonca to posobi nevlastenecky. Z dovodu vnatorného
presvedcenia etnocentrického spotrebitela je neprijatelné, aby podporoval out-group
(zahranicie) a tym poskodzoval svoju skupinu, krajinu — in-group. Pozitivum definicie je
jasné stanovenie skupin in-group a out-group, a tiez vymedzenie dosledkov tohto vztahu
pre etnocentrického spotrebitela.

Solomon (2006) chape etnocentrizmus ako ,tendenciu preferovat’ produkty vlastnej
kultdry, pred produktmi inych kultdr, etnocentricki spotrebitelia pravdepodobne budu
pocitovat, Ze je nespravne nakupovat’ produkty z inych krajin najméa kvoli negativnemu
vplyvu na domacu ekonomiku". Solomonova definicia je podobna ako definicia Shimp a
Sharma v zmysle, Ze rozliSuju zahrani¢n( krajinu ako out-group a domacu krajinu ako
in-group. Nachadzame vsak aj vyznamné diferencie. Solomon uz nepovazuje etnocen-
trizmus za vieru, ale za tendenciu. Tendenciu méZzeme chapat’ ako snahu o dosiahnutie
ciel'a. Mozno konstatovat’, Ze Solomonova definicia je oproti predoslej jemnejsia. Solo-
mon nechape etnocentrizmus ako pevné tvrdé presadzovanie domacich produktov, ale
o snahu preferovat, teda uprednostiiovat’ domace vyrobky pred zahranicnymi — ¢im
spotrebu zahranicnych nevyluCuje. Taktiez dodava, Ze etnocentricky spotrebitel’ bude
pravdepodobne pocit'ovat’ nespravnost’ nakupu zahrani¢ného produktu, kym Shimp a
Sharma jasne tvrdia, ze etnocentricky spotrebitel’ zahrani¢ny produkt prosto nekudpi.
Zhodu nachadzame v zavere definicii, a to v dovode, preCo etnocentricky spotrebitel
neprejavi zaujem o zahrani¢né produkty — z dévodu negativneho dopadu na domacu
ekonomiku.

Lesakova (2016) definuje spotrebitel'sky etnocentrizmus ako ,,prejav diskriminacie
voCi zahrani¢nym produktom, kde zakladnym dovodom tejto diskriminacie je skor pre-
ferencia domacich produktov nez negativny postoj voci zahraniCiu, preto sa oCakava, ze
tato diskriminacia posobi na vSetky zahrani¢né produkty." Lesakova oproti spominanym
autorom meni uhol pohl'adu na spotrebitel'sky etnocentrizmus. Svoju definiciu pozicio-
nuje z pohl'adu in-group na out-group, priCom tento vztah chape ako diskriminacny voci
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out-group produktom. Tento diskriminacny postoj vnima ako preferenciu domacich pro-
duktov, a nie ako negativny postoj voci zahraniCnym. Tuto Cast’ definicie vnimame ako
navrat k Sumnerovej definicii, kde uvadza, Ze in-group je centrom vsetkého, pricom
out-group nemusi vykazovat' negativne vlastnosti. Ide o preferovanie domacich produk-
tov, bez ohl'adu na postoj voci zahranicnym. Ako inovativny prvok definicie chapeme aj
predpoklad, Ze vSetky out-groups si vo vnimani etnocentrického spotrebitela rovnaké.
NerozliSujeme teda medzi out-group 1 a out-group 2. Jestvuje teda predpoklad, ze silne
etnocentricky spotrebitel’ bude vnimat’ japonsku elektroniku rovnako ako nemecku elek-
troniku — negativne voci svojej domacej elektronike.

My sa priklaiame k definicii autorského kolektivu Shimp a Sharma a autorky Le-
sakovej. Stotoznujeme sa s nazorom autorského kolektivu, Ze ide o vieru, teda o pevné
presvedcenie hiboko zakorenené v mysliach silne etnocentrickych spotrebitelov. Ozna-
Cenie in-group za domacu a out-group za zahrani¢n( krajinu povazujeme v globalnom
zmysle za idealne, nakol'ko nam dava predstavu o krajine, a tiez je mozné porovnavanie
miery etnocentrizmu na internacionalnej trovni. Avsak vyjadrujeme nazor, Ze aj v ramci
domacej krajiny sa mozu nachadzat’ sub-in-groups. Ako priklad mozno uviest’ dom-
nienku, ze miera spotrebitel'ského etnocentrizmu v krajoch, ktoré su silne poznacené
tradiciou a celkovo folklérom, budl vykazovat' rozdielne miery, ako kraje, ktoré su viac
poznacené globalizaciou, ktora stiera tieto tradicie. Lesdkovej definicia je vskutku uni-
katna, nakol’ko ponuka iny pohlad na spotrebitel'sky etnocentrizmus, s ktorym sa sto-
toznujeme. Solomonovu definiciu si aplikacne skor mozno predstavit' pre skupinu spo-
trebitel'ov s priemernym, resp. jemne nadpriemernym etnocentrizmom.

Autori Samovar, Porter a McDaniel (2009) pri skimani etnocentrizmu dospeli k za-
veru, zZe sa vyskytuje v troch formach a to kladny etnocentrizmus, zaporny etnocentriz-
mus a extrémny etnocentrizmus. Za kladny etnocentrizmus autori povazuji prirodzeny
etnocentrizmus, a teda uprednostriovanie kultdry in-group na zaklade toho, Ze v nej
Zijeme cely Zivot. Pri zapornom etnocentrizme sa in group vyuZiva na porovnavanie
s out-group, priCom je povaZzovana za ideal.

Schéma 1 Klasifikacia etnocentrizmu

Etnocentrizmus
|

{ _ |

Etnocentricky Neetnocentricky
pohlad pohlad
|
| . L . 1
kladny zaporny extrémny

etnocentrizmus etnocentrizmus etnocentrizmus

Zdroj: vlastné spracovanie na zaklade studie Samovar, L., Porter, R. & McDaniel, E. (2009)

10



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

Extrémny etnocentrizmu autori opisuju ako vyssiu formu zaporného etnocentrizmu,
kedy uZ nestadi len in-group a out-group porovnavat’, ale priamo sa snazi ovplyviovat’
out-group a vkladat’ do nej kultdrne hodnoty z in-group. Ako sme uZ spominali Lesakova
(2016) vytvorila svoju definiciu prave z pohl'adu zaporného pohladu etnocentrizmu,
a teda vytvaranie bariér pre zahrani¢né produkty (diskriminacia zahrani¢nych produk-
tov).

4 Vysledky prieskumu

V rdmci primarneho prieskumu sme na zber Udajov vyuzili kvantitativnu metddu
dopytovania. Realizovali sme Standardizované dopytovanie uskutocnené vyskumnym na-
strojom — dotaznikom. Prieskumu sa celkom zicastnilo 205 respondentov. Priemerny
namerany spotrebitel'sky etnocentrizmus predstavuje hodnotu 27 bodov, ¢o je podprie-
mernd hodnota (priemernd hodnota nasej modifikovanej skaly je 30 bodov). Chyba
tel'ského etnocentrizmu dosiahla 10 bodov, ¢o je aj najmensia mozna nameratel'na hod-
nota. Modus predstavuje hodnotu 34 a median 27 bodov. Celkovo hodnotime namerany
etnocentrizmu ako podpriemerny.

V praci sme skumali tri otazky, ktoré su vzajomne prepojené:

1. AkuU mieru etnocentrizmu dosahuju jednotlivé generacie?

2. Dosahuju mladé generacie (Z,Y) mensiu mieru etnocentrizmu ako starsie ge-
neracie?

3. Aké su diferencie medzi jednotlivymi mierami spotrebitel'ského etnocen-
trizmu?

Zakladné statistické parametre o vyskumnej vzorke sme spracovali do tab. 3. Ako
mozeme vidiet/, v tabul'ke sa nachadzaju zakladné statistické informacie o jednotlivych
vzorkach generacii a hodnoty pre celkovy subor (pre porovnanie).

Tab. 3 Zakladné statistické parametre vzoriek

Generacia Z | Generacia Y Generacia X Generacia baby boomers

n (pocet) 42 69 46 48
n (v %) 20,5 33,7 22,4 23,4
Priemer 19,81 22,28 32,67 34,63
Chyba

priemeru 0,92 1,01 1,09 0,70
Median 19,50 19,00 34,00 35,00
Modus 13,00 19,00 34,00 37,00
Smer. odchylka 5,96 8,37 7,42 4,88
Min 10,00 12,00 14,00 26,00
Max 33,00 41,00 44,00 45,00

Zdroj : Vlastné vypocty
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Na zaklade Tab. ¢.3 sme schopny zodpovedat’ orientacne otazky ¢. 1 a ¢. 2.

1) Aku mieru etnocentrizmu dosahuju jednotlivé generdcie? Generacia Z dosahuje
priemernd mieru spotrebitel'ského etnocentrizmu 19,81 bodu pri moznej chybe 0,92
bodu. Generacia Y dosahuje priemernd mieru spotrebitel'ského etnocentrizmu 22,28
bodu, pri moznej chybe 1,01. Generacia X dosahuje priemernd mieru spotrebitel'ského
etnocentrizmu 32,67 bodu, pri moznej chybe 1,09 bodu. Generacia Baby boomers do-
sahuje priemernd mieru spotrebitel'ského etnocentrizmu 34,63 bodov pri moznej chybe
0,7 bodu.

2) Dosahujii mladé generacie (Z,Y) mensiu mieru etnocentrizmu ako starsie gene-
racie? Ano. Ako mozeme vidiet' rozdiely medzi mladymi generaciami a starSimi su
znacné. Kym mladé generacie dosahuju podpriemerny spotrebitel'sky etnocentrizmus,
starSie generacie sa nachadzaji nad priemerom.

3) Aké su diferencie medzi jednotlivymi mierami spotrebitelského etnocentriznu?
Ako z tabul'ky 4 vychadza, medzigeneracné diferencie s znacné. Ako mozeme vidiet
v tabul’ke 4 sa nachadzaju prepocty v bodoch, a nasledne i prepocty na zaklade indexov
v zatvorkach. Najvacsie diferencie moZno spozorovat’ medzi generaciou Z a generaciou
Baby boomers. Tato diferencia predstavuje 14,82 bodov. Rozdiely medzi vSetkymi ge-
neraciami st z pohl'adu priemerného nameraného CETSCALE jasné. Mensie diferencie
nachadzame medzi generaciami Z a Y, a tiez medzi generaciami X a Baby boomers, Co
povazujeme za zaujimavy objav. Pri blizSom skiimani mozno vidiet' trend a to, Ze ¢im je
generacia starsia, tym dosahuje vyssiu mieru spotrebitel'ského etnocentrizmu.

Tab. 4 Medzigeneracné diferencie

GeneraciaZ |GeneraciaY |Generacia X | Generacia baby boomers
Generacia Z - - - -
Generacia Y 2,47 (1,12) - - -
Generacia X 12,86 (1,65) | 10,40 (1,47) - -
Generacia
baby boomers 14,82 (1,75) 12,35 (1,55) 1,95 (1,06) -

Zdroj : Vlastné vypocty

4.1 Hodnotenie hypotéz

Na zaklade teoretickych poznatkov sme vytvorili dve hypotézy, ktoré sme nasledne
testovali.

Vysledky overovania hypotéz na zaklade testu ANOVA, sme zaznamenali
do Tab. 5. V Tab. 5 su zaznamenané len kl'iCové hodnoty ANOVA testu. Zvolené hod-
noty su, F-hodnota, F-kriticka hodnota, alfa, a p-hodnota, a tiez rozdiely F-hodnty a F-
kritickej, a hodnoty alfa a p-hodnoty.
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Tab. 5 Vysledky hodnotenia hypotéz (Anova)

F — hodnota | F — kritickd | F — Friticks | alfa p-hodnota | alfa — p-hodnota

54,4603 >6331 1 Es Fiae | 0,001 | 829626 Alfa > P-hodnota

H1

155,9372 11,1496 6,35E-27

H2 F> Fuiticks | 0,001 Alfa > P-hodnota

Zdroj: vlastné vypocty
H1 : Existuju medzigeneracné diferencie v spotrebitelskych etnocentrickych tenden-
ciach.
Na zaklade uvedenych vysledkov (F> Feiicks ) mozno hypotézu 1 potvrdit'. Potvrde-
nie hypotézy podporuje aj fakt, Ze alfa > P-hodnota. Tymto mozno zamietnut, Zeby Slo

len o Sum, respektive nahodny faktor, a potvrdzujeme generacie ako faktor pdsobiaci
na spotrebitel'sky etnocentrizmus, ¢o potvrdzuje medzigeneracné rozdiely.

H2: Miadsie generdcie (Z,Y) dosahuju niZsiu mieru spotrebitelského etnocentrizmu
ako starsfe generacie (X, Baby boomers).

Hypotézu potvrdzuji namerané priemerné hodnoty spotrebitel'ského etnocen-
trizmu, avSak tieto priemery mozno brat’ len za orientacné. Na zaklade uvedenych vy-
sledkov v tabulke 5 (F> Fiicks ) mozno hypotézu 2 potvrdit’. Potvrdenie hypotézy pod-
poruje aj fakt, Zze alfa > P-hodnota. Tymto mozno zamietnut/, zeby Slo len o vyvolany
sum.

Zaver

Predlozend studia podlozend primarnym prieskumom mala za ciel' merat’ mieru
spotrebitel'ského etnocentrizmu v generacnom kontexte. Teoreticky prinos prace mozno
vidiet' v kritickej analyze definicii etnocentrizmu a spotrebitel'ského etnocentrizmu.

Zo ziskanych informacii mozno konstatovat’, ze celkova miera spotrebitel'ského et-
nocentrizmu je podpriemerna (42,5 %). Jednotlivé genera¢né segmenty dosahovali roz-
liiné miery spotrebitel'ského etnocentrizmu. Vysledky mozno sumarizovat’ tvrdenim, Ze
¢im bola generacia mladsia, tym dosahuje nizSiu mieru etnocentrizmu. Vysledky mozno
vysvetlit' tym, Ze mladsie generacie su viac vystavené vplyvom globalizacie, otvorenym
trhom, ale prostriedkom, ako je internet, ktory im viac otvara obzory a tym znizuju mieru
spotrebitel'ského etnocentrizmu. Medzigeneracné diferencie sme testovali na zaklade
overovania hypotéz, pricom mozno potvrdit’ Statisticky vyznamné diferencie.

Nas vyskum na zaklade modifikovanej CETSCALE je len t'azko porovnatelny s inymi
vyskumami. Je vSak vhodnym zistenim pre tvorbu marketingovych kampani. Kym pri
produktoch urcenych starSim generaciam je vhodné propagovat, Ze ide o domaci pro-
dukt, pri mladych generaciach je to v celku neucinné.
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V buducnosti by bolo vhodné skiimat’ mieru spotrebitel'ského etnocentrizmu vzhla-
dom na produktové kategdrie, ¢im by sa vyskum spresnil a vysledky by boli viac kon-
krétne. V ¢lanku sme vytvorili domnienky, preco si medzigeneracné diferencie tak vy-
soké. V buducnosti by bolo vhodné skiimanie faktorov diferencii.
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Vymedzenie zakladnych prav a povinnosti Gpadcu
v konkurznom konani

Martin Horvath!

Defining the Fundamental Rights and Obligations of the Bankrupt
in Bankruptcy Proceedings

Abstract

Insolvency, resp. bankruptcy law forms the legal rules governing the monetization solu-
tion debtor's insolvency debtor's assets and collective satisfaction of creditors and debt
relief an individual. Resolving insolvency of the debtor may also take place by gradual
satisfaction of creditors of the debtor in the manner agreed by restructuring plan.
The goal of this work is to present an objective view on the issue of the status of bank-
rupt in bankruptcy proceedings, as well as outline a relatively complex view of slovak
bankruptcy law and characterize in detail the procedures for resolving insolvency partic-
ular in travel agency.

Key words

insolvency, bankruptcy law, legal status

JEL Classification: K35
Received: 20.11.2018 Accepted: 25.5.2018

Uvod

Cielom nasho clanku bude predlozit’ objektivny pohlad na problematiku rieSenia
pravneho postavenia Upadcu v konkurznom konani, ako aj nacrtnat’ relativne komplexny
pohl'ad na problematiku slovenského konkurzného prava.

Konkurzné pravo, ktoré ma v slovenskom pravnom poriadku svoje nezastupitel'né
miesto, sa zaobera rieSenim Upadku podnikatel'skych aj nepodnikatel'skych subjektov
pravnou cestou a je bytostne spaté s trhovou ekonomikou. Musi byt poznacené silnou
davkou aktudlnosti a pre svoju Zivotnost’ musi byt’ zaroveri nadcasové. Je potrebné sa
v nom dostatocne orientovat’ a poznat' spOsoby rieSenia Upadku alebo hroziaceho
Upadku, ktory upravuje.

V nasledujicom texte budeme vyuzivat’ pojem konkurzné, resp. insolven¢né pravo.
Pojmy insolvencné pravo a konkurzné pravo sa v odbornej literatlre pouzivaji ako sy-
nonyma. Insolvencné, resp. konkurzné pravo tvori sibor pravnych predpisov upravuju-
cich rieSenie Upadku dliznika spenazenim majetku diznika a kolektivnym uspokojenim
jeho veritel'ov, ako aj oddlzenim fyzickej osoby. RieSenie Upadku diznika sa moze usku-
tocnit’ aj postupnym uspokojenim veritel'ov dlznika spésobom dohodnutym v restruktu-
ralizacnom plane.

! Ing. Martin Horvath; Ekonomicka univerzita v Bratislave, Obchodna fakulta, Katedra marketingu, Dolnozem-
ska cesta 1, 852 35 Bratislava; e-mail: horvath@vnet.sk
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1 Metodika prace

Cielom clanku je predloZit’ objektivny pohl'ad na problematiku rieSenia pravneho
postavenia Upadcu v konkurznom konani, ako aj nacrtndt’ relativne komplexny pohlad
na problematiku slovenského konkurzného prava. RieSenie uvedenej problematiky si vy-
Zadovalo vyuZitie niekolkych metdd vyskumu. Jednou z metdd, ktord by sme vyuzili
pri nadobudani informacii, by bola metdda analyzy, ktora by nam umoznila rozélenit’ a
d'alej detailnejSie preskumat’ jednotlivé teoretické poznatky ziskané prostrednictvom do-
macich, ako aj zahrani¢nych kniZznych a ¢asopiseckych zdrojov. Dalej by sme v ramci
¢lanku vyuzili metddu syntézy, ktord by nam umoznila zosumarizovanie ziskanych Gdajov
do jednotného celku. V ramci ¢lanku by sme tiez vyuzili metédu komparacie, ktora by
slizila na porovnanie jednotlivych informacii ziskanych o danej problematike.

2 Vysledky a diskusia

Na Slovensku nastala vyrazna zmena konkurzného prava prijatim zakona ¢. 7/2005
Z. z. o konkurze a restrukturalizacii, ktory nadobudol Gcinnost’ 1. januara 2006. Tento
zakon ma kogentnul povahu, ¢o znamena, Ze vSetky strany musia plne reSpektovat’ nor-
mativne pravidla zakona a nem6zu sa od nich odchylit. Ma povahu /ex specialis voci
vSetkym ostatnym pravnym predpisom — predstavuje nepriamu Upravu celého pravneho
poriadku aj zakladnych stkromnopravnych kddexov. Z Udajov zistenych v Bratislave dna
12.1.2013 zistila TlaCova agentura Slovenskej republiky, Zze pocet povolenych restruktu-
ralizacii a konkurzov sa na Slovensku v minulom roku medziro¢ne mierne znizil. Z toho
vyplyva, Ze sa nepotvrdili oakavania analytikov v tom, Ze pocet bankrotov vzrastie
v spojitosti s Upravou zakona o konkurze a restrukturalizacii. V roku 2012 sa zazname-
nalo 362 vyhlasenych konkurzov, ¢o znamena pokles oproti roku 2011 o 30, to znamena
pokles o 7,65 %. Tieto informacie poskytla SCB (Spolo¢nost’ Slovak Credit Bureau).

Vyvoj mnozstva vyhlasenych konkurzov bol v priebehu roka 2012 a najma v jeho
1. polovici nerovnomerny. V prvom Stvrtroku bolo vyhlasenych vySe 123 konkurzov.
Znamenalo to o 10,81 % viac ako v minulom roku. Naopak, v druhom Stvrtroku SCB
zaznamenala iba 62 vyhlasenych konkurzov. Spolo¢nost’ skonstatovala, Ze za posledné
obdobie v podobe Styroch rokov bol takyto maly pocet vyhlasenych konkurzov len
v prvom kvartali 2009 (pred zaciatkom hospodarskej krizy). V roku 2012 bol najriziko-
vejsi v zavislosti od podielu poctu vyhlasenych konkurzov k poctu subjektov realizujlcich

vvr

naopak, zaznamenali kraje ako Trenciansky a Nitriansky kraj.

2.1 Insolvenéné pravo EU

V nasledujucom texte budem vyuzivat’ pojem konkurzné, resp. insolven¢né pravo.
Pojmy insolvencné pravo a konkurzné pravo sa v odbornej literatlre pouzivaju ako sy-
nonyma. Insolvencné, resp. konkurzné pravo tvori sibor pravnych predpisov upravuju-
cich rieSenie Upadku dlznika spefazenim majetku diznika a kolektivnym uspokojenim
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jeho veritel'ov, ako aj oddlzenim fyzickej osoby. Riesenie Upadku diznika sa moze usku-
tocnit’ aj postupnym uspokojenim veritel'ov dlznika spdsobom dohodnutym v restruktu-
ralizacnom plane.

Konkurz vo vSeobecnosti

Konkurz je chapany ako jeden zo spsobov rieSenia insolvencie (platobnej neschop-
nosti) a v predizeni diznika. Postupne sa vyvinul z univerzalnej majetkovej exekucie,
ktora sa uchytila koncom obdobia Rimskej republiky (r. 510 — 27 pred n. I. ). Ide
o Speciadlny druh stidneho konania, pri ktorom je spefiaZzeny majetok dlznika a vytazok
je rozdeleny medzi jeho veritel'ov. Samotny vyraz konkurz pochadza z latinského concur-
sus creditorum, ¢o znamena subeh veritel'ov.

U nas je konkurz v sUcasnosti upraveny v zakone €. 7/2005 Z. z. o konkurze a
reStrukturalizacii a o zmene a doplneni niektorych zakonov v zneni neskorsich predpisov.
Predstavuje samostatné stadium konkurzného konania, ktoré sa zacina vyhlasenim kon-
kurzu a konci zrusenim konkurzu. O vyhlaseni konkurzu rozhoduje insolvencny sud na
navrh diznika alebo veritel'a. V mene dlznika m6ze podat’ navrh likvidator a pripadne aj
nuteny spravca. Po doruceni navrhu Ci uz dlznickeho alebo veritel'ského vyda sud, pokial
navrh spliia zakonom predpokladané nalezitosti, uznesenie o zacati konkurzného kona-
nia. Vyhlasenim konkurzu sa zacina konkurz. Konkurz sa povazuje za vyhlaseny zverej-
nenim uznesenia o vyhlaseni konkurzu v Obchodnom vestniku. Vyhlasenim konkurzu sa
diznik stava Upadcom (§ 23 ods. 1 ZoKR). Pocas konkurzu sa dIznik oznacuje pojmom
Upadca. Vyhlasenim konkurzu prechadza opravnenie nakladat’ s majetkom Upadcu na
sudom ustanoveného spravcu konkurznej podstaty, ktory ma za Glohu majetok spenazit’
a uspokojit’ pohladavky veritel'ov.

Insolvencny zakon

Insolvencia (platobna neschopnost) je neschopnost’ dlznika splacat’ svoje dihy
a tak plnit’ svoje zavazky aj napriek snahe dlznika splacat’ svoj dlh veritel'ovi. Platobne
neschopny je ten, kto nie je schopny plnit’ 30 dni po lehote splatnosti aspon 2 penazné
zavazky viac ako jednému veritel'ovi.

V druhotnej platobnej neschopnosti sa nachadza diznik, ktory nie je schopny nuh-
radzat’ svoje zavazky z dovodu neuhradenych pohl'adavok od odberatel'ov. Stav druhot-
nej platobnej neschopnosti sa postupne prenasa na dalSie subjekty, ¢im ohrozuje pod-
nikatel'ské prostredie ako celok.

OdliSenie platobnej nevole od platobnej neschopnosti sa rozliSuje napr. pri poisteni
pohladavok. Oficialne je dIznik insolventny (nesolventny) alebo v predizeni, ak:

1. sud vyhlasil konkurz na majetok dlznika,
2. sud zamietol navrh na vyhlasenie konkurzu pre nedostatok majetku diznika,
3. vykonom rozhodnutia proti diznikovi nebola pohl'adavka pine uhradena.

Insolvencény zakon upravuje:

¢ rieSenie Upadku a hroziaceho Upadku dlznika sidnym konanim niektorym
zo stanovenych sposobov tak, aby doslo k usporiadaniu majetkovych vztahov
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k osobam dotknutym dlznikovym Gpadkom alebo hroziacim Upadkom a k ¢o
najvysSiemu a zasadne pomernému uspokojeniu dlznikovych veritel'ov,

e restrukturalizaciu,

e oddlIZenie dliznika FO.

DIznik je v Upadku, ak ma:

1. viac veritel'ov,

2. penazné zavazky po dobu dihsiu ako 30 dni po lehote splatnosti,

3. tieto perfiazné zavazky nie je schopny pinit’ (d'alej len "platobna neschop-
nost™).

Insolvencny zakon zavadza miesto dvoch moznosti sidneho konania, zaoberajlcich
sa Upadkom novy sposob stidneho konania totozny pre vSetky sposoby rieSenia Upadku.
Toto skupinové sudne konanie oznacuje insolvencny zakon za insolvencné konanie. Nova
zakonna Uprava zavadza zaroven nové spOsoby rieSenia Upadku. Insolvencné konanie,
ako uz bolo spominané, stoji na vlastnych principoch. M6Zzeme ho rozdelit’ na dva
diely: jednotny pre vSetky sposoby upadku a druhy diel upravujici Specialny postup pre
jednotlivé metddy rieSenia Upadku. Ucelom prvého dielu je rozhodndt, &i je dlznik
v Upadku alebo v hroziacom Upadku.

Az po verdikte o Upadku diznika sa konanie diferencuje na iné formy rieSenia
Upadku. Priebeh procesu pozoruje aj systematika insolvencného zakona. Insolvencné
konanie je podla § 2 pismena a) insolvencného zdkona definované ako stdne pocinanie,
ktorého predmetom je dlznikov Upadok alebo hroziaci Upadok a sposob jeho rieSenia.

Konkurz v EU

Kvoli porozumeniu problematiky eurdpskeho insolvenéného prava a nemeckorakus-
kej pravnej Upravy je potrebné obidva uvedené pojmy pouzivat' s rozvahou a spolocne.
Celoeurdpska uprava insolvencného konania s eurépskym medzinarodnym prvkom je
zaloZzena na nariadeni Rady EU ¢. 1346/2000 z 29.5. 2000 o insolven¢nom konani.

Toto nariadenie nadobudlo Gc¢innost’ 31.5. 2002 pre vsetky clenské Staty Eurdpskej
unie okrem Danska. UZ z povahy nariadenia plynie, Ze je priamo povinné pre vSetky
Clenské staty Europskej Unie. Nariadenie Rady EU ¢. 1346/2000 sa snaZzi o harmonizaciu
a zjednocovanie vplyvov rozhodnutia o zacati insolvencného konania, a tieZ o stanoveni
osobitnych predpisov pre medzinarodné Clenstvo a pravo pouzitelné pre tieto konania.
Prvotny ciel’ sa tak da ohraniCit’ ako Usilie, aby sa Ucastnici insolvenéného konania neu-
silovali prestvat’ svoje aktiva a pasiva medzi hranicami. Ochrana veritel'ov je dana po-
vinnost'ou sudu skimat’ hlavné centrum ekonomickych zaujmov. Zamerom je tiez pre-
stvanie celého sudneho konania z jedného ¢lenského Statu do druhého, s imyslom za-
istit’ si tak lepSie a vyhodnejsSie zaobchadzanie. Je dolezité poznamenat/, Ze sa nariadenie
netyka poist'ovni a Uverovych a investi¢nych Cinnosti. Nariadenie sa vztahuje predovset-
kym na ustanovenia rovnakych pravidiel v ramci medzinarodnej prislusnosti, aplikova-
tel'ného prava, uznavania rozhodnuti, pésobnosti insolven¢nych spravcov, vztahov hlav-
ného a vedlajSieho insolvencného konania. Podobnost’ clenenia mozeme vidiet’ aj v sa-
motnom nariadeni. Toto nariadenie sa Cleni na vSeobecné ustanovenia s déraznostou
na dosah, definicie, prdvomoci, prislusnost’ a rozhodné pravo, potom tiez na uznavanie
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insolven¢ného konania, vedl|ajsie sekundarne insolven¢né konanie, reguly pre informo-
vanie veritel'ov a uznavanie ich pohladavok. Vo finalnej Casti sa nachadzaju prechodné
a zaverecné ustanovenia.

Nariadenie sa opiera o tri zakladné principy:

1. na okamzité uznanie rozhodnutia,

2. na koordinaciu hlavného a vedlajsieho konania,

3. na lepsSiu ochranu interesov zahrani¢nych veritelov pomocou zavedenia zasad
urlujlcich pouzitelné pravo aplikovatelné na cezhranicné spory.

Nariadenie Rady EU ¢. 1346/2000 sa neusiluje o harmonizéciu osobitnych insol-
vencénych pravnych Uprav v jednotlivych ¢lenskych Statoch, a z tohto dovodu sa méze
prejavovat’ nariadenie ako malo Ucinné, pretoze sice zblizuje uznavanie a pocinanie cez-
hrani¢nych sporov, ale neupravuje jednomysel'né konanie. To ale nebolo jeho zdamerom.
Preto s a méZu byt' v jednotlivych clenskych statoch velké odchylky v pravnej Uprave
insolventnosti, napriklad v tom, ze neexistuju niektoré instituty, pripadne sa rozdielne
oznacuju. Nariadenie bolo prvym krokom, ktorym doplnili nasledujice novelizacie a har-
monizacie v zaveretnom obdobi.

2.2 Konkurz na Slovensku

Konkurz na Slovensku a jeho pravna aprava

Na Slovensku nastala vyrazna zmena konkurzného prava prijatim zakona ¢. 7/2005
Z. z. o konkurze a restrukturalizacii, ktory nadobudol Ucinnost’ 1. januara 2006. Tento
zakon ma kogentnu povahu, ¢o znamenad, ze vSetky strany musia plne reSpektovat’ nor-
mativne pravidla zédkona a nem6zu sa od nich odchylit. Ma povahu lex specialis voci
vSetkym ostatnym pravnym predpisom — predstavuje nepriamu Upravu celého pravneho
poriadku aj zakladnych sikromnopravnych kddexov. Z Udajov zistenych v Bratislave dna
12.1.2013 zistila Tlacova agentura Slovenskej republiky, ze pocet povolenych restruktu-
ralizacii a konkurzov sa na Slovensku v minulom roku medziro¢ne mierne znizil. Z toho
vyplyva, Ze sa nepotvrdili oCakavania analytikov v tom, Ze poCet bankrotov vzrastie
v spojitosti s Upravou zakona o konkurze a restrukturalizacii. V roku 2012 sa zazname-
nalo 362 vyhlasenych konkurzov, ¢o znamena pokles oproti roku 2011 o 30, to znamena
pokles o 7,65 %. Tieto informacie poskytla SCB (Spolocnost’ Slovak Credit Bureau).

Vyvoj mnozstva vyhlasenych konkurzov bol v priebehu roka 2012 a najma v jeho
1. polovici nerovnomerny. V prvom stvrtroku bolo vyhlasenych vySe 123 konkurzov.
Znamenalo to o 10,81 % viac ako v minulom roku. Naopak, v druhom Stvrtroku SCB
zaznamenala iba 62 vyhlasenych konkurzov. Spolocnost’ skonstatovala, Ze za posledné
obdobie v podobe Styroch rokov bol takyto maly pocet vyhlasenych konkurzov len v
prvom kvartali 2009 (pred zaciatkom hospodarskej krizy). V roku 2012 bol najrizikovejsi
v zavislosti od podielu poctu vyhlasenych konkurzov k poctu subjektov realizujtcich svoju

-vvr

pak, zaznamenali kraje ako Trenciansky a Nitriansky kraj.
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Zahajenie konkurzného konania a konkurzny sud

Zahajenie konkurzného konania moze nastat’ podla klasického procesualistického
ponimania bud’ bez navrhu, alebo s navrhom.

Konanie bez navrhu nastava v nasledujlcich pripadoch:

1. pocas restrukturalizacného konania y
2. v dosledku rozhodnuti stdu v trestnom konani (Durica, 2010).

.....

vyhlasenie konkurzu. Navrh na vyhlasenie konkurzu musi obsahovat’ vSeobecné nalezi-
tosti a musi byt’ zjavné, kto ho robi, ktorému stdu je urceny, Co sleduje, ktorej veci sa
tyka a musi byt datovany a podpisany. Nevyhnutnost'ou obsahu navrhu je spravne ozna-
Cenie navrhovatela, podpis opravnenej osoby a datum vyhotovenia navrhu. Aktivnu
vecnu legitimaciu ma veritel, diZnik, likvidator, prislusny organ dohladu alebo ndteny
spravca a po vstupe Slovenskej republiky do EU aj zahranicny spravca. Navrhovatel musi
v pripade, ak navrh nepodava upadca, uviest' spravne oznacenie upadcu v zavislosti od
toho, ¢i je Upadca FO alebo PO. Uradné osvedcenie podpisu navrhovatela predstavuje
osobitnul zalezitost,, ktora ma zabranit’ zneuzivaniu navrhov.

Dlznik ma pravo poziadat’ o konkurzné konanie takym sp6sobom, ze poda navrh
na vyhlasenie konkurzu sdm na svoj majetok. Prave na zaklade tohto navrhu by sa malo
najfrekventovanejSie zacat’ konkurzné konanie, pretoze diznik vie, kedy je v predlzeni
alebo platobne neschopny a najlepSie pozna svoju ekonomickd situaciu. Sud nasledne
v lehote do pétnastich dni od dorucenia navrhu na vyhlasenie konkurzu rozhodne o za-
Cati konkurzného konania na majetok diznika (§14 ZKR). V pripade, ak ma pochybnosti
o majetnosti dlznika, ustanovi mu predbezného spravcu. Podl'a ZoKR diznik musi najne-
skorsie do 30 dni, odkedy sa to dozvedel, pripadne pri zachovani odbornej starostlivosti
mohol dozvediet, podat’' navrh na vyhlasenie konkurzu. Pri takomto navrhu na vyhlase-
nie konkurzu sid nemusi skimat’ Upadok, priCom ani ten sa nemusi preukazovat'. Musi
vSak byt’ preukazané jestvovanie minimalne dvoch veritel'ov, Cize takzvana pluralita ve-
ritel'ov. DIZnik si musi vzdy nechat’ svoj podpis na navrhu Uradne osvedcit'. ZoKR vytvara
fikciu Upadku pri podani navrhu na vyhlasenie konkurzu a tym ul'ahcuje diznikovi pristup
ku konkurznému konaniu. VZdy sa vychadza z logického predpokladu, Ze ak by v Upadku
nebol, diznik by navrh na vyhlasenie nepodal. K navrhu musi diznik pripojit”:

zoznam svojho majetku

zoznam svojich zavazkov

zoznam spriaznenych 0s6b

Uctovnu zavierku

zmluvny prehl'ad

doklad o zaplateni preddavku na Ghradu odmeny a vydavkov predbezného
spravcu

ouhwn=

Kazda polozka v zozname majetku by mala byt’ vyjadrena v eurach, za ktoré by
bolo mozné poloZku predat’ ku dnu predloZenia majetku v danom mieste. Vyska pred-
davku na Uhradu odmeny a vydavkov predbezného spravcu, ktoru je Upadca povinny
pred podanim navrhu zaplatit/, je 663,88 €, ak je FO, a 1 650,70 €, ak je PO.

ZoKR spdja so zacatim konkurzného konania procesné a hmotnopravne Ucinky.
Procesné Gcinky zacatia konkurzného konania:
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1. na toho istého dlznika sid nemoze zacat' iné konkurzné konanie (sud roz-
hodne bud’ o spojeni veci, alebo o pristipeni do konania, ak je podany dalsi
navrh na vyhlasenie konkurzu toho istého diznika),

2. na dIznikov majetok nemozno zadat’ vykon rozhodnutia alebo exekucné kona-
nie,

3. zacaté konania o vykon rozhodnutia alebo exekucné konania sa prerusuju.

Dlznik musi po zacati konkurzného konania obmedzit' vykon svojej cinnosti
na bezné pravne Ukony, ktoré ZoKR vymedzuje pozitivne aj negativne. Pozitivnymi su
tie nevyhnutne potrebné na zabezpecenie riadneho vykonu cinnosti. Pri FO su to ukony
potrebné na zabezpecenie jej Zivotnych potrieb a potrieb tych, voéi ktorym ma vyzivo-
vaciu povinnost'. Negativne vymedzenie je upravené tak, ze ZoKR vymenulva Ukony ne-
povazujlce sa za bezné. Medzi ne patria: zmluva o Uvere, zmluva o po6zicke a urcité
dispozicie s majetkom.

Navrh na vyhlasenie konkurzu mozno vziat' spat’ iba do vyhlasenia konkurzu. Kon-
kurzné konanie moze byt podla ZoKR zastavené aj na zaklade spéatvzatia navrhu na
vyhlasenie konkurzného konania pre zaplatenie pohl'adavky v dosledku osvedcenia pla-
tobnej schopnosti a v dosledku povolenia restrukturalizacie pocas zacateho restruktura-
liza¢ného konania (Durica, 2010). Jednou z podmienok vyhlasenia konkurzu je zistenie
majetnosti diznika, ¢i majetok bude postacovat’ aspor na Uhradu nakladov konkurzu
(Pospisil, 2012).

Dominus litis pri konkurznom konani je sud, vykonavajlci dohl'ad nad cinnost'ou
veritel'skych orgdnov, spravcu a diznika.

Prislusnost’ sidu na realizovanie konkurzu je stanovena podla miesta, kde sa na-
chadza sidlo dIznika, na ktorého bol podany navrh na vyhlasenie konkurzného konania.
Na uskutocnenie konkurzného konania je vecne a miestne prislusny Okresny sud Brati-
slava I pre obvod Krajského sidu v Bratislave a prislusné okresné stdy v sidlach kraj-
skych sudov - Trencin, Nitra, Trnava, Zilina, PreSov, Kosice a Banska Bystrica.

Zmena oproti minulej pravnej Uprave poukazuje i na povinnost’ konkurzného sudu
bud’ v ¢ase do patnastich dni od dorucenia nadvrhu na vyhlasenie konkurzného konania
rozhodndt’ o zacati konkurzného konania, v pripade, ak navrh na vyhlasenie konkurz-
ného konania splna zakonom stanovené nalezitosti, pripadne v rovnakom case obozna-
mit’ navrhovatela o nedostatkoch navrhu a poziadat’ ho, aby tieto nedostatky v dobe
10 dni odstranil. V pripade, Ze tak navrhovatel' nespravi, sid navrh na vyhlasenie kon-
kurzného konania odmietne najneskorsie do 15 dni od uplynutia doby na odstranenie
nedostatkov — v opa¢nom pripade v rovnakej dobe rozhodne o zacati konkurzného ko-
nania. Podl'a predoslej pravnej Upravy konkurzny sud v pripade nedostatkov navrhu na-
vrhovatela o odstranenie deficitov navrhu nepoZiadal, ale navrh priamo zamietol
(www.konecna-zacha.com, 2012).

Priklady schém moznych postupov konkurzného stdu po podani navrhu na vyhla-
senie konkurzu:

1. Navrh na vyhlasenie konkurzu
a. Sud uznesenim zacne konkurzné konanie.
b. Sud po zacati konania
i. ustanovi predbeZného spravcu
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ii. po sprave predbezného spravcu zastavi konkurzné ko-
nanie pre nedostatok majetku

2. Navrh na vyhlasenie konkurzu
a. Sud uznesenim zacne konkurzné konanie.
b. Sud po zacati konania
i. ustanovi predbezného spravcu
ii. vyhlasi konkurz na majetok dlznika
iii. veritelia prihlasuji pohladavky
iv. spravca preskimava prihlasky veritel'ov
V. spravca spisuje majetok patriaci do konkurznej pod-
staty
vi. spravca spenazuje majetok patriaci do konkurznej
podstaty
vii. spravca vyda rozvrh vytazku
viii. sud vyda uznesenie o zruseni konkurzu
ix. sUd vyda uznesenie o zbaveni spravcu jeho funkcie
(Durica, 2010)

Veritelia a ipadcovia

Veritel alebo kreditor je FO alebo PO, voci ktorej vykazuje diznik penazny zavézok,
resp. ktora mu da uver. V obchode je veritel’ v prvom rade dodavatelom tovaru alebo
sluzieb, kym nie st uhradené.

Dlznik je nositelom nielen vSeobecnych procesnych prav a povinnosti, ktoré su
upravené v Obcianskom sidnom poriadku.11, ale aj Specialnych prav a povinnosti typic-
kych pre insolven¢né konanie, ktoré upravuje insolvencny zakon, a to v stlade s princi-
pom subsidiarity.

Upadcom (dIZznikom) sa moze stat’ kazda fyzickd osoba alebo pravnicka osoba,
s vynimkou 0s0b na ktoré sa nevztahuje ZoKR, CiZe tie nemajlce pasivnu vecnu legiti-
maciu v zmysle § 2 ZokR.
Su nimi:
Stat,
Statna rozpoctova organizacia,
Statna prispevkova organizacia,
Statny fond,
obec,
vyssSi Uzemny celok,
rozpocCtova organizacia a prispevkova organizacia v zriad'ovatel'skej,
pOsobnosti obce a vyssieho Uzemného celku,
narodna banka Slovenska,
10 fond ochrany vkladov,
11. garancny fond investicii.

LoOoNoUn LN

POsobnost’ zakona ZoKR je negativne upravena, pretoze tu dochadza k explicit-
nému uvadzaniu subjektov, ktoré nie st podriadené rezimu tohto zakona (Pospisil,2012).
Mohli sme si vSimnat' , Ze z pésobenia ZoKR je ako diznik vynaty Stat a nim zriadené
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subjekty plniace jeho ulohy, nakolko majetok s ktorym hospodaria maju len vo svojej
sprave. Upadok je urcity trvaly, objektivny, ekonomicky, zakonom vymedzeny stav ma-
jetkovych pomerov dlznika, ktory nastava nezavisle od jeho vole a ma 2 formy:

1. platobna neschopnost’ (insolvencia),
2. predlZenie.

Pri platobnej neschopnosti (insolvencii) ide o cash flow problémy dlznika, ktory
nema penazné prostriedky na v€asnl Uhradu svojich zavdzkov, priCom nie je dblezité,
¢i ma iny dlhodoby majetok.

DIznik je platobne neschopny, ak:

1. ma aspon dvoch veritelov voci ktorym je v omeskani s plnenim penaznych
zavazkov 30 dni po lehote splatnosti (pluralita veritel'ov),

2. nie je schopny plnit' 30 dni po lehote splatnosti aspon dva pefazné zavazky,

3. je objektivne neschopny platit’ zavazky 30 dni po lehote splatnosti voci obom
veritel'om.

Objektivna neschopnost’ tu znamena nedostatok likvidnych prostriedkov na Ghradu
splatnych penaznych zavazkov.

Dlznikom je ten subjekt zavazkového vztahu, ktory je povinny spinit’ zavazok veri-
tel'ovi, pricom nie je rozhodujlce, ¢i zavazok vznika zo zmluvy, zo Skody, z bezd6vod-
ného obohatenia alebo z inych skutocnosti. Pravo poZadovat’ majetkovi hodnotu
od dlznika je pravo veritela oznacované ako pohl'adavka a povinnost’ diZznika poskytnuat’
mu toto plInenie sa nazyva dlhom. DIh a pohl'adavka maji komplementarnu povahu, Cize
nemoze existovat’ jeden pojem bez druhého. Po vyhlaseni konkurzu ZoKR oznacuje diz-
nika ako Upadcu, ¢im vyjadruje zmenu jeho pravnych pomerov v dosledku toho, Ze diznik
je v Upadku. Ak sa v mene diznika porusi povinnost’ v€as podat’ navrh na vyhlasenie
konkurzu pri predizeni, musi dlznik zaplatit’ do konkurznej podstaty sankciu v sume diz-
nikovho zakladného imania zapisaného v prislusnom registri, najviac vo vyske dvojna-
sobku minimalnej vysky zakladného imania obchodnej spoloCnosti ustanovenej zako-
nom. Statutdr sa méze zbavit' zodpovednosti v€asného nepodania navrhu, ak kona s
odbornou starostlivostou. Je to také konanie, ktorého cielom je vyrieSit' Upadok inym
sposobom ako konkurzom, a to formalnou alebo neformalnou restrukturalizaciou.
V tomto pripade postupuje podla pravidiel ,,best practice" (Pospisil, 2012).

Pri prediZeni ide o stivahovy test, pri ktorom sa vyZaduje, aby zavéazky dlznika boli
kryté jeho majetkom.

V predizeni je:

1. ten, kto ma aspon dvoch veritel'ov,

2. hodnota jeho splatnych zavazkov presahuje hodnotu jeho majetku,

3. ten, kto je povinny viest’ Uctovnictvo podla zakona ¢.431/2002 Z. z. o Uctov-
nictve v zneni neskorsich predpisov ( ide nie iba o podnikatel'ov, ale aj o PO,
ktoré nemaju kompetenciu na podnikatel'skd ¢innost’ — napr. neinvesticné
fondy, nadacie atd’.).

Negativa prediZenia v tomto ponimani st v tom Ze umozfiuju podnikat’ aj tym pod-
nikatelom, ktori dlhodobo vykazuju stratu a umoziuju zbavovat’ sa majetku diznikovi,
ktory je UcCtovne v predizeni.
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Prevencnou povinnostou diznika je predchadzat’ Upadku prijatim primeranych
opatreni na jeho odvratenie, ktoré zlepsia jeho cash flow situaciu alebo kladne ovplyvnia
buduci hospodarsky vysledok. Najucinnejsim sposobom je neformalna restrukturalizacia,
nestresujuca podnik formalnym postupom. Ak sa Upadok dlznika rieSi prostrednictvom
ZoKR, je dlznik povinny bez odkladu poskytovat’ vSetku sucinnost’ ostatnym subjektom.

Osobité procesné postavenie Upadcu je dané tym, Ze moZe byt navrhovatelom
konkurzného konania a v tomto Stadiu je jedinym Gcastnikom konkurzného konania
az do vyhlasenia konkurzu a jeho Specifikum vyplyva aj z toho, ze mu zakon umoziiuje
zacat’ konkurzné konanie z jeho vole. DIZnik je znacne vo svojich procesnych pravach
obmedzeny, ¢o vyplyva z procesnopravnych, ale aj hmotnopravnych Gc¢inkov vyhlasenia
konkurzu. A jednym z nich je prechod opravnenia nakladat' s majetkom Upadcu na
spravcu, v dosledku ¢oho na spravcu prechadzaju aj niektoré procesné opravnenia i
napriek tomu, Ze spravca nie je Uc¢astnikom konania. Po vyhlaseni konkurzu Upadca ne-
Covanie v prerusenych konaniach, straca Upadca postavenie Ucastnika, ¢i je navrhova-
tel'om alebo odporcom. Pocas konkurzu je Upadca povinny poskytovat’ spravcovi po-
trebnu sucinnost’ a dostavit’ sa do jeho kancelarie t. j. pokial’ sa nedohodnu inak, kde je
pouceny o pripadnych trestnopravnych nasledkoch neposkytnutia sucinnosti, ¢o ma
hlavne prevencny Gcinok (Pospisil, 2012). Ak toto Upadca ignoruje, je opatovne vyzvany
sudom, popripade predvedeny na sid s moznost'ou pokuty az 165 000 € (Durica, 2010).

Dlznik (fyzicka osoba) ma moznost’ dosiahnut’ nevymahatel'nost’ svojich dihov pro-
strednictvom konania o oddIZeni. Nie je vSak rozhodujlce, ¢i je diznik podnikatel'om
alebo nepodnikatelom. Navrh na oddlZenie sa moze podat’ spolocne s navrhom na vy-
hlasenie konkurzu alebo pocas konkurzného konania az do zrusenia konkurzu.

2.3 Pravne postavenie padcu v konkurznom konani

Zakladny pravny predpis upravujlci postavenie, prava a povinnosti dlznika v kon-
kurznom konani v Case dlznikovho Upadku je Zakon o konkurze a restrukturalizacii., ktory
pozna tri sposoby rieSenia Upadku:

¢ neformalna restrukturalizacia — dohoda rozhodujlcich veritelov ohl'adne rie-
Senia diZznikovho Upadku,

o formalna reStrukturalizacia podla tretej Casti zakona,

e konkurz — likvidacia dlznika podla druhej Casti zakona (Pospisil, 2012).

Zakon usporiadava majetkové pomery dIznika v pripade jeho Upadku formou res-
trukturalizacie podniku alebo generalnou exektciou jeho majetku. Za spolocny znak sa
povazuje uspokojenie veritelov a rozdel'ujicim znakom je zachovanie podniku dlznika,
ktory je v pripade restrukturalizacie zakladnym predpokladom Uspechu (www.konecna-
zacha.com, 2017).

Pravnym postavenim Upadcu v konkurznom konani sa rozumie nasledovné: Pri lik-
vidacnom konkurznom konani ide o spenaZzovanie majetku Upadcu a v niektorych pripa-
doch aj majetku tretich 0sdb v ¢o najkratSej dobe a najvyssej miere. Nasledne sa po-
hl'adavky veritel'ov Upadcu pomerne uspokojuji zo ziskaného vytazku. Pocas konkurzu
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je prevadzkovanie podniku alebo jeho Casti skor vynimkou a je zakazdym iba prechod-
ného charakteru do speriazenia majetku. Opravnenia nad majetkom, ktoré su dispozic-
ného charakteru, prechadzaju na spravcu. Upadca si zachovava pravnu samostatnost’
a pri restrukturalizacii aj ekonomick( samostatnost’ a kona vo vlastnom mene a na
vlastny Gcet (Pospisil, 2012).

V sllade upraveného znenia zdkona o konkurze a resStrukturalizacii sa povazuje
za platobne neschopného ta osoba, ktora nie je schopna plnit’ 30 dni po lehote splatnosti
najmenej 2 pefazné zavazky viac ako jednému veritel'ovi. Z uvedeného je zretelné, ze
Upadca je povinny byt' vo funkcii diZznika vo vzt'ahu k aspon dvom veritel'om, pricom vo
vzt'ahu k aspon tymto dvom veritelom musi byt v oneskoreni s plnenim penazného
zavazku aspon po dobu 30 dni. Novela tymto ujasnila vo vztahu ku kolkym veritel'om
musi byt’ Gpadca v oneskoreni s plnenim penazného zavazku, pokial’ podla minulej prav-
nej upravy: ,platobne neschopny je ten, kto ma viac ako jedného veritela a nie je
schopny pinit’ 30 dni po lehote splatnosti viac ako jeden periazny zavédzok"sa dalo inter-
pretaciou prist’ aj k zaveru, Ze Upadcom je aj ta osoba, ktora ma dvoch alebo viacerych
veritelov, ktorym nie je schopna plnit’ penazny zavazok, no staCi ak iba vo vztahu
k jednému z tychto veritel'ov je v oneskoreni s plnenim periazného zavazku po dobu
minimalne 30 dni (Pospisil, 2012).

Podl'a zakona o konkurze a restrukturalizacii je v si¢asnosti na navrh veritel'a na
vyhlasenie konkurzu nevyhnutné, aby sa dala odovodnene predpokladat’ platobna ne-
schopnost’ dlznika, pricom zakon expressis verbis ustanovuije, ze takyto opodstatneny
predpoklad existuje vtedy, ak je dlznik viac ako tridsat’ dni v oneskoreni s plnenim naj-
menej dvoch penaznych zavazkov viac ako jedného veritela a bol minimalne jednym
spomedzi tychto veritel'ov poziadany na zaplatenie. Dalo by sa aj povedat, Zze navrh na
vyhlasenie konkurzu je mozné podat’ v pripade, ak Upadca je v postaveni diznika voci
aspon dvom veritelom, meska s vyrovnanim svojich pefaznych zadvazkov voci tymto
veritel'om najmenej tridsat’ dni @ minimalne 1 veritel’ ho poziadal o zaplatenie (Pospisil,
2012).

Prava dlznika a upadcu v konkurznom konani
Dlznik je opravneny:

1. podat’ navrh na vyhlasenie konkurzu pri existencii platobnej neschopnosti, ak
je viac ako 30 dni v omeskani s plnenim aspon dvoch pefiaznych zavazkov viac
ako jednému veritel'ovi,

vziat’ spat’ navrh na vyhlasenie konkurzu do vyhlasenia konkurzu,

vyjadrit’ sa k navrhu veritela a osvedCit’ svoju platobni schopnost’, do 20 dni

od dorucenia vyzvy,

4. do vydania uznesenia o vyhlaseni konkurzu podat’ navrh na prerusenie kon-
kurzného konania, ak nim povereny spravca pripravuje restrukturalizacny po-
sudok,

5. podat’ odvolanie proti rozhodnutiu o vyhlaseni konkurzu (Durica, 2010).

wnN

Upadca je opravneny:

1. prihlasent pohl'adavku namietnut’, no nie popriet, v lehote urenej pre verite-
l'ov na popieranie pohladavok; namietka sa zapiSe do zoznamu pohladavok,
ale nema pre zistenie pohladavky vyznam; vyznam nadobuda az po zruseni
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konkurzu, kedy nie je mozné na takto namietnutl pohl'adavku nariadit’ vykon
rozhodnutia, pripadne exekdciu,

poCas konkurzu nadalej vykonavat’ pravne uUkony — nestraca spdsobilost’
na pravne Ukony, ak neukracuju konkurzn( podstatu,

odmietnut’ dar alebo dediCstvo len so sihlasom spravcu; inak je odmietnutie
daru alebo dediCstva voci jeho veritel'om nedcinnég,

podat’ odvolanie proti uzneseniu o ulozeni pokuty za neposkytnutie sucinnosti
spravcovi do 30 dni od dorucenia,

Podat’ ndvrh na restrukturalizaciu, poCas konkurzného konania (PospisSil, 2012).

Povinnosti diznika a Upadcu v konkurznom konani

DIznik je povinny:

1.

vk

N o

8.

predchadzat’ Upadku (prevencna povinnost’) — pri hrozbe je povinny bez zby-
tocného odkladu prijat’ opatrenia na jeho odvratenie; aby vsak mohol véas zistit’
pripadnu hrozbu Upadku a prijat’ opatrenia, ktoré hroziaci Upadok odvratia je
povinny nepretrZite sledovat’ vyvoj svojej financnej situacie, stav svojho ma-
jetku a zavazkov,

podat’ navrh na vyhlasenie konkurzu do 30 dni od kedy sa dozvedel alebo pri
zachovani odbornej starostlivosti mohol dozvediet’ o svojom predizeni — tuto
povinnost’ ma rovnako Statutarny organ, jeho clen, likvidator a zakonny za-
stupca dlznika,

pred podanim navrhu na vyhlasenie konkurzu zaplatit’ na Gcet sudu preddavok
na Uhradu odmeny a vydavkov predbeZzného spravcu a doloZit’ doklad osved-
Cujuci jeho zaplatenie,

Uradne osvedcit’ podpis na navrhu,

pripojit’ k navrhu prilohy - zoznam majetku, zavazkov, Gctovnl zavierku, doklad
o zaplateni preddavku predbezného spravcu,

odstranit’ nedostatky navrhu do 10 dni od upozornenia prislusnym sidom,
zostavit' a odovzdat’ zoznam majetku, zoznam spriaznenych osob a zoznam
zavazkov dlZnika, podpisany s klauzulou o pravdivosti a Uplnosti vSetkych Gda-
jov do 15 dni od ustanovenia predbezného spravcu, ak tieto zoznamy neboli
sucast'ou navrhu na vyhlasenie konkurzu,

po zacati konkurzného konania obmedzit' vykon cinnosti na bezné pravne
ukony (Pospisil, 2012).

Upadca je povinny:

1.

2.

poskytovat’ sudu, spravcovi a veritelskému vyboru vsetku sicinnost’, ktoru
mozno od neho spravodlivo pozadovat),

na poZziadanie predsedu schddze veritel'ov z(cCastnit’ sa tejto schddze a odpo-
vedat’ na otazky predsedu,

zUcCastnit’ sa na zasadnuti veritel'ského vyboru na pisomnu ziadost' veritel'ského
vyboru alebo spravcu a odpovedat’ na otazky Clenov,

pocas konkurzu pripojit’ k svojmu obchodnému menu oznacenie ,v konkurze",
na navrh spravcu zaplatit’ pokutu do 165 000 €, ak neposkytne spravcovi po-
Zadovanu sucinnost; pravoplatné uznesenie o ulozeni pokuty je exekucnym
titulom (Pospisil, 2012).
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Zaver

VSeobecne mozno konstatovat’, Ze sa nam v ramci ¢lanku podarilo predlozit’ objek-
tivny pohl'ad na problematiku rieSenia pravneho postavenia Upadcu v konkurznom ko-
nani, ako aj naCrtnit’ relativne komplexny pohl'ad na problematiku slovenského konkurz-
ného prava.

Konkurzné pravo poskytuje pravnu ochranu uréitym subjektom pred moznost'ou
vyhlasit’ konkurz na ich majetok. Na Slovensku sa Upadok riesi prostrednictvom troch
druhov stdnych konani — konkurznym konanim, restrukturalizacnym konanim a konanim
o oddlzeni, pricom konkurz patri medzi najfrekventovanejsie sposoby rieSenia Upadku
na Slovensku. Konkurzné konanie napomaha k ocistovaniu trhov od platobne neschop-
nych podnikov a k znizeniu poctu nekvalifikovanych a nezodpovednych podnikatel'ov.

Na zaver mozno zhodnotit, Ze sa nam ciel’ ¢lanku podarilo naplnit, pricom nevy-
hnutnost’ potreby neustaleho vzdelavania sa (ako napr. poznanie prav a povinnosti
Upadcu v konkurznom konani) mozZno vyjadrit’ slavnym vyrokom
Henryho Forda: ,Prekazky su tie obavané veci, ktoré uvidite, ked’ sa prestanete pozerat’
na svoj ciel."
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The Development of International Economic and Monetary
Cooperation in Europe
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Abstract

Since the end of the World War II, Europe has gone a long way on the path of a new
era of socio-economic integration, continually battling and overcoming the political and
economic fragmentation of earlier eras and less developed economies.

The various difficulties and interruptions of the process involved, the European integra-
tion, since the 1952 European Coal and Steel Community, ranged from an initial small
group to a large community comprising most European countries, the gradual removal
of market barriers leading to the introduction of a customs union to the single market.
Furthermore, the creation of Economic and Monetary Union and the adoption of the
common currency have become the culmination of the whole process of economic inte-
gration, since the euro is used daily by 338.6 million Europeans in 19 EU member states.
The aim of our research article is to closely analyze the development of the economic
and monetary integration of Europe, since we believe that the single currency project
represents a great success for the European Union as the result of long-term efforts on
currency and economy stability, progress and economic growth.
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Introduction

The path to the European monetary integration has essentially began after World
War II, abandoning the Gold standard. The classic gold standard was based on the gold
cover of circulating banknotes and coins and their free convertibility for gold with ba-
sically three existing types called bullion, exchange and specie. The central bank of each
country defined the gold content of its currency as a fixed parity between the value of
all forms of money and the gold monetary unit. Coins or paper banknotes in circulation
could then be exchanged for gold at any given moment and in any quantity upon requ-
est. That is why each state could only give as much money as it corresponded to its gold
reserves. Fixed parity between national currencies and gold also meant a fixed exchange
rate of national currencies to each other, de facto gold was the means of payment.
However, such a fixed system is difficult to respond to changes in the performance of
the economy and the balance of payments. Between the wars, the gold standard worked
in @ modified form - by the mid-1920s, most currencies had a floating exchange rate,

! PhDr. Martin Hudec, MBA; University of Economics in Bratislava, Faculty of Commerce, Department of Ma-
keting, Dolnozemska cesta 1/A, 852 35 Bratislava 5, Slovak Republic, e-mail: mhudec18@gmail.com, mar-
tin.hudec@euba.sk
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then returned to the gold standard. Only the United States and the United Kingdom
exchanged dollars, pounds for gold under certain conditions, the other currencies were
settled at a fixed exchange rate, maintaining the so-called golden exchange system
(Skousen, 2010). Naturally, this system has collapsed as a result of the economic crisis
of the early 1930s (The Great Depression), with the following period characterized by
instability and economic protectionism?.

Scheme 1 Real GDP and Income Per Capita throughout the Great Depression
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Although the economic crisis has demonstrated flaws in the fixed exchange system,
perhaps even more powerful consequences of the experience of the interwar period
were only hostile attitudes to floating exchange and foreign exchange markets because
of their volatility and being the subject to speculation (although their instability was
more likely to be caused by the poor economic situation in the interwar) (Ledbetter,
2017). The World War II destroyed international trade and international financial mar-
kets, while the creation of the post-war monetary system foundations and arrangement
were laid down at the Bretton Woods Conference by agreements concluded on July 22,
1944, also establishing the International Bank for Reconstruction and Development (thus
creating the World Bank3®) and the International Monetary Fund.

The Bretton Woods Monetary System was the first to be created on the basis of
international agreements, based on a system of fixed but customizable rates, it also
contained a certain international authority - the International Monetary Fund (guaran-
teeing its stability) with the reserve currency the US dollar, the only currency convertible

2 Protectionism was a result of the Great Depression, not a cause, since increasing tariffs didn't play an
expansive part in the underlying exchange compression; like the staggering exchange constriction in the
20009 crisis, the decrease in exchange the mid 30s was overwhelmingly the aftereffect of the general mon-
etary implosion. Where protectionism truly made a difference was in keeping a recuperation in exchange
when production recovered. Moreover, taxes in Latin America were far higher than anyplace else in the
century prior to the Great Depression. This is a shocking actuality given that this locale has been said to
have exploited globalization compels superior to most amid the pre-1914 Belle Epogue and for which the
Great Depression has dependably been seen as a critical approach defining moment towards security and
de-connecting from the world economy.

3 The Group consists of the International Bank for Reconstruction and Development, International Develop-
ment Association, International Finance Corporation, Multilateral Investment Guarantee Agency, Interna-
tional Centre for Settlement of Investment Disputes.
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to gold but only to foreign central financial institutions (the other currencies were linked
to the dollar). The US was obliged to maintain a strong dollar exchange rate against
gold, the other members of the system were required to maintain a fixed exchange rate
of their currency against the dollar and keep the given parity with a maximum deviation
of £1% (Helleiner, 2016). The exchange rates were maintained through intervention
purchases and foreign exchange sales and all its members had to deposit a certain
amount of money in gold and in their own currency at the entrance, from which the
Fund then provided the states with loans for the balance of payments*.

Scheme 2 The Marshall Plan Aid Distribution Divided Among Per Capita Basis
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The European countries joined the Bretton Woods system later - after the war their
economies were greatly damaged. On their renewal, the US approved the so-called Mar-
shall Plan (the European Recovery Program), an American initiative to aid Western Eu-
rope, providing Europe in the form of gifts and credits for goods and finance for over
$13 billion (approximately €114 billion in current value as of July 2017 according to NBS)
between June 3, 1948 - September 16, 1953°. Hand in hand, for the administration of
the assistance the European Organization for Economic Cooperation (on 16 April, 1948
and reformed in 1961 as the OECD) was established, whose members became all the
states of Western Europe (at the time European currencies were not convertible and

4 In the event of a fundamental imbalance in the balance of payments, states could proceed to adjust their
exchange rate against the dollar, so the odds were not entirely solid.

5 Also influenced by the London Agreement on German External Debts vs. the growing cost of the Korean
War vs. the 1950 Congressional elections.
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free trade between states was also problematic®). Under the Rome Agreements con-
cluded on March 25, 1957 by France, Germany, Italy, the Netherlands, Belgium and
Luxembourg, the European Economic Community was established (Behrman, 2008). The
basic objectives of this regional organization were continuous economic growth, raising
the standard of living and closer cooperation between Member States, which have com-
mitted themselves to the creation of a common market, an area with free movement of
goods, services, persons and capital.

1 Methodology

On May 9, 1950, Robert Schuman presented his vision on the formation of a strong
and united Europe, based on peaceful relations. In the 1957 Treaty of Rome there is no
single chapter on the concept of a common monetary policy. It contains only general
declarations on the maintenance of monetary stability and balance of payments. It was
not necessary because all the members of the European Economic Community’ were at
the same time also members of the Bretton Woods Monetary System, which at that time
operated smoothly, and European integration had not yet reached such a level that it
would be necessary to implement a single monetary policy (Eichengreen, 2008). In the
future, monetary integration was anticipated and the first plans for its introduction were
soon launched.

The aim of our research article is therefore to closely analyze the development of
the economic and monetary integration of Europe as the result of long-term efforts on
currency and economy stability, progress and economic growth. Naturally, a distinct
view of the growth process is developing within the evolutionary paradigm and towards
the continually improved mathematical formalization of this process. To start with, on
simply conceptual grounds, development is considerably closely related to the innovative
change, whereas labour productivity furthermore includes the impacts of the probably
less particular procedure of capital extending. Besides, because of the absence of indus-
try particular value deflators, ostensible qualities are supported by the impacts of general
value swelling. Conversely, socio-economic growth is very closely related to advances in
productivity. According to American economist Arnold C. Harberger, this can be demon-
strated through aggregate labour productivity growth, where the cumulated shares

o

To eliminate this fragmentation, the European Payments Union was established (from July 1950 to December

1958, after this period it was superseded by the European Monetary Agreement after completing its role)
to take over all the mutual claims and liabilities of the Member States and to transfer them to the only
amount that the Member State would have to pay or receive on the other hand. This arrangement allowed
the elimination of mutual trade barriers and reduced the need for gold and dollars, greatly contributing to
the revival of the European trade and restored the convertibility of the European currencies.

~

One of the three European Communities (hand in hand with the European Coal and Steel Community and
the European Atomic Energy Community, which were in existence since 1958 until 2009. The European
Community was founded on July 1, 1967, when the three Communities joint bodies on the basis of the
Merger Treaty.
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of each of /industries in the total value added of manufacturing in the base year
by are indicated on the horizontal axis:

1
2 VA,

CS(VA,,) =*=—— (1)

Aj,by VAtm,by
where CSrepresents cumulated shares; V4 represents value added; &m represents
total manufacturing; Ca represents cumulated changes; LPrepresents labour productiv-
ity, while the cumulated commitments of every industry /to the adjustments in aggre-
gate work productivity between the final year 7 and the base year by of the perception

time frame are demonstrated on the vertical axis:

i _ L
Z(ch,fy * Lljfy - LPc,by h )
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Before the cumulated shares can be figured, enterprises must be arranged by the
proportion of their offer in efficiency development and their offer in esteem included
amid the base year. The subsequent Lorenz-type curve is a visual portrayal of the level
of fixation with respect to the commitment of individual ventures to the adjustments
in total work efficiency.

1.1 Structural Bonus or Burden: The Relationship between Structural
Change and Economic Growth

First of all, enterprises for the most part don't contribute similarly to general devel-
opment in labor productivity. The measure of variety watched infers that decent variety
and heterogeneity at the level of business sectors and ventures are verifiable realities
of monetary improvement. Also, structural change itself isn't a uniform procedure.
It shows up in groups and is more articulated for a few businesses in specific periods,
and less in others. Thirdly, there exists a specific inclination for structural change to be
more articulated amid periods of low total development, while smoother advancements
are frequently apparent in conjunction with bigger productivity increments by and large.
In this manner, the inquiry is to what degree the watched varieties crosswise over ven-
tures netly affect macroeconomic advancements. Do they offset each other, or are there
more orderly powers, so that as a total their joined effect has any kind of effect?
The basic structural bonus hypothesis, for instance, proposes a positive connection be-
tween structural change and financial development, in view of the presumption that
amid the procedure of monetary improvement, economies overhaul from exercises with
moderately low productivity levels to ventures with a higher esteem included per work
input (Szirmai, 2000). This hypothesis is introduced principally in reference to the as-
sembling part. In spite of the fact that the forecast it suggests isn't generally very exact,
we can, at any rate with the end goal of the accompanying examination, take it as a
desire that the reallocation of work favors ventures with more elevated amounts of work
productivity.
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On the other hand, the well-known cost disease contention of unequal development
introduced by Baumol (1967, 1985) bolsters a hypothesis in light of the structural weight
of created economies, essentially identified with administrations. It essentially expresses
that in view of the constrained potential to build work productivity through mechanical
advance and the cumulation of reciprocal contributions to creation, enterprises, for ex-
ample, a large portion of the individual, social and open administrations, can't make up
for the ascent in wage levels, constrained upon them by the more dynamic businesses
with high productivity development. The result is a characteristic and unavoidable ascent
in the cost of generation and expanding shares in work and ostensible yield. Subse-
quently, the particular hypothesis concerning Baumol's cost disease is that work assets
bit by bit shift from dynamic businesses with high productivity development towards less
dynamic ventures described by bring down rates of productivity development. It infers
a negative effect of structural change on the prospects for total development. Shift-
share examination gives advantageous methods for researching both the structural bo-
nus hypothesis and the pertinence of Baumol's cost disease. Applying the same meth-
odology, we decompose the aggregate growth of labour productivity into three separate
effects:

I:staticshifteffectt 11: dynamicshift effect II:withingrowtheffect

LP.. —_LP ZLPi,by(Si,fy - Sipy)*‘ Z(Lpi,fy - LPi,by)(Si,fy - Sipy)*‘ Z(Lpi,fy - LPi,by)Si‘by
_ T Thy _ i=l i=1 i=1
growth(LP, ) = P = -

T.by T.by

(3)

where 7 represents X over industries ; SL;represents share of industry /in total
employment (= Ly/L7).

The auxiliary part is ascertained as the total of relative changes in the assignment
of work crosswise over businesses between the last year and the base year of the period
under perception, weighted by the underlying estimation of work efficiency in the base
year. This segment is known as the static move impact. It is certain/negative if ventures
with higher profitability draw in progressively/less work assets and consequently incre-
ment/diminish their offer of aggregate business. With the end goal of this area, we
indicate the basic reward theory as far as the beneficial outcome this first segment has
on the total development of work efficiency. The structural bonus hypothesis of manu-
facturing (m represents number of manufacturing industries):

m
ZLPi,by(Si,fy =Sipy) >0 4

i=1

Besides, dynamic move impacts are caught by the entirety of collaborations
of changes in labor shares times changes in labor profitability of businesses. In the event
that ventures increment both work profitability and their offer of aggregate business,
the joined effect is a positive commitment to general efficiency development. (Obviously,
the same applies if businesses are portrayed by a synchronous fall in labor efficiency
and work shares). As it were, the collaboration term winds up bigger, the more work
assets move towards enterprises with quick profitability development. The connection
impact is however negative, if ventures with quickly developing work efficiency can't
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keep up their offers in absolute business. The negative impact is bigger, the more en-
terprises with high profitability development are looked with declining business shares.
This association term is by all accounts an advantageous apparatus for catching
the fundamental forecast of Baumol's cost ailment, which predicts that business offers
will move far from dynamic ventures towards those with bring down work profitability
development (the structural burden hypothesis of services):

Z(Lpi,fy — LRy )(Si gy —Sipy) <0 (5)

i=1

The third impact relates to development in total work efficiency under the pre-
sumption that no basic movements have ever occurred and every industry has kept up
an indistinguishable measure of offers in all out work from amid the base year. To main-
tain a strategic distance from a typical deception, we should however review that the as
often as possible saw close equality of inside industry development and total develop-
ment can't be referred to as proof against expansive varieties in industrial structure.
Pointers of relative size for specific sorts of economic exercises are decidedly identified
with the level of economic improvement. Through the span of time, nations not just tend
to build their GDP per capita, yet in addition encounter methodical increments in the
extent of the services area relative to the economy. As it were, wage development and
moves in the sectoral composition of output are synchronous highlights of economic
advancement, while the positive connection between industrial structure and economic
and monetary advancement can't be decreased to the basic relationship in time between
salary development when all is said in done and some particular, quickly developing
segment.

2 Results and Discussion
2.1 Monetary Cooperation in Europe

Monetary policy, which was fully national and in the competence of individual states
at the time of European Communities, should only create the necessary conditions for
the functioning of the European market, while its concept was not yet developed by the
Treaties of Rome. The absence of monetary policy co-ordination during the initial period
of the European Economic Community activities has been linked both to the relatively
favorable economic development of the member states and to the fact that countries
have not yet reached such a degree of social, economic and political integration that
would enforce a single or coordinated monetary policy however, situation changed when
a proposal for coordinating the monetary policy of the Member States was submitted
in the European Commission’s action programme of October 24, 1962 (more widely
known as the Marjolin® Memorandum) (McCormick, 2017). The inadequacy of the scope
and quality of the monetary cooperation at that time was particularly evident, namely

8 Named after French economist Robert Marjolin, who was directly involved in the formation of the European
Economic Community.
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during the 1968 monetary crisis (the most serious economic crisis since the Great De-
pression, leading to the situation where no longer was the dollar convertible to gold), to
which France responded by the temporary introduction of foreign exchange restrictions,
and in the following year the devaluation of the French franc was 11.11% and the re-
valuation of the West German mark by 9.29% (Darby, 1984). The accelerated rate
of inflation has prompted a speculative movement of capital, which eventually caused
considerable imbalances, while it turned out that the monetary policy co-ordination
mechanism, based only on mutual consultations and the willingness of stakeholders,
was definitely insufficient.

2.2 The Origins of European Monetary Integration

The Hague conference in 1969, led by Luxembourg Prime Minister Pierre Werner,
a group of experts was commissioned to draw up a plan for the transition of European
Community Member States to Economic and Monetary Union. This plan, also known as
the Werner Plan®, was submitted to the Council of Ministers on October 8, 1970 and
became the basis of the concept of the European Monetary Union. The plan was a com-
promise between two previously prevailing views on the future economic and monetary
union: economists, who argued that monetary integration must be preceded by eco-
nomic convergence and economic policy coordination, and monetarism seeking to fix
the exchange rates, where fixed rates would force the Member States to achieve con-
vergence and harmonization of economic policies. The first group, led by German, Neth-
erland and Italian economists, preferred the coordination of economic policies as a pre-
requisite for the creation of a monetary union. On the other hand, the second group,
led by France, Belgium and Luxembourg placed emphasis on a common monetary policy
that should lead to deeper coordination of economic policies (Steinherr, 1994).

Based on Raymond Barre's Report (the first and second Barre Plans!®), which ad-
dressed rather the initial phase of monetary union, it contained proposals for closer
monetary co-operation in the form of co-ordination of convergence-oriented macroeco-
nomic policies and the creation of mutual lending mechanisms, later, the Schiller Plan
(note from the German Finance Ministry and Minister for the Economy, Karl Schiller, on
a stage-by-stage European monetary integration from January 22, 1970) was published,
which, on the other hand, discussed the final phase of replacing national currencies with
a common currency (Badinger, 2015). Economic and Monetary Union should be put in
place after a long preparatory period to achieve convergence, a fixed three-phase time-
table was set to expire in 1980. According to the report, all obstacles to the movement
of factors of production should be removed, monetary and fiscal policies should be man-
aged by central institutions and regional and structural policy should also be coordinated.

9 It contained a common concept of the functioning of Economic and Monetary Union, to be set up in three
stages over the course of ten years. The plan foresaw the introduction of a complete and irrevocable con-
vertibility of national currencies in exchange rate stability and the immutability of currency parities; a single
monetary policy driven by the central monetary institution; centralized decision-making on economic and
budgetary policy; a common policy on capital movements and unification of tax systems.

10.On February 12, 1969, the European Commission, prompted by Vice-President Raymond Barre, submitted
to the Council document called “Memorandum on the coordination of economic policies and monetary co-
operation within the Community”.
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2.3 Bretton Woods Crisis and European Currency Snake

In the early 1970s, the Bretton Woods crisis culminated in a deficit of the balance
of payments, budget deficits and inflation in the U.S., yielding much more dollars than
their gold reserves, which de facto devalued the U.S. dollar (however its rate was fixed
against gold). Central banks have therefore been forced to intervene to keep the U.S.
dollar at a certain level, foreign banks have created U.S. dollar reserves, while gold
reserves have narrowed in the United States.

Scheme 3 Bretton Woods Crisis Affecting European Community Members
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Ultimately, the situation became unsustainable, on August 15, 1971, the U.S. an-
nounced the abolition of the dollar's convertibility for gold (nor did the later devaluation
of the dollar and the expansion of the fluctuation bands help). Based on the G10 Smith-
sonian Agreement of December 18, 1971 to stabilize monetary relations, the fluctuation
of the exchange rate fluctuation band from +£1% to £2.25% against the U.S. dollar has
taken place (Kumar, 2014). This has contributed to the temporary reassuring of the
international financial markets and thus to the creation of favorable conditions for the
continuation of economic and monetary union within the European Community.

However, the newly-agreed margin was too broad for Western European countries
seeking to deepen economic integration, allowing the exchange rates of national cur-
rencies to fluctuate within the range +4.5%. As a result, the central banks of the Euro-
pean Community countries!! lowered the exchange rate oscillating between member
states from £2.25% to £1.125% on April 24, 1972, while committing to maintain their
exchange rates to all non-participating countries within a broader range. Thus, the ex-
change rates of the European Community member states should move against the dollar
in the expanded fluctuation band against the dollar, in sort of dollar tunnel of 4.5%,
while the exchange rates of the national currencies constituted a “snake”, whose width
was 2.25%. In addition, the Netherlands, together with Belgium, narrowed the fluctua-
tion band of their currencies to £0.75% from the base parity, creating a “worm within
the snake tunnel” (Herrmann, 2017). On a related note, in 1973 all major currencies set

1 Tncluding the future members of Denmark, Ireland, Norway and the United Kingdom.
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a floating exchange rate against the dollar, which meant the end of the Bretton Woods
system (since the dollar snake did not work well, in the economic situation, some cur-
rencies could not maintain stability and the snake left) (Szasz, 1999).

The currency arrangement did not last long, as the United Kingdom, Ireland, Italy
and Denmark (which returned to it in October again) left in February 1973. Due to the
continued depreciation of the U.S. dollar, the obligation to keep the oscillatory band to
the dollar at £2.25% was abolished in March 1973. However, it remains the duty to
maintain a margin of £1.125% between the national currencies of the European Com-
munity member states. The currency snake stepped out of the tunnel, and the currencies
of the member countries could move freely against the dollar. In the same year, the ol
crisis broke out and because of the Israeli-Arab war, the Arab countries have embargoed
oil exports, as a result, the price of oil has risen fourfold, the prices of other energies
have risen, consumption and investment have fallen. Economic growth has stalled, be-
cause of the wrong policy of some countries and the result was stagflation.

2.4 Entering the Wider Europe: Economic and Monetary Union

The currency instability triggered by the transition to a system of freely fluctuating
exchange rates has had a negative impact on the functioning of the existing integration
mechanisms within the European Community. This has led member states to accelerate
efforts to achieve monetary integration. Several proposals were published in the second
half of the 1970s and succeeded in a plan prepared by German Chancellor Helmut
Schmidt and French President Valéry d'Estaing, which was first introduced at the Copen-
hagen Council on April 7, 1978 at the Summit in Bremen. In July, it was decided to
implement this plan and it was adopted at a meeting in Brussels on December 4, 1978.
The European Monetary System was due to start functioning on January 1, 1979, even-
tually beginning with a slight delay on 13 March. It was based on three elements - the
European Currency Unit, the Exchange Rate Mechanism, and the credit mechanism.

The European Currency Unit was a weighted basket of European currencies in
which each currency had a share corresponding to the average of the country's share of
GDP in the European Community, the share of the European Community's internal trade
and the share of financial resources in the European Monetary System. As part of the
European Currency Unit, the currencies of the states that joined the European Commu-
nity before the Maastricht Treaty came into being, others were not accepted as the
introduction of the common currency was under way. The European Currency Unit was
used in central bank payment transactions for interventions to support exchange rate
stability and to mitigate balance of payments deficits. Emissions of the official European
Currency Unit have been entrusted to the European Monetary Cooperation Fund, the
states have deposited 20% of their gold and dollar reserves and, as a counter value,
corresponding amount in the European Currency Unit was credited to them. The official
use of the European Currency Unit was limited, but there was also the so-called private
European Currency Unit used for a range of financial operations on international mar-
kets. The European Exchange Rate Mechanism was similar to the Bretton Woods system
based on fixed but customizable exchange rates. Member state currencies were tied
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together in pairs in a parity grid with a fluctuation margin of £2.25'2 around the central
exchange rate of the European Currency Unit.

Additionally, in the event that the exchange rate fluctuated beyond the margin
allowed, the banks of both countries concerned were obliged to step up foreign ex-
change interventions and stabilize the exchange rate once again. To avoid having to
intervene when the rate reaches the critical threshold, the so-called divergence indica-
tors were introduced (75% of the allowed fluctuation margin), the country had to take
precautionary measures to stabilize the exchange rates (calculated from the exchange
rate to the European Currency Unit) (Spahn, 2010). If foreign exchange interventions
were not enough to stabilize the exchange rates, it was possible to adjust the exchange
rate parities with the mutual agreement of the member states finance ministers. How-
ever, not all members of the European Community and the European Monetary System
were members of the European Exchange Rate Mechanism, since participation was not
mandatory. The European Monetary Cooperation Fund has provided the member states
with different types of loans - very short-term for foreign exchange interventions; short-
term balancing of balance of payments deficits and medium-term payments in case of
serious balance of payments disequilibria, which could harm the Economic Community
as a whole.

The European Monetary System has had a positive impact on the European econ-
omy, since the exchange rates stabilized during the 1980s, when their fluctuations
shrank by more than half. In particular, the second half of the 1980s was a period of
stability, with inflation falling. But in 1992 and 1993, there was a major crisis'? of the
European Monetary System. As a result, there was a series of devaluation, Italy and the
United Kingdom even came out of the European Monetary System and moved to a float-
ing course. The turbulence in the financial markets has deepened the economic reces-
sion. Finally, it was decided to extend the fluctuation band to £15%, in order to maintain
the European Monetary System at least in some form. The monetary stability achieved
through the operation of the European Monetary System has given rise to further steps
leading to deepening economic integration within the European Community (Druol,
2012). One of these steps was the adoption of the Single European Act (the first major
revision of the 1957 Treaty of Rome) on July 1, 1987, and in which the accession of the
European Community member states to the single internal market!* was contracted.

The Economic and Monetary Union Report in the European Community countries,
or the Delors Report, was another important step leading to closer cooperation in the
economic and monetary spheres. It was drawn up by a group of experts, principally
governors of the central banks of the Member States under the leadership of the Presi-
dent of the European Commission, Jacques Delors, and presented'® to the Council of

12 In the case of Spain, the United Kingdom, Italy and Portugal, a temporary wider fluctuation margin of £6%.

13 After the reunification of Germany, the country was facing inflation, trying to resolve it with a restrictive
monetary policy and maintaining high interest rates, but the economy of the other members who had been
associated with the German mark was stagnant at that time and was unable to keep its course against the
German mark, adding speculative attacks on weakened currencies.

14 After As a result, the European Single Market was launched on January 1, 1999.

15 This Report later became a binding document defining the basic organizational principles in the creation of
Economic and Monetary Union within the European Community. The Delors Report, in many ways, followed
Werner Plan, but it was not only about coordinating monetary policy at the transnational level, but also
about introducing a common currency to replace the national currencies. The Report proposed three phases
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Ministers on April 12, 1989. The European Council discussed the Delors Report in Madrid
on 26-27 July 1989, approving the start of the first stage on July 1, 1990. The further
development of integration, not only in the economic field, necessitated a change in the
founding treaties.

Scheme 4 Maastricht/Euro Convergence Criteria

‘What is measured? How it is measured? Convergence criteria
Price stability HICP inflation Not more than 1.5% above
the rate of the three

best performing countries

Sound public finances Government budget deficit Reference value
not more than 3%
Sustainable public finances | Government debt-to-GDP ratio Reference value
not more than 60%
Durability of convergence Long-term interest rates Not more than 2% above

the rate of the three best
performing countries
in terms of price stability
Exchange rate stability Deviation from a central rate |Participation in the European
Exchange Rate Mechanism
for two years

Source: Author

Therefore, it was decided at the Strasbourg Summit to convene an intergovern-
mental conference and at the same time enabling a political union. The conference was
held at the Rome Summit on December 15, 1990 and was finally completed at the Maas-
tricht Summit on 9-10 December 1991 by the Treaty of the European Union (known as
the Maastricht Treaty), which was solemnly signed on February 7, 1992. The Treaty,
entered into force on November 1, 1993 (after all 15 member states had ratified it),
formally establishing the European Union (Hix, 2011). Furthermore, it divided the
agenda of the European Union into transnational and intergovernmental, while the Eco-
nomic and Monetary Union has become part of the first transnational pillar.

of the Economic and Monetary Union. As part of the first phase (1. 7. 1990 - 31. 12. 1993), the convergence
of economic policies and the stability of member states' economies were strengthened, with all countries
participating in the European Exchange Rate Mechanism. During the second phase (1. 1. 1994 - 31. 12.
1998), the member states' oscillating currencies were narrowed and the European Central Bank and the
European System of Central Banks established. In the third phase (1. 1. 1999 - 1. 1. 2002), sufficient
economic convergence was anticipated and the process of fixing exchange rates, replacing national curren-
cies with a common currency (Chang, 2016).
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Conclusions and policy implications

European Economic and Monetary Union have gone through a long development,
from signing the Treaty of Rome, which enabled the European Economic Community
and have successfully created a customs union, through Maastricht Treaty to Lisbon
Treaty, actively reforming many legal structures of the Union. Moreover, during the first
stage of the Monetary Union, all intentions in the area of exchange rate stability have
not been realized at first, as there has been no involvement of all member states in the
European Exchange Rate Mechanism. This was due to the fact that the start of the first
phase occurred at a time that was not marked by favorable economic conditions. In-
creasingly, partially reaching the point, where the European Community members have
shown significant differences in economic performance and as it was previously stated
the second stage of Economic and Monetary Union would begin on January 1, 1994
however, the deadline was shifted by one year at the request of Spain. In connection
with this, the situation stressed the need for a sufficient convergence of the European
Community economies before the introduction of the common currency. In the second
phase, monetary policy remained the responsibility of the national central banks, which
were still responsible for coordinating economic and monetary policies to meet the con-
vergence criteria, namely achieving monetary stability. The European Monetary Institute
has also begun to contribute to the development of cooperation between the member
states' central banks, while the governing body was the Council, made up of the Presi-
dent, Vice-President and Central Banks' Governors.

After protracted litigation, it was decided that the start of the third stage should be
decided by the qualified majority at the latest by January 1, 1997, subject to the condi-
tion that most countries would meet the convergence criteria. Otherwise, the third phase
would start automatically on January 1, 1999, whether the criteria would be met by any
number of states. The whole process was planned as irreversible, no one would be able
to withdraw from the treaty later and refuse entry to the Economic and Monetary Union.
Exceptions were the United Kingdom and Denmark, which had negotiated an exception
as soon as the EU Treaty was signed. The entry into the third stage of the Economic
and Monetary Union and the adoption of the common currency required certain condi-
tions to be met to ensure that euro area monetary stability was maintained. States were
obliged to adapt their legislation in line with the requirements of the Economic and
Monetary Union, for example, to adjust the status of central banks and ensure their
independence. Another condition was the achievement of the convergence of the econ-
omies, for which purpose the so-called Convergence or Maastricht criteria were estab-
lished. Price stability, public finance, interest rate developments and currency stability
were monitored. We can conclude that after complicated negotiations, it was agreed
that building Economic and Monetary Union would be based on a fixed timetable and a
requirement to meet the convergence criteria, while the result is extremely successful
social, economic and political convergence development performance-wise and compro-
mise between different requirements of members.
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Vybrané globalne trendy vyvoja obchodu a ich prejavy vo sve-
tovom a europskom retailingu?
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Selected Global Trends of Commerce Development and their Manifes-
tations in World and European Retailing

Abstract

Worldwide and European retailing characterize new developments that make it a major
economic category of international importance. The paper is focused on summarizing
knowledge about selected global trends of commerce development, analyzing and eva-
luating the retail market in terms of internationalization processes and gradual globali-
zatfon of commerce, concentration of business structures and operational units, as well
as development of outlet concept as a retail trade.
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Uvod

Obchod je odvetvim, ktoré sa neustale vyvija a vo svetovom hospodarstve ma ne-
zastupitel'nd ulohu. V poslednych desatrociach dochadza v oblasti obchodu k vyznam-
nym vyvojovym posunom v dosledku zmeny ekonomickych, politickych, spolocenskych,
technologickych a dalSich podmienok.

Rastuca zloZitost’ a komplexnost’ vykonavanych cinnosti v oblasti maloobchodu p6-
sobi na jeho vyznam v novom rozmere — v podobe retailu. Riadiaci pracovnici retailovych
firiem musia v ramci retailmanazmentu zohl'adfiovat’ pri tvorbe a riadeni svojich mana-
Zérskych a marketingovych programov na domacich a zahrani¢nych trhoch jednotlivé
aktualne trendy vyvoja obchodu. Vzhladom na to, Ze ide o vyvojové tendencie, ktoré
sa postupne objavuju na vSetkych trhoch, mézeme povedat, ze ide o globalne retailové
trendy.

Medzi vybrané globalne vyvojové aspekty, ktoré ovplyviuji a modifikuju charakter
svetového a eurdpskeho obchodu v stUc¢asnosti, patria:

! Prispevok je vystupom riesenia projektu VEGA 1/0380/17 Ekonomicka efektivnost’ elektromobility v logistike.

2 doc. Ing. Monika MatuSoviCova, PhD.; Ekonomicka univerzita v Bratislave, Obchodna fakulta, Katedra
marketingu, Dolnozemska cesta 1, 852 35 Bratislava, E-mail: monika.matusovicova@euba.sk
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e rastlca konkurencia a zmeny obchodnych Struktdr (koncentracia a kooperacia
obchodnych Struktir a prevadzkovych jednotiek, internacionalizacia a po-
stupna globalizacia retailu, Specializacia a diverzifikacia, trhova dominancia
a rozvoj privatnych znaciek obchodu),

e rozvoj novych foriem predaja (outletové centra, convienience stores, pop-up
stores),

o digitalne in-store technoldgie (investicie do internetu, mobilnych technoldgii
a socialnych sieti, multichannel a omnichannel marketing),

e technologické inovacie (systém radiofrekvencnej identifikacie RFID, vernostné
a platobné karty, QR kddy, samoobsluzné pokladne, inteligentné nakupné vo-
ziky, elektronické etikety).

1 Metodika prace

Vyvojové trendy obchodu patria k rozhodujicim prvkom ovplyviujlcim spravanie
podnikatel'skych subjektov i fungovanie obchodu. Cielom prispevku je v tejto stvislosti
sumarizacia poznatkov o vybranych globalnych trendoch vyvoja obchodu a stcasne ana-
lyza, komparacia a zhodnotenie retailového trhu z hl'adiska internacionalizacnych aktivit,
procesov koncentracie a rozvoja konceptu outletovych centier ako oblasti maloobchod-
ného podnikania.

V stati su vyuzité najma deskripcia a komparacia teoretickych poznatkov zaobera-
jucich sa predmetnou problematikou, metdda komparacie aplikovana pri skimani sve-
tového maloobchodného trhu, analyza retailingu s vyuZzitim Udajov z medzinarodnej Stu-
die spolo¢nosti Deloitte pod nazvom Global Powers of Retailing a syntéza analytickych
Udajov spolocnosti Ecostra.

2 Vysledky a diskusia
2.1 Internacionalizacia a koncentracia obchodnych firiem

Prejavom globalnej internacionalizacie je vyvoj nadnarodnych obchodnych spolo¢-
nosti a obchodnych retazcov. Internacionalizacia obchodu predstavuje rozsirovanie cin-
nosti pévodne lokalneho fenoménu za ramec narodnych ekonomik v snahe o lepSie
a vyssie zhodnotenie obchodného kapitalu (Cihovska et al., 2010).

Jednoducha definicia v tedrii predstavuje v podnikatel'skej praxi zlozity a narocny
proces, ktory je sprevadzany podstatnymi zmenami v strategickom smerovani firmy a aj
v organizacii jej vnutornych vzt'ahov a procesov. Jeho priebeh sa pri jednotlivych sub-
jektoch Casto odliSuje postupnost'ou krokov, ich obsahom, ako aj ¢asom potrebnym
na realizaciu. S ciefom pochopit’ a priblizit' mechanizmus internacionalizacie bolo v po-
slednych desatrociach uskutoCnenych mnozstvo Studii. V rdmci nich sa sformovali dva
zakladné pristupy. Staticky (ekonomicky) chape internacionalizaciu podnikania ako hos-
podarsky jav. Dynamicky pristup skima internacionalizaciu ako proces pozostavajuci

43



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

z jednotlivych vyvojovych stupnov. Ich vysledkom su rozli¢né makro i mikroekonomické
tedrie a modely.

Proces koncentracie a internacionalizacie vyroby vyvolal potrebu vytvorit’ adek-
vatnu protivahu aj na strane obchodu. Predovsetkym v procese internacionalizacie, ktora
patri medzi hlavné nastroje firemného rastu a rozvoja, doslo k urcitému oneskoreniu,
a internacionalizacia obchodu sa zacala prakticky aZ v 90. rokoch minulého storoCia. Dy-
namickejSiemu rozvoju internacionalizacie branili najma obchodnopolitické a pravne
predpisy Ci tazkosti pri vstupe na trhy strednej a vychodnej Eurdpy, Ciny a d'alSich menej
vyspelych krajin. Odstranenie tychto prekazok na prelome 80. a 90. rokov viedlo spo-
locne s rozvojom informacénych technoldgii a rastdcim vplyvom globalizacie k nastarto-
vaniu procesu internacionalizacie, najméa zo strany zapadoeurdpskych obchodnych re-
t'azcov. Americké retailingové firmy zacali globalne podnikat’ neskor najma preto, ze pre
ne bol, a do znac¢nej miery stale zostava, prioritou velky domaci trh a podnikanie na
americkom kontinente. Expanziu ekonomickej aktivity obchodnych firiem do zahranicia
umoznilo postupné odburavanie legislativnych prekazok vstupu na trh a zblizovanie na-
kupného spravania zakaznikov. RozSirovanie odbytovych trhov podporuje aj nakladova
stratégia vyuzivajlca efekty mnozstva a integracie realizovanych operacii. Hybnou silou
rastlicej internacionalizacie obchodu su v kone¢nom désledku aj nové komunikacné, in-
formacné a prepravné technoldgie, ktoré umoznujd obchodnym subjektom organizovat’
a riadit’ operacie v medzinarodnom meradle.

Tab. 1 Najvacsie retailingové firmy podla trzieb v roku 2015

Trzby
Poradie | Spoloénost’ Krajina 2015 Medzirocna Pocet
P povodu (v mid. zmenav % | krajin
usD)
1. Walmart Stores Inc. USA 482,130 -0,7 30
2. Costco Wholesale Co. USA 116,199 3,2 10
3. The Kroger Co. USA 109,830 1,3 1
4, Schwarz UT KG Nemecko 94,448 8,1 26
5. Walgreens  Boots Al | jgp 89,631 17,3 10
liance
6 The Home Depot Inc. USA 88,519 6,4 4
7 Carrefour S. A. Francuzsko 84,856 3,1 35
8. Aldi Einkauf GmbH Nemecko 82,164 11,5 17
9 Tesco PLC V. Britania 81,019 -12,7 10
10. Amazon.com Inc. USA 79,268 13,1 14

Zdroj: vlastné spracovanie podla: Deloitte, 2017. Global Powers of Retailing 2017. Dostupné na
http://www?2.deloitte.com/uk/en/pages/consumer-business/articles/global-powers-of-retailing.html.
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V Eurdpe sa medzindrodna aktivita maloobchodnych firiem zacala vyrazne preja-
vovat’ v 60. rokoch minulého storocia, najma v dosledku kulttrnej blizkosti krajin a od-
strafovania bariér internacionalizacie (v 70. rokoch uz proces internacionalizacie dostava
medzikontinentalne dimenzie). V osemdesiatych rokoch sa internacionalizaCné aktivity
znacne prehlbili a zintenzivnili, priom Francuzsko, Velka Britania a Nemecko sa uva-
dzaju ako krajiny s najvysSim eurdpskym exportnym podielom na svojom obchodnom
koncepte. 90. roky 20. storocia charakterizuje najvacsi rozmach internacionalizacnych
procesov v maloobchode. V stUcasnosti prebieha éra konsolidacie a prerozdel'ovania po-
dielov ako sucasti obchodnych stratégii na vyspelych trhoch. Aktualne internacionali-
zacné tendencie obchodnych Struktdr sveta deklaruje tabul'ka 1.

Podl'a studie spolocnosti Deloitte (2017), ktora kazdorocne zostavuje a uverejiiuje
zoznam najvacsich svetovych retailingovych firiem, tvori podiel desiatich svetovych lidrov
na celkovych trzbach 250 spolo¢nosti v rebricku takmer jednu tretinu (30,4 %). Ich prie-
merny rast v roku 2015 predstavoval 2,9 % a suhrn trzieb 1 308,065 miliard dolarov.
Takmer tretina (28,7 %) z celkovych trzieb 10 najvacsich obchodnych firiem pochadzala
zo zahrani¢nych operacii, pricom eurdpski retaileri ako Aldi (66 %), Schwarz (61 %)
a Carrefour (53 %) boli tymi, ktorych predaj od nich zavisel najviac.

Na Cele TOP 10 obchodnych spolocnosti na svete je americky Waimart s trzbami
482 miliard dolarov. Napriek zapornej medziro¢nej zmene trzby globalneho lidra nad‘alej
dosahuju 4-nasobok trzieb jeho hlavnych konkurentov — americkych spoloc¢nosti Costco
a Kroger. Americky Walmart prevadzkuje v 30 krajinach sveta vyse 11 700 predajni. Ne-
mecky diskontny ret'azec Schwarz so svojimi prevadzkovymi formatmi Lidl a Kaufland si
v silnej konkurencii udrzal Stvrtd poziciu z predchadzajiceho roku. Schwarz, ktory p6so-
bil v 26 krajinach vyluéne na eurdpskom kontinente, aktualne expanduje po prvy raz za
hranice Eurdpy a otvara prvé filidlky na vychodnom pobrezi USA. Oproti roku 2014 naj-
zaznamenala americka spolocnost’ Walgreens Boots Alliance, zaoberajica sa liekmi
a starostlivost'ou o zdravie. Z hl'adiska expanzie do zahranicia je najaktivnejsi franctzsky
obchodny retazec Carrefour, ktory operuje az v 35 krajinach sveta a na piatich konti-
nentoch. Britské 7esco po Uctovnom Skandale a tazkych financnych stratach zazname-
nalo najvacsi pokles trzieb medzi TOP 10 svetovymi retailermi. V globalnom rebricku sa
umiestnila oproti roku 2014 jedna nova spolocnost’ — svetova jednotka v nakupovani cez
internet Amazon.com, ktora sa posunula na desiate miesto a odsunula z TOP 10 ne-
mecké Metro Group, ktoré bolo nutené restrukturalizovat’ svoje podnikanie a zbavit' sa
nevynosnych zahranicnych aktivit.

Dynamicky proces internacionalizacie nezaznamenavame len pri obchodnych re-
tazcoch s rychloobratkovymi tovarmi, ale aj pri Specializovanych retazcoch. Napriklad
medzi 250 najvacsimi retailingovymi spolocnostami sa v roku 2015 umiestnilo az 45 re-
tazcov Specializovanych na mddne odevné produkty. Tieto spolocnosti pOsobili prie-
merne v 26 krajinach (priemer TOP 250 bol 10 krajin), mali trzby viac ako 9 miliard
doldrov a najvyssie ziskové marze (Deloitte, 2017).

Internacionalizacné aktivity su v stcasnosti poznamenané odchodom z trhov, za-
tvaranim predaijni, reStrukturalizaciou, prehodnocovanim formatov predajni a konsolida-
ciou. Nadalej pokraCuje expanzia najvacSich obchodnych firiem do Statov strednej
a vychodnej Eurdpy, ako aj do Azie, hoci v sebe skryva podstatne viac rizik z dovodu
nasytenosti trhu a zintenzivnenia konkuren¢ného boja. V Eurdpe su zaujimavymi kraji-
nami na zahrani¢nd expanziu Ukrajina, Rumunsko a Bulharsko. Z azijskych krajin st to

45



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

okrem Indie a Ciny aj Malajzia, Turecko, Indonézia a Spojené arabské emiraty. Medzi
lukrativne sa zarad'uju aj trhy Latinskej Ameriky, ako napriklad Mexiko.

Koncentracia je jednym z najvyznamnejSich trendov svetového a eurdpskeho ob-
chodu. Proces koncentracie vyplyva zo snahy obchodnych retazcov posilnit’ svoje posta-
venie na trhu nielen voci konkurencii, ale aj voCi dodavatelom. DalSim dévodom je tiez
skutoCnost’, Ze proces koncentracie umoznuje firmam dosahovat’ zna¢né Uspory z roz-

.....

.....

poctu prevadzkovych jednotiek a zvacSovanie ich vel'kosti) a priestorovej ( prevadzkové
jednotky sa sustred'uji do obchodnych centier a nakupnych zén).

Z hl'adiska miery koncentracie jednotlivych trhov st medzi krajinami znacné roz-
diely. Najvyssi stupen koncentracie maloobchodného trhu je v sicasnosti v Skandinav-
skych krajinach, Svaijéiarsku, Franctzsku, Rakusku a Nemecku. Naopak, najnizsi stupen
koncentracie sa vyskytuje v krajinach juznej Eurdpy (Taliansko, Spanielsko). V strednej
a vychodnej Eurdpe patri ku krajindm s najviac koncentrovanym trhom Slovinsko, Ma-
darsko, pobaltské taty a Ceska republika. Na americkom kontinente m& mimoriadne
postavenie obchodny ret'azec Walmart, ktory je uz niekol'ko rokov z pohladu trzieb naj-
Celkovo je vSak koncentracia amerického trhu v porovnani s Eurdpou nizsia. Roztries-
tena Struktira maloobchodného trhu je priznacna aj pre azijské krajiny (Machkova,
2015). V poslednych rokoch uz aj na Slovensku dochadza k dynamizacii procesu kon-
centracie, pricom stupen koncentracie v roku 2015 u nas dosiahol 76 % (ECB, 2015).

2.2 Outletové centra ako jeden z najnovsich maloobchodnych konceptov

Na zaklade vyvojovych trendov, ako su rast konkurencie v odvetvi alebo internaci-
onalizacia a globalna expanzia obchodu, mozno ilustrovat’ aj vznik jedného z najnovsich
maloobchodnych konceptov, ktorym su outletové centra a predajne. Po improvizovanych
zaciatkoch sa zo ,zlacneného nakupovania® vyvinulo Specialne odvetvie maloobchodu
s vel'kym potencidlom a budicnostou.

V poslednych dvoch dekadach doslo k narastu celosvetovych maloobchodnych
aktivit radovo o desiatky percent. Tieto aktivity si vyzaduji vytvarat’ Siroké portfélio pro-
duktovych radov tak, aby bolo mozné uspokojit’ vSetkych potencidlnych zakaznikov.
Od vyrobcov a obchodnikov si to vyZaduje neustale operativne reagovat’ na jednotlivé

.....

naroky na skladové kapacity jednotlivych spolocnosti.

Pojem outlet pochadza z anglictiny a v preklade znamena odbytisko. Z hl'adiska
ekonomickej tedrie predstavuje outlet formu predaja, prostrednictvom ktorej jednotlivé
vyrobné spolo¢nosti zabezpecuju predaj svojich znackovych tovarovych kolekcii za zni-
Zené ceny s primarnym cielom zabezpecit’ plynuly tok tovarov a vyhnit’ sa tak vzniku
dodatocnych logistickych nakladov.
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Tovar predavany v outletovych centrach mézeme identifikovat’ ako (Hvizdova —
Matusovicova, 2013):

tovar, ktory sa uz nevyraba,
sezénny tovar,

nadmerné zasoby,

tovar z insolventnych pobociek,
vybehové kolekcie.

Prvé tovdrenske outletové centrd vznikali v 19. storoCi na vychode USA. Ponukali
overovacie série alebo produkty celkom nesplnajice normy, pripadne poskodeny tovar
za nizke ceny. Boli budované v lacnych skladovych halach na tovarenskych pozemkoch.
Prvé samostatné centra na predaj ,priamo z tovarne" otvaral vyrobca panskych odevov
Anderson-Little v 30. rokoch 20. storoCia. Prvé moderné centra s outletovymi predaj-
nami vyrastli v USA v 70. rokoch. V Pensylvanii to napriklad v roku 1974 bolo Vanity Fair
Factory Outlet Center s mnohymi najomnikmi pri mestecku Reading. Centrum bolo vel'mi
Uspesné a v USA sa outlety stali médou (Kremsky, 2010).

V 90. rokoch mali v USA uz niekol’ko stoviek Factory Outlet Centier. Budovali sa
zvacsa pri dial'niciach do 50 kilometrov od velkych mestskych aglomeracii. V USA ich je
najviac v Kalifornii, na Floride a v Texase. Maju zvacsa od 30 do 50-tisic metrov Stvor-
covych prenajimatelnej plochy. V roku 1984 bol koncept preneseny do Eurdpy, kde bolo
prvé outlet centrum s nazvom L “usine Roubaix otvorené vo Francizsku. So skdsenos-
tami z domaceho trhu zacali americki prevadzkovatelia v 90. rokoch investovat’ najma
vo Velkej Britanii. Vel'ké projekty vznikli aj v Taliansku, Spanielsku, vo Svajiarsku, Fran-
clzsku, Svédsku, menej v Nemecku a Rakusku. V tom obdobi uz Factory outlet centra
predznamenavali vznik nového fenoménu, takzvanej ,,zI'avovej kulttry". Dnes outlet ako
pojem uz nesymbolizuje len druhotriedny tovar, ale stal sa symbolom nového Zivotného
Stylu. O nové odvetvie maloobchodu sa zacali v tomto desat'roCi zaujimat’ aj renomované
znacky, ktoré v sucasnosti vytvaraju Specialne stratégie a produkty pre outletové pre-
dajne. Usiluju sa tak zasiahnut' aj inych zakaznikov ako vyssiu strednu vrstvu, ochotnd
zaplatit’ vysSSiu cenu za osvedcenud znackovu kvalitu.

Outletové centra su Standardne budované vo vzdialenosti do 50 km od velkych
mestskych aglomeracii, pricom vel'mi dolezitym prvkom pri rozhodovani o vystavbe ta-
kéhoto konceptu na novom geografickom trhu je uz existujlca dopravna infrastruktdra
a jej kvalita. Standardné architektonické rieSenie jednotlivych obchodnych prevadzok ma
podobu prizemnych, maximalne jednopodlaznych domcekov, ktoré su sustredené vedl'a
seba a vytvaraju tak stvisld nakupnu ulicu. Vo vSeobecnosti sa v priebehu existencie
tohto maloobchodného konceptu vyvinulo niekol'ko rozlicnych koncepcii stavebného pre-
vedenia, pricom jednotlivé podoby v kone¢nom dosledku reflektovali tak narodné Speci-
fika, ako aj jednotlivé regionalne charakteristiky toho-ktorého mesta, resp. geografickej
lokality, v ktorej sa dana prevadzka nachadzala.

Z hl'adiska stavebného riesenia outletového centra ako celku rozliSujeme tri za-
kladné formy architektonického riesenia, ktoré v kone¢nom désledku urcuju celkovy cha-
rakter outletového strediska (Bittner, 2012):

e  Strip center
e Mall center
e Village center
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Strip center ako forma architektonického riesenia spociva vo vytvoreni dlhej a ne-
prerusovanej nakupnej ulice — stripu, ktora je iba po jednej strane lemovana obchodnymi
prevadzkami. Strip center sa vyskytuje najma v USA, v Eurdpe je typickym prikladom
takéhoto centra Designer Outlet Parndorf alebo City Outlet v Nemecku.

Mall center z hl'adiska konceptu outletovych centier spravidla znamena niekol'ko-
poschodové nakupné centrum, v ktorom sa nachadzaji maloobchodné a gastronomické
prevadzky. Tovar v maloobchodnych jednotkach sa predava za standardne znizené ceny
v rozpdti od 30 % do 70 %. Prikladom centra typu Mall center je Foxtown Stores Men-
drisio vo Svajciarsku alebo Designer Outlet Salzburg.

Village center je na rozdiel od Strip centra koncipované ako uzavreté stredisko
a svojim dizajnom pripomina mali dedinu. Nazov village v tomto pripade vychadza prave
zo skutocnosti, Ze navstevnik je po oboch stranach nakupnej promenady obklopeny jed-
notlivymi prevadzkami, teda zatial’ ¢o v pripade Strip centra je promenada lemovana
predajhami iba z jednej strany, v pripade outlet village je promenada hermeticky uzav-
retd. Znamym prikladom Village centra je Zsar Outlet Village vo Finsku alebo Outlet
Noventa di Piave v Taliansku.

Spojené staty americké predstavuju tradicny trh outletovych nakupnych centier aj
napriek skutocnosti, ze tato oblast’ z hl'adiska preferencii realitného trhu dlhodobo vyka-
zuje klesajuci trend. Z hladiska Struktiry jednotlivych outletovych stredisk mozno v
Sich centier. Naopak, Eurdpa predstavuje atraktivny trh pre toto maloobchodné odvetvie,
nakol’ko medzi jednotlivymi Statmi stdle existuju rozdiely v Struktire maloobchodného
trhu, t. j. Co je v jednej krajine uz zavedeny a tradicny koncept, to je v inej krajine Uplne
nova forma predaja tovaru konecnym spotrebitel'om.

Eurdpa predstavuje jeden z najperspektivnejsich trhov pre vystavbu outletovych
centier. Tradi¢nou destinaciou tohto konceptu z hl'adiska poctu jednotlivych prevadzok
v Eurdpe bola a stale je Vel'ka Britania, kde fungovalo v roku 2016 35 outletovych centier
(tabul'ka 2). Najvyraznejsi rozmach zaznamenal koncept v Nemecku, kde doslo v rokoch
2011 a 2016 k viac ako dvojnasobnému narastu celkového poctu outletovych centier.
Velka hustota je aj v Taliansku, Franclzsku a Spanielsku. Najblizsim cielom budovania
sa stava stredna a vychodna Eurdpa — najma Pol'sko, Cesko a Mad'arsko. Vel'ky potencial
ma aj Rusko, kde v sledovanom obdobi doslo k prudkému narastu mnozstva existujucich
prevadzok. Pri pohlade na kvantitativne charakteristiky eurdpskeho trhu outletovych
centier je vyznamnym prvkom najma skutoc¢nost’, Ze v rokoch 2011 az 2016 doslo k na-
rastu celkovej predajnej plochy o takmer 30 percent.

Medzi relevantné trhy rozvoja outletovych centier z globalneho hl'adiska moZno zaradit
aj krajiny ako Spojené arabské emiraty, Japonsko, Cinu, Juzni Koreu a Turecko. V Ja-
ponsku sa v sucasnosti nachadza viac ako 40 outletovych nakupnych centier. Rozvoj
outletov v tejto krajine podnietili najméa skdsenosti japonskych turistov s touto formou
nakupovania, ktoré ziskali pri cestach do USA. Ocakavania trhu sa prejavili vel'mi silnym
rastom trzieb na zaciatku fungovania japonskych centier a dopyt je stale vel'mi silny.
Spojené arabské emiraty a Taiwan sa mozu pysit’ dvomi najvacsimi outletovymi kompe-
xami na svete. Dubai Outlet Mall tvori 240 predajni na ploche viac ako stotisic Stvorco-
vych metrov. Jeho rozlohu uzZ prekonalo centrum E-da Outlet Mall s 200-tisic metrami
Stvorcovymi, luxusnym hotelom, zabavnym parkom a byvanim v mrakodrape na Tai-
wane.
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Tab. 2 Trh outletovych centier v Eurdpe v rokoch 2011 a 2016

Krajina Pocet outlet centier Celkova predajna plocha v m2
2011 2016 2011 2016

V. Britania 37 35 549 830 522 635
Taliansko 23 25 459 300 521 420
Spanielsko 16 17 203 300 239 040
Francuzsko 15 22 209 700 331335
Nemecko 6 14 85 600 207 925
Pol'sko 6 12 80 500 180 720
Svajciarsko 6 5 84 000 59 500
Belgicko 3 2 42 300 32 000
Grécko 3 4 45 500 58 400
frsko 3 2 22 800 20 000
Holandsko 3 3 62 900 84 000
Portugalsko 3 4 92 350 97 350
Chorvatsko 2 2 25 050 27 000
Rakusko 2 2 65 300 74 000
Svédsko 2 2 28 200 28 500
Ceska republika 2 2 38 500 36 000
Mad‘arsko 2 2 35000 29 500
Bulharsko 1 1 13 000 13 000
Dansko 1 2 10 000 20 000
LotySsko 1 1 12 700 12 700
Noérsko 1 2 11 000 21 500
Rumunsko 1 1 14 500 14 500
Rusko 0 5 0 99 380
Srbsko 0 1 0 13 000
Slovensko 0 1 0 14 000
Ukrajina 0 1 0 15 000
Spolu 139 170 2 191 330 2772405

Zdroj: vlastné spracovanie podla: The big ecostra Outlet Centre Handbook Europe 2011 a Outlet Centres in
Europe — September 2017. Dostupné na https://www.ecostra.com/studien_und_marktberichte/

Uvedené centra si nespornym dbkazom sily konceptu outletovych centier. Dolezi-
tym prvkom pre rozvoj konceptu je v prvom rade globalny ekonomicky rast. Aj samotna
skutoCnost’, ze celosvetovo najvacsie Factory Outlet centrum sa nenachadza ani v USA,
ani v Eurdpe, je priamym a nespornym dokazom uvedenej skutocnosti. Celosvetova
ekonomicka “klima” je kl'icova pre Uspesnl expanziu konceptu outlet stredisk, pricom
koncepcia je plne flexibilna pre akukol'vek krajinu a jej kultdrne Specifika.
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Zaver

Svetovy a europsky retailing charakterizuju nové vyvojové trendy, ktoré z neho vy-
tvaraju vyznamnu ekonomicku kategdriu medzindrodného vyznamu. Medzi aktualne vy-
vojové aspekty, ktoré ovplyviuju rozvoj retailu aj v nasich podmienkach, patria najma
zmeny obchodnych Struktur, internacionalizacia obchodu, vyvoj novych foriem predaja,
vyuzivanie informacnych technoldgii, investicie do digitalnych in-store technoldgii a roz-
voj aktivit spolocenskej zodpovednosti a zeleného retailu.

Internacionalizacia a koncentracia patria v prostredi intenzivnej konkurencie k naj-
vyznamnejsim trendom suc¢asného obchodu. Expanzia do novych krajin tvori sucast’ stra-
tégie najuspesnejsich obchodnych firiem sveta a patri medzi hlavné nastroje firemného
rastu a rozvoja. V roku 2015 bolo medzi TOP 10 obchodnymi spolocnostami sveta devat’
spolocnosti, ktoré mali prevadzkové jednotky vo viacerych krajinach sveta, a iba jedna
spolo¢nost’ posobiaca len v domacej krajine. V procese internacionalizacie najviac pok-
roCili obchodné firmy Carrefour (35 krajin), Walmart (30 krajin), Schwarz (26 krajin)
a Aldi (17 krajin). MozZno konstatovat, ze eurdpske obchodné ret'azce sa v porovnani
s americkymi spravaju odvaznejsie. Pocas svojej expanzie na starom kontinente najprv
ziskali multikultdrne skisenosti a v sucasnosti ich vyuzivaju pri globdlnom investovani.

Outletové centra predstavuju jednu z najprogresivnejSich podnikatel'skych oblasti
sucasnosti. Naroky na jednotlivych Ucastnikov na trhu textilnych vyrobkov st velmi vy-
soké a celkova atmosféra v tomto odvetvi je charakterizovana vysokou Urovriou konku-
rencného boja ako aj jednotlivych marketingovych aktivit. Viyrobcovia st niteni vyvijat’
aktivity nielen v zmysle ziskavania novych zakaznikov, ale aj udrziavania si uz existuju-
cich, nakolko na trhu spotrebitel'skych preferencii existuje vysoka miera volatility
vo vzt'ahu zakaznikov a vyrobcov. A prave koncept outletovych centier predstavuje ide-
alny nastroj na ziskavanie si novych zakaznikov, nakolko v plnej miere vyuziva ako svoj
primarny konkurencny nastroj cenovu senzibilitu. Zatial' Co koncept outletovych centier
mozno z hladiska situacie na americkom trhu oznadit' za zostupny trend, v prostredi
eurdpskeho trhu a situacie na rozvijajucich sa trhoch je tento koncept vo faze expanzie.
Tejto skutoCnosti napomaha nielen celosvetova ekonomicka situacia, ale aj unifikacia
vkusu zakaznikov a zdielanie spolocnych preferencii v oblasti médy a odievania, ¢o
umoZriuje rozsirovat’ koncept outletovych centier aj na trhy Blizkeho vychodu, juhovy-
chodnej Azie a Australie.
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Dosahy krizovych javov na trh s nehnutel'nost'ami a nastroje
ich prekonavania
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Impacts of Crisis Phenomena on the Real Estate Market and Tools
that Help Overcome them

Abstract

The aim of the thesis is to review the impact of the crisis phenomena on the real estate
market in the United States, the European countries and in Slovakia, and its comparison
and examine economic instruments that help to overcome them. The result of the thesis
[s theoretical knowledge base on the real estate market, as well as empirical and ana-
Wytical findings on the impacts of the crisis phenomena on the economy and the frame-
work for the real estate market.
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Uvod

Trh s nehnutelnost'ami je dolezitou stcast'ou kazdej ekonomiky. Povazuje sa za vy-
znamny indikator jej celkovej vykonnosti, kedZe prenika trhovym systémom a ovplyv-
nuje vSetky ostatné trhy, obsluhuje tak vyrobnu, ako aj osobnu spotrebu. Je to trh,
na ktorom sa stretava ponuka nehnutelnosti, t.j. statkov s vysokou hodnotou a s nimi
spojenych sluzieb, s dopytom po nich. Ulohou trhu s nehnutelnostami je zabezpecit
vSetky transakcie spojené s transferom vlastnickych prav na pozemky a budovy a tiez
realizovanie najomnych vztahov k nehnutel'nostiam ponikanym na trhu.

Ako vsetky trhy, aj trh s nehnutel'nostami podlieha cyklickému vyvoju ekonomiky.
V poslednom desatroCi trh s nehnutelnostami najviac poznacila hypotekarna kriza
v USA, ktorou vyvrcholila kriza na akciovych trhoch s naslednym prerastenim do financ-
Casovym odstupom na trhy vo vSetkych ekonomicky vyspelych krajinach. Reflexia krizo-
vych javov sa odzrkadlila v pracach: Luchtenberg, K. — Seiler, M. (2014), Stevenson, S.
(2016) a dalsich autorov.
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danka.nemcova@gmail.com

2 prof. Ing. Valéria Michalova, CSc.; Obchodna fakulta Ekonomickej univerzity v Bratislave, Katedra sluZieb a
cestovného ruchu, Dolnozemska cesta 1, 852 35 Bratislava 5, e-mail: michalov@euba.sk
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Trh s nehnutelnostami v Eurdpe, popri krizovych javoch, ovplyvnilo aj zavedenie
eura 1.1.2002, pricom vyvolalo mimoriadnu expanziu finanéného sektora. Uverové toky
z krajin severnej Eurdpy, ktoré mali prebytky Statneho rozpoctu, smerovali do krajin
juznej Eurdpy s vysokym rozpoctovym deficitom, pricom viedli k prehrievaniu trhu s ne-
hnutelnostami na byvanie. Turbulentny vyvoj a zniZenie obratov na realitnom trhu na
konci dekady odhalil jednak silné makroekonomické prepojenie, jednak vel'ky vplyv fi-
nancnych subjektov v ramci komercnych realitnych trhov, ako aj pochybenia predmet-
nych institdcii. Gibilaro, L — Mattaroci, G. (2016), Hesli, M. (2016).

Rozsirenie EU od 1. januéara 2004 o desat’ novych krajin, ich vstup na jednotny trh
s volnym pohybom tovaru, sluzieb, kapitalu a pracovnych sil, ako aj ich zaclenenie
do eurdpskych financnych a kapitalovych tokov vyvolalo pohyb na trhoch, vratane trhu
realit a ich cien. Car, M. (2014).

Formovanie trhu s nehnutel'nostami na Slovensku ovplyvnil jednak integracny pro-
ces do EU, jednak transformacny proces kreovania trhového prostredia, realne podpo-
reny transformaciou Statneho a druzstevného majetku na stkromné vlastnictvo, ako
aj restitunym procesom, a tiez krizové javy vo vyrazne otvorenej ekonomike. Prejavili
sa poklesom dopytu, cien, stavebnej produkcie, zamestnanosti a z toho plynucich pri-
jmov a celkove poklesom HDP krajiny, vratane pridanej hodnoty sekcie Cinnosti s ne-
hnutel'nostami. (Stanék P. 2010). Rozmachu trhu s nehnutelnostami napomahala v pr-
votnej faze neuspokojena potreba vlastného byvania a neskor obavy pred zvySenim cien
nehnutelnosti po vstupe do Eurdpskej unie. V uvedenych suvislostiach je trh s nehnu-
tel'nostami v ekonomike Slovenska predmetom pozorovania v poslednom desat’roci.

1 Metodika prace

Ciel'om prispevku je charakterizovat’ prejavy a dosahy krizy na trhu s nehnutel'nos-
tami USA, vyvoj a zmeny na trhu s nehnutelnostami v eurdpskych ekonomikach, vra-
tane Slovenska, v krizovom a pokrizovom obdobi, identifikovat’ faktory vplyvu zmien na
dopyt a ponuku nehnutel'nosti a zhodnotit’ G¢innost’ uplatfovanych nastrojov stimulacie
trhu. Vzhl'adom na relativne kratSie obdobie fungovania trhu s nehnutel'nostami v SR,
ako aj zavaznost’ pésobenia krizovych javov na jeho formovanie v eurdpskom kontexte,
sformovana poznatkova baza ma napomoct’ k hibSiemu poznaniu ich prejavov a dosled-
kov na dany trh.

Pri rieSeni predmetnych otazok sa v metodickej rovine uplatnila systemizacia po-
znatkovej bazy zakladnych kategorii, ako aj charakteristickych ¢ft trhu s nehnutelnos-
tami, identifikacia urCujucich faktorov dopytu a ponuky, hlavne ceny, za Ucelom hib-
Sieho poznania ich prejavov a dosledkov. Metddou obsahovej analyzy a syntézy sa vy-
svetlili priciny a suvislosti krizovych javov v danej oblasti. V aplikovanej rovine sa vyuzili
kvantitativne metody a komparacia pre analyzy sekundarnych Gdajovych databaz a tiez
korela¢na analyza pri identifikovani miery zavislosti skimanych javov a procesov suvi-
siacich s trhom s nehnutel'nostami.
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2 Vysledky a diskusia
2.1 Zakladné kategorie trhu s nehnutel'nost'ami

Vo vSeobecnosti sa nehnutelnost'ou rozumie vec, ktord nemozno bez porusenia
jej podstaty premiestiiovat’ z miesta na miesto. Synonymom pojmu nehnutel'nost’ je re-
alita. Nehnutel'nosti (pozemky, budovy, objekty) sa od hnutelnych veci odliSuji svojimi
naturalno-vecnymi vlastnost'ami, ktorymi st nepremiestnitelnost’, z coho vyplyva vysoka
dolezitost’ priestorovej alokacie, neopakovatel'nost’ a individualnost’, dihodoba Zivotnost,
vysoka narocnost’ na zdroje obnovy, dlhodoba priprava zamerov a ich nasledna realiza-
cia, prevadzka vyzadujlca si napojenie na dopravnu a technickd infrastruktdru (Micha-
lova, 2007). Z pravneho hl'adiska nehnutelnostami st pozemky a stavby spojené so ze-
mou pevnym zakladom (Obciansky zakonnik ¢. 40/1964 Zb.).

Pozemkom sa rozumie Cast’ zemského povrchu, oddelena od susednych Casti hra-
nicou Uzemnej spravnej jednotky, katastralneho Gzemia, zastavaného Uzemia obce, hra-
nicou vymedzenou pravom k nehnutel'nosti, hranicou drzby alebo hranicou druhu po-
zemku, alebo rozhranim sposobu vyuzivania pozemku (katastralny zakon ¢. 162/1995 Z.

Z.).

Stavebny zakon definuje stavbu ako stavebn( konstrukciu postavenu stavebnymi
pracami zo stavebnych vyrobkov, ktora je pevne spojena so zemou, alebo ktorej osade-
nie si vyzaduje Gpravu podkladu.

Priestor, na ktorom sa stretava ponuka nehnutel'nosti a s tym slvisiacich sluZzieb,
s dopytom po nich, je trh s nehnutelnostami, resp. realitny trh. Ide o konfrontovanie
dopytu a ponuky, pokial' ide o byty, domy, rekreacné objekty, ale aj kancelarie, ob-
chodné priestory, priestory ur¢ené na hospodarske Ucely, zariadenia a komer¢né prie-
story urCené na ubytovanie, rekreaciu, oddych a pod. Trh s nehnutel'nostami sa takto
sklada z mnozstva mensich, relativne samostatnych trhov (Car, 2014).

V redlnej ekonomike ma trh s nehnutel'nostami charakter miestneho, regionalneho,
narodného, medzinarodného a svetového trhu. V teoretickej rovine méZzeme uvazovat’
o trhu s nehnutel'nostami z hl'adiska stupna organizovanosti ako o organizovanom alebo
neorganizovanom trhu, z hl'adiska legislativy o legalnom a nelegalnom trhu, pripadne
o vecnom Cleneni na Ciastkovy a agregatny trh.

2.2 Clenenie trhu s nehnutel'nost'ami

Trh s nehnutel'nostami sa sklada z trhu s nehnutelnostami na byvanie (rezi-
denény trh) a trhiu komercnych nehnutelnosti (kancelarske priestory, maloobchodné
prevadzky, priemyselné objekty, skladové priestory a logistické centra).

Nehnutelnostami na byvanie najcastejSie oznacujeme byty v bytovych domoch
a rodinnych domoch. Dalsimi segmentmi si celoro¢né byvania vo vidieckych, rekreac-
nych domoch a pol'nohospodarskych usadlostiach. SU kategorizované ako rodinny dom
(rodinna vila, samostatne stojaci, v radovej zastavbe, vidiecky dom, jednogeneracny,
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viacgeneracny) a byt podl'a poctu izieb. Kritériom je aj vek stavby do piatich rokov od ko-
laudacie oznaCovany ako novostavba a starSia stavba. Sucast'ou realitného trhu je aj
mobilné byvanie a byvanie na vodnych plochach. Z hl'adiska zameru investora o d'alSom
vyuziti nehnutel'nosti su tieto Specifikované ako objekty na predaj alebo prenajom.

Schéma 1 Clenenie nehnutel'nosti

Nehnutel'nosti

’
Komeréné nehnutel- Nehnutelnosti
nosti na byvanie
"
[
\
Kancelarske Maloobchodné Priemyselné Skladové prie- Iné komercné
budov prevadzky ob'gkty story a logis- nehnutel'nosti
¥ ) tické centra
,

Zdroj: Car, 2014

Car (2011) charakterizuje komercné nehnutelnosti ako nehnutelnosti, ktoré pro-
dukuji prijem. Do tejto kategorie patria maloobchodné prevadzky, kancelarske prie-
story, priemyselné objekty, skladové priestory, objekty uréené na regeneraciu a rekrea-
ciu, logistické centra, hotely, reStauracie, ale tiez nehnutelnosti na byvanie, ktoré su
vlastnené alebo postavené za komerénym Gcelom.

2.3 Charakteristické crty trhu s nehnutel'nost’ami

Vyplyvaju z toho, Ze ceny sa nastavuju vzajomnym pdsobenim dopytu a ponuky.
Dopyt na trhu nehnutelnosti nie je elasticky, ¢o vyplyva z povahy nehnutel'nosti, najma
dlhej doby vystavby s nasledkom casového oneskorenia posobenia dopytu a ponuky.
Dopyt a ponuka na trhu méze byt rozdielna nielen v rdmci regiénu, ale i v ramci jedného
mesta. Na lokalnom trhu pOsobi siCasne viac segmentov trhu komerénych a rezidenc-
nych nehnutelnosti. Moznosti vyberu ziadanej nehnutel'nosti zo strany dopytu st obme-
na posudenie kvality a ceny vyuZiva sprostredkovatel'ské sluzby. Pri rezidencnych ne-
hnutel'nostiach je cena na trhu ovplyvnena socialnymi faktormi (praca, vyska prijmu,
socialne zazemie).

Osobitostou trhu s nehnutelnostami je verejny charakter viastnictva. V SR zabez-
peCuje jeho zverejnenie kataster nehnutel'nosti, ktory podla zakona ¢. 162/1995 Z. z.
(katastralny zakon) slUzi ako informacny systém, najma na ochranu prav k nehnutel-
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nostiam, na darnové Ucely a poplatkové Ucely, na ocefiovanie nehnutel'nosti, najméa po-
zemkov, na ochranu pol'nohospodarskeho a lesného pddneho fondu, na tvorbu
a ochranu Zivotného prostredia, na ochranu nerastného bohatstva, na ochranu narod-
nych kultdrnych pamiatok a ostatnych kultdrnych pamiatok, ako aj chranenych Gzemi
a prirodnych vytvorov. Trh s nehnutel'nostami funguje efektivne, ak su jasné vlastnicke
prava a nizke naklady na sprostredkovanie, vratane vypracovania kipnych zmliv. Fun-
govanie trhu obmedzuje nedokonalé poznanie veci (potrebny Specialista — sudny znalec
na posUdenie stavu a ceny nehnutel'nosti), monopolné postavenie urcitého subjektu na
trhu — nedokonala konkurencia a tiez vysoké naklady na uskutocnenie samotného pre-
daja. Akt kipy nehnutel'nosti a rozhodovanie kupujucich prebieha v dlhSom ¢asovom
horizonte.

Trh s nehnutel'nostami je do znacnej miery diverzifikovany, o je podmienené na-
sledujucimi aspektmi: druhom viastnictva: sukromné (bytové a rodinné domy, byty, po-
I'nohospodarske, priemyselné podniky, obchodné a kancelarske priestory ), druZstevné —
kolektivne (bytové, vyrobné), verejné (mesta a obce, Stat, spolocenské organizacie, na-
dacie), druhom predmetnym podla naturalno-vecnej Struktiry a Uzitkovej hodnoty,
priestorovou alokdciou ako dosledok existencie polohovej renty s takymi neekonomic-
kymi faktormi ako ekoldgia a zivotné prostredie, verejnym zaujmom — Stat a jednotlivé
organy miestnej spravy a samospravy vstupuji na trh s nehnutelnostami prostrednic-
tvom administrativnych nastrojov — nariadeni, prikazov, zakazov a sankcii (Michalova,
2007).

2.4 Subjekty na trhu s nehnutel'nost’ami

Na trh s nehnutelnostami vstupuju viaceré subjekty:

o fyzickd alebo pravnicka osoba, ako kupujlica/predavajuca nehnutelnost, alebo
hl'adajuca/ponukajlca prenajom (podnajom),

o realitné kancelarie a rozne formy ich zdruzeni,

e projekcné kancelarie, ateliéry urbanistov a architektov,

e investori v ramci domaceho sikromného sektora, verejného sektora a zahra-
ni¢na klientela,

e stavebné spolocnosti,

o developéri (subjekty podstupujlce podnikatel'ské riziko spojené s vybudovanim
a vystavbou objektov, komplexov za Ucelom nasledného predaja alebo najmu),

¢ financné institucie zamerané na poskytovanie réznych Uverovych produktov,

e sUkromné organizacie zabezpecujice technicko-hospodarsku stranku spravy
majetku (uzatvaranie zmllv, udrzby, opravy, modernizacia, vyber najomného),

e vlastnici nehnutel'nosti prenajimajlci alebo ponukajlci majetok na predaj,

e organy Statnej spravy zabezpecujlice spravnu stranku vyuZitia a rozvoja Uze-
mia.

Rozvijanie trhu s nehnutelnostami v liberalizovanom prostredi poskytlo podnika-
tel'skym subjektom priestor pre realitnd cinnost/, ktorou oznacujeme sUbor vykonov
za odplatu. Vykonavatel'om tychto ¢innosti je obvykle realitna kanceldria. Hlavnym pred-
metom cinnosti realitnych kancelarii je sprostredkovanie, ktoré je vykonavané podla
zakona €. 136/2010 Z. z. o sluzbach na vnutornom trhu a 0 zmene a doplneni niektorych
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zakonov. Realitna kancelaria moze byt zivnostenskym podnikanim fyzickej osoby, alebo
podnikanim r6znych foriem obchodnych spolocnosti, najcastejsie spolocnosti s rucenim
obmedzenym. Na slovenskom trhu maju svoj velky podiel aj transnacionalne realitné
spolo¢nosti. Ako v inych oblastiach poskytovania sluzieb, podobne aj v danej oblasti sa
udomacnil systém franchisingu spocivajicom v Uzkej a stalej spolupraci pravne samo-
statnych a financne nezavislych podnikov — s pravom a zaroven aj povinnost'ou vyuzivat’
jeho koncepciu v stanovenom ramci (Sivak a kol., 2011).

Profesionalitu kancelarii na realitnom trhu zastreSuje Ndrodnd asocidcia realitnych
kanceldrii Slovenska (NARKS). Okrem toho, Ze zdruZuje realitné kancelarie, obhajuje
a zastupuije jej ¢lenov a dba o dodrziavanie pravnych noriem a etiky, ma nezastupitel'nu
Ulohu pri poskytovani Udajov o cenach nehnutel'nosti na byvanie na Slovensku pre Na-
rodnd banku Slovenska. Ambiciu profesijného zdruzenia ma i Realitna Gnia Slovenskej
republiky, ktora zdruzuje profesionalov poskytujucich sluzby na realitnom trhu a vytvara
efektivnu spolupracu medzi nimi.

Spolu s realitnymi kancelariami na trhu s nehnutel'nostami pOsobia ako subjekty
spravy nehnutelnosti na zéklade poplatkov a zmluv predovsetkym spravcovské spoloc-
nosti, ktorymi su pravnické alebo fyzické osoby — podnikatelia s predmetom cinnosti
sprava a udrzba domov.

2.5 Sluzby ako produkty na trhu s nehnutel'nost'ami

Jadrom trhu s nehnutelnostami su statky s vysokou hodnotou, ktorych realizovanie
(kupa, predaj, prendjom a sprava) prebieha prostrednictvom sluzieb. Tieto Cinnosti sa
radia k obchodno-podnikatel'skym sluzbam a predstavuji samostatnd ekonomickl
¢innost’ subjektov podnikajlcich na realitnom trhu. Podstatou trhovych sluZieb (ako vy-
konov), ktoré vedl k zmene vlastnictva nehnutel'nosti, zmene najomného vztahu alebo
k zastupovaniu pri sprave nehnutelnosti, si Gzitky pre klientov. Dosiahnutie Zelanej
zmeny na trhu s nehnutelnostami ako jadra produktu je zabezpecované komplexnym
balikom sluzieb.

Charakter a zvysujuca sa vaha a vyznamnost' cinnosti v oblasti nehnutelnosti
v ekonomikach prispeli k tomu, Ze od 1. januara 2008 tvoria samostatnu sekciu v klasi-
fikacii ekonomickych cinnosti ¢lenskych krajin Eurdpskej Unie (NACE). Cinnosti v oblasti
nehnutelnosti tvoria sekciu L, ktora zahfma cinnosti prenajimatel'ov, agentov a/alebo
maklérov v jednej alebo viacerych cinnostiach, ktorymi su: predaj alebo nakup
nehnutelnosti, poskytovanie ostatnych sluZieb v oblasti nehnutelnosti ako ocefiovanie
nehnutel'nosti alebo Cinnosti ,escrow" agentov a realitnych kancelarii. Cinnosti v tejto
sekcii mozu byt’ vykonavané na vlastnej alebo prenajatej nehnutel'nosti za honorar alebo
na zaklade zmluvy. Sekciu tvori divizia 68 — Cinnosti v oblasti nehnutel'nosti a 3 skupiny
ekonomickych cinnosti, ktoré sa d'alej delia do tried a podtried, a to:

1. skupina 68. 1 — kupa a predaj viastnych nehnutelnosti,

2. skupina 68. 2 — prendjom a prevadzkovanie viastnych alebo prenajatych
nehnutelnosti,

3. skupina 68.3 — cinnosti v oblasti nehnutelnosti na zéklade poplatkov alebo
zmluv, ktorymi su Cinnosti realitnych kancelarii a sprava nehnutel'nosti.
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Predmetom kdpy a predaja viastnych nehnute/nosti st obytné budovy a obydlia,
neobytné budovy vratane vystavnych hal, skladovacich priestorov, nakupnych centier
a predajnych stredisk, pozemky a tieZ rozparcelovanie nehnutel'nosti bez rozvoja nehnu-
tel'nosti. Predmetom prendjmu a prevadzkovania viastnych alebo prenajatych nehnutel-
nosti’ st okrem spomenutych poskytovanie domov a zariadenych alebo nezariadenych
bytov alebo apartmanov pre trvalejSie pouzitie.

2.6 Trh s komercnymi nehnutel'nost’ami

Komercné nehnutel'nosti st prevazne Cistym investiénym aktivom a ich hodnota sa
odvija od diskontnej hodnoty buducich prenajmov. Naklady na obstaranie komercénych
nehnutel'nosti st spravidla nizSie, ako v pripade rezidencnych nehnutel'nosti, na druhej
strane su vysSSie prevadzkové naklady. Pre komercné nehnutelnosti je charakteristicky
dlhsi ¢as vystavby, dlhodobé prenajimanie a neustalené financné toky. To spdsobuje, ze
ekonomické cykly na trhu s komercnymi nehnutel'nostami mézu mat’ rozdielnu dynamiku
oproti trhu s nehnutelnostami na byvanie v zavislosti od miery dopytu, metdd financo-
vania a podmienok vystavby.

Situacia na trhu s komercnymi nehnutel'nostami vplyva na financnu stabilitu hospodar-
stva z niekol’kych dovodov:

e do komercnych nehnutel'nosti investuju banky velky podiel svojich aktiv pro-
strednictvom Uverov (vlastnenie podielov na realitnych aktivach, kolateralny
Gver na nakup nehnutel'nosti (spolufinancovanie), poskytovanie Uverov deve-
lopérom a stavebnym firmam,

e Uvery a investicie do komercnych nehnutel'nosti maji vyssiu pravdepodobnost’
nesplacania zavazkov oproti rezidenénym nehnutel'nostiam, pretoze domac-
nosti zostavaju v zakdpenej nehnutelnosti a splacaju Uvery aj v pripade,
Ze maju docasné financné t'azkosti,

e zmeny cien komerénych nehnutel'nosti st indikatorom fungovania realnej eko-
nomiky, maji dosah na stvahu bank, hodnotu ich portfélia, pokles cien sp6so-
buje nestabilitu Gverovych institlcii,

e investori, akymi su poist'ovacie spolo¢nosti, dochodkové fondy, kapitalové sku-
piny a hedZové fondy, investuju priamymi aj nepriamymi investiciami do ko-
merénych nehnutelnosti a uvedené formy investovania predstavuju rizika
najma pre ich zlozitost’ a neprehladnost’ investovania.

V dosledku uvedomovania si rizika angazovanosti bank a d'alSich institcii na inves-
tovani do komercnych nehnutelnosti st ich ceny predmetom analyz vplyvu na finanénu
stabilitu. Pre stanovenie Urovne ceny najmov komercénych nehnutelnosti sa vyuziva ka-
pitalizacna sadzba yield (vynos). Vypocitava sa ako pomer ronej ceny najmu a ceny
nehnutel'nosti. Pri konstantnej kapitalizacnej sadzbe so zvySenim ceny nehnutelnosti
rastie i cena najmu a podobne je to pri poklese ceny. V situacii poklesu cien nehnutel™
nosti a zachovani ceny ndjmu dochadza k zvyseniu kapitalizacnej sadzby. Naopak,
pri poklese ceny najmu a zachovani ceny nehnutel'nosti kapitalizatna sadzba klesa. Ka-
pitalizaCna sadzba je Uzko spata s Urokovou mierou na trhu, kedZe tito musi vZdy pre-
vySovat. (Leitnerova, 2011).

58



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

2.7 Urcujice faktory dopytu na trhu s nehnutel'nost'ami na byvanie

Z makrohladiska k nim zarad'ujeme politickll a ekonomicku stabilitu v krajine,
pravnu ochranu a nedotknutel'nost’ sikromného vlastnictva, legislativne a pravne pod-
mienky umoZznujlice podnikanie fyzickych a pravnickych oso6b, inflaciu a stabilitu meny,
Uverovu politiku financnych institdcii, pravne podmienky urcujlce prevod nehnutelnosti,
danové zat'azenie nehnutelnosti, pravnu ochranu trhu nehnutel'nosti na narodnej Grovni,
stupen integracie v ramci jednotného eurdpskeho trhu, a tiez ¢asovi obmedzenost’ plat-
nosti restitucnych zakonov. Uvedené faktory si nezavislé od individualnych predstav tak
subjektov ponuky, ako aj subjektov dopytu.

Komplexnejsia skala zahrriuje tieZ faktory pésobiace na dopyt, akymi su.: demogra-
fické (pocet a struktura cenzovych domdcnosti), socidlino-ekonomické (penazné pri-
Jjmy), politicko-pravne (politika statu a jeho podpora rezidencného trhu — uvery, pri-
spevky, dotacie, prémie).

Ponuku na trhu s nehnutelnostami ovplyviuju najma dva faktory, a to mnozstvo
ponukanych nehnutelnosti a ich geograficka poloha. Vel'kost' a Strukturu ponuky tvoria
existujuce nehnutelnosti a nova vystavba rezidencnych a komercnych nehnutelnosti,
ich podiel na stavebnej produkcii, objem zacCatych, rozostavanych a dokoncenych bytov,
ako aj ich Ubytky.

Alokacia nehnutelnostima podstatny vplyv na ponuku a trhovd cenu nehnutel'nosti.
Kazdé miesto je jedinecné, nezamenitelné, mozno pozorovat, ze nehnutelnosti porov-
natel'nej kvality maju pri odliSnom umiestneni v ramci mesta, krajiny alebo v r6znych
krajinach diametralne odliSnl cenu. Preto developéri a kupujlci prednostne riesia otazku
lukrativneho umiestnenia nehnutel'nosti.

2.8 Cena ako kl'icovy faktor dopytu a ponuky na trhu s nehnutel'nost'ami

Cena moze alebo nemusi mat’ vzt'ah k hodnote, ktoru veci prisudzuju iné osoby.
RozliSujeme ponukovi cenu nehnutelnosti, trhovd alebo ,cenu dohodnutd v kipnej
zmluve" (zmluvnu cenu), ktora je vysledkom trhového posobenia dopytu a ponuky,
a cenu stanovenu ako vseobecnu hodnotu majetku podla znaleckého posudku, vypra-
covaného sudnym znalcom.

Sledovanim cien nehnutel'nosti na byvanie sa na Slovensku zaobera Narodna banka
Slovenska, ktora zvolila metodiku vychadzajlcu z reprezentativnej priemernej ponukovej
ceny v EUR/m? za jednotlivé typy bytov v prislusnych okresoch. Priemerna cena za 1 m?
jednotlivych typov bytov a domov za jednotlivé kraje je vypocitana ako vazeny priemer,
kde vahy su celkové pocty transakcii bytov a domov v jednotlivych okresoch. Vysledkom
je objektivizovana priemerna cena za 1 m? jednotlivych typov bytov a rodinnych domov
za SR.

Ceny nehnutel'nosti na byvanie su tiez sicastou analyz cenového vyvoja a finané-
nej stability, vypracovavanej Eurdpskou centralnou bankou, z dévodu ich vplyvu na vy-
davky a zadlZenost’ domdcnosti, hypotekarny trh, rozvoj investicii a tieZ finanénu a me-
novu stabilitu. Preto pod zastitou Eurdpskeho Statistického Gradu bol vytvoreny jednotny
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zaklad na porovnavanie vyvoja cien rezidencnych nehnutel'nosti — /index cien nehnutel-
nosti na byvanie ,,RPPI" — Residential Property Price Indices. Vyuzitie predmetného in-
dexu slizi na makrourovni ako ukazovatel ekonomickej aktivity, pre pouZitie rozhodnuti
v menovej politike v pripade inflacného cielenia, ako meradlo bohatstva, ako ukazovatel
financnej stability alebo miery rizika, ako deflator (prevodny koeficient, korigujuci v ¢a-
sovom rade vplyv znehodnotenia meny) v narodnych Uctoch, ako faktor rozhodovania
obc¢anov o tom, ¢i kapit' alebo predat’ nehnutelnost, ako stucast’ bazy indexu spotrebi-
tel'skych cien a pre medzinarodné porovnavanie (Eurostat, Handbook on Residential Pro-
perty Price Indices, 2013).

K najvyznamnejSim aspektom, ktoré na strane ponuky a dopytu ovplyviuju cenu
nehnutel'nosti, sa radia: investovanie v zmysle ocakavania budiceho vynosu z uloze-
ného prijmu, rozvoj nehnutelnosti za uc¢elom nového alebo zdsadného funkéného vyu-
Zitia, uzivanie nehnutel'nosti na byvanie alebo vykonavanie podnikatel'skej ¢innosti a tiez
Spekulativne ziskanie nehnutel'nosti do vlastnictva so zamerom zisku a majetkovych vy-
hod. Pohyby cien nehnutel'nosti sa hodnotia ako indikator hospodarskeho cyklu. Ich rast
je zndmkou obratu od recesie ku konjunktire a ich pokles sa povaZuje za zaciatok re-
cesie.

2.9 Kriza, jej priciny a suvislosti s trhom s nehnutel'nost'ami

Hypotekarna kriza prebiehajlca v Spojenych Statoch americkych (USA) od roku
2008 bola vyvrcholenim predchadzajlcej krizy na akciovych trhoch s naslednym preras-
tenim do financnej krizy. Kriza bola bezprostredne spojena nielen s trhom nehnutel'nosti
v USA, totiz s ohl'adom na globalizaciu ekonomiky mala dosah na hospodarstvo vo vset-
kych ekonomicky vyspelych krajinach.

Koniec 90. rokov 20. storoCia bol v americkej ekonomike v znameni celosvetového
boomu informacnych technoldgii, najma rozvoja internetu, jeho masivneho vyuzivania
domacnost'ami, podporeného nizkymi poplatkami za pripojenie. Preto investori zacielili
na moznosti investovania do perspektivnych firiem danej oblasti a s vrcholom zaciat-
kom roka 2000. V nadchadzajicom obdobi prepad akcii znamenal bankrot alebo restruk-
turalizaciu viacerych firiem, ktoré podnikali na trhu s internetovymi produktmi. Uplatne-
nymi nastrojmi Federalneho rezervného systému (FED) sa oCakavalo oZivenie rastu
ekonomiky. Udalosti 11. septembra 2001, ktorymi boli teroristické Gtoky na americku
spolo¢nost, spdsobili opatovny prepad na akciovych trhoch. Nizka Groven inflacie, zni-
Zenie Urokovej miery FEDom a tym zvySenie dostupnosti pefiazi orientovalo tak investo-
rov, ako aj domacnosti na realitny trh. Dosledkom bol prudky narast produkcie v staveb-
nictve a novych pracovnych miest v hospodarstve USA. To si vyzadovalo jednak zvySenie
urokovych mier, jednak sprisfiovanie menovej politiky FEDom, ¢im vSak vystavil hospo-
darstvo d'alSej bubline, a to realitnej (graf 1). Negativnu Ulohu zohral v danom obdobi
stat, ktory v ramci svojej bytovej politiky legislativnymi nastrojmi natil banky poskytovat’
hypotekarne Gvery aj menej bonitnym klientom bez nutnosti mat’ pracu, prijem, ¢i iné
zabezpecenie Uveru ako samotnou nehnutelnost'ou. Na druhej strane rizikovost' bola
kompenzovana vyssim Grokom. Kumulacia insolventnosti klientov a klesajlcich cien ne-
hnutelnosti spdsobena vysokym objemom ponuky domov spdsobila, ze ¢ast’ poskytnu-
tych hypotekarnych Uverov sa stala nedobytnou. To znamenalo, Ze kazdy, kto kapil dom
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v obdobi, ked' realitna bublina vrcholila, sa ocitol v situacii, ked' jeho hypotekarny dih
bol vyssi ako hodnota nehnutel'nosti, ktord viastnil (Krugman, 2009).

Banky poskytujice hypotekarne Gvery v 90. rokoch 20. storocia zmenili stratégiu
dodatoc¢ného ziskavania finan¢nych prostriedkov tym, Ze Gvery vedené ako pohl'adavky
spenaZzili vo forme vydanych dlhopisov viazanych na splatky z Gverov. Pristlpili k seku-
ritizacii, Co je proces vylucenia aktiv, pasiv alebo financnych tokov zo stivahy, a ich trans-
formacii nezavislou stranou na cenné papiere. (Pinda. In Sivak, 2011). Vzhladom na to,
Ze cenné papiere boli ohodnotené ratingovymi agentirami ako vysoko rizikové, banky
zaviedli produkty, v ktorych spojili vel'ké mnoZzstvo cennych papierov do balikov s vysoko
rizikovymi Gvermi spolu s vynosnymi Uvermi od bonitnych klientov tak, aby ratingova
agentdra ohodnotila tieto cenné papiere ¢o najvyssim stupfiom spolahlivosti. Bankovy
sektor dosiahol sekuritizaciou expanziu sekundarneho trhu (fondy, déchodkové spoloc-
nosti, investi¢né banky) a zaroven rozloZenie rizika na viacero subjektov.

Graf 1 Vyvoj Urokovej miery vyhlasenej Federadlnym rezervnym systémom USA, v ro-
koch 2000 - 2014, v %
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Zdroj: Federal Funds Data Historical Search, vlastné spracovanie https://apps.newyorkfed.org/markets/auto-
rates/fed-funds-search-result-page

Nakup cennych papierov s vyssim rizikom je spajany s vacsim ziskom. V snahe ma-
ximalizovat’ zisk vyhl'adavali banky rizikovejSie investicie. Dosledkom bolo, Ze v obehu
boli cenné papiere viazané na hypotekarne Gvery s vysokou ratingovou, ale nizkou sku-
tocnou hodnotou. Banky z obavy vysokych finan¢nych strat, pri obchodovani s cennymi
papiermi viazanymi na hypotekarne Uvery, utlmili poZziciavanie financnych prostriedkov
na medzibankovych trhoch. Nedostatok penazi viedol k zvySeniu Urokovych mier a na-
sledne ku krize likvidity. Na chybajlce financné prostriedky na medzibankovom trhu za-
reagovali centralne banky nalievanim finan¢nych prostriedkov do obehu, nakupom cen-
nych papierov od bank a zniZovanim Urokovych mier, o odvratilo krach medzibankovych
trhov len docasne. V marci 2008 sprisnila vlada USA poziadavky na banky a vyssi objem
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povinnych minimalnych rezerv situaciu zhorsil. V nadvaznosti na udalosti doslo k pre-
padu cien tak nehnutel'nosti, ako aj cien akcii a k bankrotom bank. Medzinarodné insti-
tucie zareagovali hl'adanim cesty na zastavenie krizy, a hl'adanim stimulacie ekonomiky.

3  Prejavy a dosahy krizy na trhu s nehnutel'nost’ami.
3.1 Prejavy a dosahy krizy v ekonomike USA

Kriza v USA (financna, hypotekarna) sa prejavila znizenim vykonnosti tak celej eko-
nomiky, ako aj jednotlivych sekcii. Hruby domadci produkt rastol, ale v rokoch 2005 —
2007 sa spomal'ovalo tempo rastu v s. c. aj v b. c. Realny pokles HDP sa zaznamenal
v rokoch 2008 a 2009. Vyvoj tvorby pridanej hodnoty cinnosti v oblasti nehnutelnosti
bol turbulentnejsi, v roku 2009 s miernym realnym poklesom, ¢o dokumentuje graf 2.

Graf 2 Index rastu hrubého domaceho produktu a pridanej hodnoty v sekcii innosti
v oblasti nehnutel'nosti v USA, v rokoch 2005 — 2014, v %
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Zdroj: OSN, National Accounts Main Aggregates Database, vlastné spracovanie https://un-
stats.un.org/unsd/nationalaccount/pubsDB.asp?pType=3

Dosahy krizovych javov na ekonomiku USA a v jej ramci na trh s nehnutel'nostami
boli v rokoch 2008 a 2009 vyraznejSie ako v obdobi Velkej hospodarskej krizy 20. sto-
roCia. V segmente nehnutel'nosti na byvanie ceny domov poklesli o 1,3 p. b. viac. V pod-
nikatel'skej sfére bola reakcia na vzniknuté ekonomické prostredie eSte vyraznejsia, in-
dex S&P 500 poklesol v porovnani s Velkou krizou 0 4 p. b. (tabul'ka 1).

Tab. 1 Komparacia dosahov krizy v ekonomike USA v rokoch 1929 - 1930
a 2008 - 2009, v %

1929 - 1930 2008 — 2009 rozdiel
ceny domov -4,3 -5,6 1,3 p.b.
index S&P 500 -19 -23 4p.b.

Zdroj: Economic Report of the President, januar 2017, s. 29, vlastné spracovanie

Komisia pre vySetrovanie krizy, ktord vytvoril Kongres USA v roku 2009, prisla
vo svojej sprave k zaveru, ze krize sa dalo vyhnt' a bola vysledkom l'udskej necinnosti
a nespravneho vyhodnotenia situacie (The Financial Crisis Inquiry Report, 2011). Uplat-
nenymi postupmi a rozhodnutiami pocas financnej krizy sa bankovy sektor radikalne
zdiskreditoval.

3.2 Prejavy krizy v Eurdpe a jej vplyv na trh s nehnutel'nost'ami

Preliatie hypotekarnej krizy do Eurdpy sa prejavilo vo februari 2007, ked' britska
banka HSBC (Hogkong and Shanghai Banking Corporation) priznala vysoké straty z do-
vodu odpisovania americkych Gverov. Nemecka banka IKB Deutsch Industriebank, ktora
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drzala velké mnoZstvo cennych papierov viazanych na americké Uvery, sa dostala do
problémov s likviditou v juli 2007, podobne ako britska banka Northern Rock, ktora ob-
chodovala s rizikovymi cennymi papiermi, a aj napriek snahe zachranit’ banku predajom
sukromnému investorovi bola vlada Velkej Britanie nutena banku znarodnit’. Problémy
s likviditou bank mali vplyv na ceny nehnutelnosti. V realitnom sektore sa kriza nepre-
javila v naslednom poklese cien nehnutelnosti ploSne. Zatial' ¢o Grécko, Spanielsko,
Taliansko a Irsko zaznamenali prudsi prepad cien nehnutelnosti, vo Svajciarsku, Norsku
(mimo EU) a v Nemecku pokracoval ich rast .

Objem HDPvytvoreny v Eurdpskej Unii v rokoch 2004 — 2014 klesol len v krizovom
roku 2009 a rovnako sa znizil v danom roku objem pridanej hodnoty v sekcii cinnosti
v oblasti nehnutelnosti. Sicasne klesal podiel pridanej hodnoty na HDP v rokoch 2009
a 2010 00,1 p. b. (graf 3).

Graf 3 Hruby domaci produkt, pridana hodnota v sekcii Cinnosti v oblasti nehnutel-
nosti v EU, v rokoch 2004 — 2014, v mld. eur a podiel pridanej hodnoty na hrubom do-
macom produkte, v %
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Zdroj: Eurostat 2016a, dostupné na http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=na-
ida_10_gdp&lang=en, vlastné spracovanie

Z kompardcie vyvoja PH hodnoty v sekcii cinnosti v oblasti nehnutelnosti v 5-tich
najsilnejsSich ekonomikach EU a krajin VySehradskej Stvorky a Rakuska vyplynulo, ze
kriza v roku 2009 mala vacsi dosah na tie, ktoré boli uzSie napojené na americké fi-
nanc¢né institlcie a poskytovali Uvery na nehnutelnosti za podobnych podmienok. Na
prepad pridanej hodnoty v roku 2009 v krajinach s rozvinutymi ekonomikami mal vplyv
tak pokles cien, ako aj obmedzenie poskytovania Uverov na nehnutelnosti v dosledku
krizy bankového sektora. Turbulentny vyvoj poukazal na velky finan¢ny vplyv v ramci
komercnych realitnych trhov a pochybenia instittcii posobiacich na danych trhoch.
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Strukturalne zmeny v sekcii ¢innosti v oblasti nehnutel'nosti v EU v krizovom
a pokrizovom obdobi

Realitna Cinnost’ je réznoroda, participuje na nej mnozstvo subjektov od realitnych
kancelarii, ktoré sprostredkovavaju predaj alebo prenajom na zaklade provizie, obchod-
nikov, ktori nakupuju a predavaju nehnutel'nosti, odhadcov, pracovnikov, poskytujucich
odborné poradenstvo aZz po developérov a maijitelov nehnutelnosti, ktori ich prenaji-
maju. Sluzby v tejto sekcii sU spojené tak s existujlcimi nehnutel'nostami (sekundarny
trh), ako aj vystavbou novych, urcenych na predaj alebo prenajom (primarny trh). Vy-
stavba, urCena pre vlastné vyuzitie, je premietnuta do stavebnej produkcie.

V kontexte predmetného pozorovania prostrednictvom hlavnych agregatov vykon-
nosti EU sekcia cinnosti v oblasti nehnutelnosti (L) EU v roku 2013 zamestnavala
2 742 200 os6b v 1 304 166 podnikoch a vygenerovala 259 miliard eur pridanej hod-
noty. Najvacsi podiel v sekcii mala skupina Prenajom a prevadzkovanie vlastnych alebo
prenajatych nehnutelnosti. Poziciu dalSich dvoch skupin v rdmci  sekcie odzrkadl'uje
graf 4.

Graf 4 Pridana hodnota a zamestnanost’ v sekdii ¢innosti v oblasti nehnutel'nosti
v EU, rok 2013, v %,
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Zdroj: Eurostat, 2016b, vlastné spracovanie
http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=sbs_na_1la_se_r2&lang=en

'Z udajov vyplyva, Ze najproduktivnejsou skupinou cinnosti v oblasti nehnutelnosti
v EU je prenajom alebo prevadzkovanie vlastnych alebo prenajatych nehnutelnosti
(68.2), ked'ze produktivita préce (PH/zamestnanca) tu dosiahla 130 tis. eur. Skupina sa
vyznacuje najvacsim podielom vel'kych podnikov nad 250 zamestnancov (60 %), ktorymi
su financné a developérske subjekty. Na druhej strane v skupine Cinnosti v oblasti ne-
hnutelnosti (68.3) sa produkcia zabezpecovala s najvacsim podielom pracovnej sily,
kedZe ju tvorilo 95,6 % mikropodnikov z celkového poctu podnikov, z 2/3 s jednym za-
mestnancom a produktivitou prace 47 tis. eur. Skupina kipa a predaj vlastnych nehnu-
tel'nosti (68.1) dosiahla produktivitu 62 tis. eur na zamestnanca. Produktivita v sekcii L
v priemere Cinila 94 tis. eur na zamestnanca, ¢o predstavovalo dvojnasobok nefinanc-
ného sektora ekonomiky EU.
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rovanych krajin v roku 2009, si vyZaduje dlhsi cas, ktory podla Medzinarodného meno-
vého fondu ma median 9 rokov. Banky poskytujlce hypotekarne Uvery su opatrné, pri-
padne vahaju zapojit' sa do procesov z dévodu nahromadenych nesplacanych Gverov
(Reinhart, 2016). OZivovanie eurdpskeho realitného trhu je zavislé od socidlno-ekono-
mickych, demografickych a politicko-pravnych faktorov jednotlivych krajin, najma zvy-
Sujucej sa vykonnosti ekonomiky, znizovania nezamestnanosti, zlepsenia prijmovej situ-
acie a priaznivych Urokovych sadzieb z Gverovych produktov uréenych na kipu nehnu-
telnosti.

3.3 Trh s nehnutel'nost’'ami v hospodarstve Slovenska

Cinnost’ a produkcia na trhu nehnutelnosti je evidovana jednak ako trhova sluzba
podnikatel'skych subjektov, jednak ako produkcia PH prislusnej sekcie vykazovana
v systéme narodnych Gctov. HDP v slovenskej ekonomike v obdobi rokov 2004 — 2016
zaznamenal medzirocny pokles v roku 2009 o 6,5 p. b. (v b. c.), po roku 2010 spomale-
nie i ozivenie, pricom kopiroval vyvoj v s. c., ¢o znamena, Ze vykony a ceny rastli rov-
nakym tempom. Pridana hodnota v sekcii ¢innosti v oblasti nehnutel'nosti (PH/L v b. c.)
dosiahla v pozorovanom obdobi zniZenie v roku 2005 pod vplyvom oCakavani zo vstupu
do EU 0 6,1 p. b., v roku 2009 vplyvom globalnych krizovych javov o 4,1 p. b. a najvacsi
pokles v roku 2014 ako dosledok utimu vystavby o 23,9 p. b., ktorému predchadzal silny
rast v roku 2013 o 31,8 p. b. (graf 5). Poukazuje to na cyklické obdobia zaCatych a skon-
¢enych developérskych projektov (Car, 2016).

Graf 5 Index rastu hrubého domaceho produktu a pridanej hodnoty v odvetvi Cinnosti
v oblasti nehnutel'nosti v SR, v rokoch 2005 — 2016, v % (s. c. roku 2010)
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Zdroj: SU SR 2011, 2015b, Slovstat, vlastné spracovanie http://www.statistics.sk/pls/elisw/Metalnfo.explo-
rer?obj=35&cmd=go&s=1003&sso=3&s0=81

Prejavy krizy na trhu s nehnutelnostami na Slovensku boli odliSné od priebehu
v USA a v rozvinutych ekonomikach EU. Bankovy sektor nezasiahol v rovnakej miere
nedostatok likvidity, najma z dovodu absencie Spekulativnych obchodov a konzervativ-
nejsieho pristupu k portféliam s cennymi papiermi. Moznu krizu likvidity bankového sek-
tora pozitivne ovplyvnil vstup do eurozony, ako aj tradi¢na mentalita obyvatel'stva viac
sporit, ako mifiat’. Okrem toho sektor preSiel v rokoch 2001 — 2002 ,0zdravnym proce-
som". Ulohu prisneho reguldtora na slovenskom finan¢nom trhu vykonavala od zaciatku
krizy v USA Narodna banka Slovenska dennym monitorovanim kaZdej bankovej institd-
cie.

Graf 6 Podiel pridanej hodnoty v sekcii ¢innosti v oblasti nehnutelnosti na hrubom
domacom produkte v SR, v rokoch 2004 — 2015, v %
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Zdroj, ] SR, vlastné spracovanie http://www.statistics.sk/pls/elisw/Metalnfo.explo-
rer?0bj=35&cmd=go&s=1003&ss0=3&s0=81
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Napriek poklesu HDP a pridanej hodnoty v roku 2009 pod vplyvom krizovych javov
podiel pridanej hodnoty v odvetvi Cinnosti v oblasti nehnutel'nosti na HDP SR (v b. c.)
zostaval relativne stabilny (graf 6).

Strukturalne zmeny v sekcii ¢innosti v oblasti nehnutel'nosti v SR

Hlavné skupiny Cinnosti v oblasti nehnutel'nosti na Slovensku sa profilovali v roku
2013 rovnako ako v EU. Analyza ukazala, ze najproduktivnejsou skupinouv danej sekcii
je prendjom a prevadzkovanie vlastnych alebo prenajatych nehnutelnosti, ktora vypro-
dukovala 92,7 % pridanej hodnoty pri zamestnanosti 50,6 % a s produktivitou prace
202,3 tis. eur. K vyraznému podielu zastupenia tejto skupiny ¢innosti v odvetvi prispeli
developérske projekty vystavby predovsetkym komercnych nehnutelnosti uréenych na
prenajom. Naproti tomu cinnosti v oblasti nehnutel'nosti na zaklade poplatkov alebo
zmllv sa podiela 6,8 % na pridanej hodnote a zamestnavali 46,1 % pracovnikov sekcie.

vvr

kipa a predaj vlastnych nehnutel'nosti, s 3,3 % pracovnikov (graf 7).

Graf 7 Pridana hodnota a zamestnanost’ v sekcii ¢innosti v oblasti nehnutel'nosti
v SR, v roku 2013, podiel skupin (NACE sekcia L), v %
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Zdroj: Eurostat, vlastné spracovanie
http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=sbs_na_la_se_r2&lang=en

Z pozicie vyvoja kl'iCovych ukazovatel'ov ¢innosti v oblasti nehnutel'nosti v SR v ob-
dobi rokov 2008 — 2013 analyza ukazala (graf 8), Zze najviac rastla skupina prenajom
alebo prevadzkovanie vlastnych alebo prenajatych nehnutelnosti, ked’ vyprodukovala
v roku 2013 o 35 p. b. viac pridanej hodnoty pri miernom poklese zamestnancov a do-
siahla produktivitu 202,3 tis. eur (na Urovni 156 % priemeru EU). V skupine c¢innosti
v oblasti nehnutel'nosti na zaklade poplatkov alebo zmldv produktivita prace dosiahla
16,4 tis. eur; (uroven 36 % z priemeru EU), v skupine kipa a predaj vlastnych nehnu-
tel'nosti produktivita prace cinila 16,3 tis. eur; na urovni 26 % priemeru EU.
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Graf 8 Podiel skupin sekcie ¢innosti v oblasti nehnutelnosti (NACE/L) na kl'G¢ovych
ukazovatel'och v SR, v rokoch 2008 a 2013, v %
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7 Ve

Faktory vplyvu na trh s nehnutel'nost’ami a ich ucinnost’

PGsobia tak na strane dopytu, ako aj ponuky, roznou mierou a rozdielnou inten-
zitou. Poznanie ich vyznamnosti je dolezité nielen pre jednotlivych aktérov trhu, ale aj
pre tvorbu politik, ktoré maji narn dosah.

K faktorom, ktoré vplyvaji na dopyt po nehnutel'nostiach, sa radia: demografické,
socialno-ekonomické a politicko-pravne (Uvery, prispevky, dotacie). Na strane ponuky
su to z politicko-pravnych faktorov zamery statu a obci na vyuzivanie pédy pre stavebné
Ucely, danové zat'azenie vystavby, podpora byvania, ako aj ekonomické faktory, z nich
su to objem stavebnej produkcie, objem finan¢nych prostriedkov uréenych na vystavbu
a tiez mnozstvo, resp. rozloha pozemkov urcenych na vystavbu.

Vykonnost' ekonomiky, zamestnanost’, prijmova a dochodkova situacia domacnosti
su faktory pOsobiace na strane dopytu na vyslednu cenu nehnutelnosti na trhu. Skima-
nie vplyvu prijmu domacnosti na priemerné ceny nehnutelnosti na byvanie v SR v ro-
koch 2004 — 2014 preukdzalo silnu zavislost, co potvrdzuje vypocitany korelacny koefi-
cient 0,79 (graf 9).
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Graf 9 Vplyv Cistych pefiaznych prijmov sikromnych domacnosti v EUR/osoba/rok
na priemerné ceny nehnutel'nosti na byvanie v EUR za 1 m?, v SR
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Zdroj: SU SR, NBS, vlastné spravovanie

Uverova politika a jej vplyv na trh s nehnutel'nost'ami

Na kipu nehnutel'nosti na byvanie zvacsa nepostaCujd vlastné naakumulované fi-
nancné prostriedky, ale tieto s obstaravané s podporou Uveru. Uvery na nehnutelnost’
(hypotekarne, stavebné, medzilvery a iné Gvery) su vSetky Gvery poskytnuté na kupu
a technické zhodnotenie stavieb a pozemkov, ktoré sa zapisuju do katastra nehnutel-
nosti v zmysle zakona ¢. 162/1995 Z. z. o katastri nehnutel'nosti a o zapise vlastnickych
a inych prav k nehnutel'nostiam (katastralny zakon) v zneni neskorsich predpisov. Hy-
potekarny Gver predstavuje Specifickl formu prepojenia pefiazného, bankového a kapi-
talového trhu s trhom nehnutel'nosti. Prepojenie medzi investorom a prijemcom hypo-
tekarneho Gveru sprostredkuje penazny Ustav, akym je hypotekarna banka, stavebna
sporitelna, alebo komercna banka s licenciou na hypotekarne obchody. Financ¢né pro-
striedky poskytované bankou vo forme hypotekarneho Uveru si z primarnych vkladov
vkladatel'ov v bankach, z emisie a predaja hypotekarnych zaloznych listov a komunal-
nych obligacii, ktoré banka vydava, a z aktiv sekundarneho trhu hypoték, ktory je zalo-
Zeny na sekuritizacii aktiv. Z vyssie uvedenych dévodov je poskytovanie hypotekarneho
Uveru podriadené zaujmom investorov a ich dovere k hypotekdrnym zéaloznym listom.
Pred poskytnutim Gveru veritel’ preveri bonitu klienta, vykona finan¢nud analyzu subjektu,
zhodnoti mozné rizika nesplacania Gveru, rizika znehodnotenia Uverovanej nehnutel'nosti
a tiez straty jej trhovej ceny aktualnej v Case poskytnutia Uveru, ktora tvori zabezpeku
voCi Uveru. Banky spravidla vyzaduju poistenie dlznika voci tymto rizikam. Banky posky-
tuju hypotekarny uver fyzickej osobe alebo pravnickej osobe (developér, organ miestnej
samospravy a pod.) na kdpu existujlcej, ale i vystavbu novej nehnutelnosti. Urokova
sadzba hypotekarneho Uveru moze byt fixna alebo variabilna, pripadne upravena doho-
dou. Fixna Urokova sadzba je pre veritela nevyhodna, ak oCakava rast Urokovej sadzby,
ale aj rast inflacie, pretoze banka je sprostredkovatelom, ktora je na jednej strane veri-
tel'om voci klientom, ktorym poskytuje Uver, ale je i dlznikom voci svojim investorom.
Preto fixacia je obvykla na urcité ¢asové obdobie (1 — 5 rokov)

Osobitnym Gverom na byvanie s fixnou drokovou sadzbou pocas celej doby spla-
cania je Uver poskytovany Statnym fondom rozvoja byvania. Je to uzavrety hypotekarny
systém a stanovenim fixného Uroku a vysky splatok pocas celej doby splacania je mozné
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stanovit’ konkrétnu Ciastku potrebnl na splatenie Uveru. Poskytnutim hypotekarneho
Uveru s variabilnou Urokovou sadzbou banka eliminuje riziko vyvoja Urokov a prenasa
ho na klienta. Preferovany je otvoreny hypotekarny systém, ked' kone¢na suma splatenia
Uveru je podmienend zmenou Urokovej sadzby po skonceni doby fixacie, zrychlenim
alebo spomalenim splatok, resp. predCasnym splatenim Gveru.

Pre urcenie vysky poskytnutého Gveru je potrebna nielen financna analyza zau-
jemcu o Uver, ale aj relevantné ocenenie nehnutel'nosti, ktoré hypotekarna banka vyza-
duje vzdy, na rozdiel od predaja a kipy nehnutel'nosti, ked’ sa Gcastnici mdzu o cene
dohodnut’ bez znaleckého posudku. Ocerovanie vykonavaju odborni sudni znalci, pri-
padne povereni pracovnici banky. Metddy oceflovania urcuje pravny predpis, zakon
€. 492/2004 Z. z. o stanoveni vSeobecnej hodnoty majetku viacerymi metddami (porov-
navacou, kombinovanou, vynosovou alebo metédou polohovej diferenciacie).

Dlhodoby Uverovy vzt'ah, trvajlci desiatky rokov, si vyZzaduje postupy, ktoré elimi-
nuju kratkodobu trhovu volatilitu alebo doc¢asné trendy. Veritel’ prihliada na budicu ob-
chodovatel'nost’ nehnutelnosti, jej dlhodobo udrzatelné viastnosti, kvalitu umiestnenia,
kvalitu stavby a pouZzitych stavebnych materidlov, moznosti budlceho vynosu ociste-
ného od moznych nakladov, na moznost’ zmeny Gcelu vyuzitia nehnutel'nosti, legislativny
ramec a dalSie poziadavky. Napriek tomu, Ze Uverova hodnota je blizka trhovej cene,
musi reflektovat’ dlhodobo udrzatel'nd hodnotu bez vplyvu od buddcich vykyvov na trhu
na rozdiel od trhovej ceny, ktora je stanovena v danom cCase. Preto byva nizSia a je
schopna vytvarat’ priestor pre absorbovanie vykyvov ceny nehnutelnosti.

Poskytnutie Gveru je spojené s dalSimi dodatocnymi transakénymi nakladmi. Tieto
tvoria nielen Uhrada za ocenenie (znalecky posudok), ale aj provizia za sprostredkovanie
Uverového vztahu, poplatky za pripravu zaloznej zmluvy, poplatky katastru nehnutel-
nosti za vystavenie listu vlastnictva, kdpie katastralnej mapy, zapis zalozného prava,
poplatky notarskemu Gradu za overenie pravosti listin a podpisov a pod. Naklady su
Uctované osobitne alebo zahrnuté do Gveru (Sivak, 2007).

Politika statu v oblasti podpory byvania pre mladé rodiny je od roku 2018 nasme-
rovana cez danovy bonus na zaplatené uroky. Vzt'ahuje sa na poskytnuté Gvery na by-
vanie najviac zo sumy 50 000 eur na jednu tuzemskd nehnutel'nost’ (byt alebo rodinny
dom). Uvedeny bonus si m6ze uplatnit’ danovnik vo veku 18 — 35 rokov, a sucasne jeho
mesacny prijem vypocitany zo zdanitelnych prijmov za predchadzajlci kalendarny rok
bol najviac vo vyske 1,3 nasobku priemernej mzdy zamestnanca v hospodarstve SR3.

Skdmanim vplyvu objemu novych Gverov poskytnutych na byvanie v SR v rokoch
2004 — 2014 na cenu nehnutelnosti na byvanie sa preukazalo, Ze objem poskytnutych
Uverov na nehnutelnosti mal mierny vplyv na vysku priemernych cien nehnutelnosti
na byvanie, kedZe dosiahol hodnotu 0,48.

Dopyt po nehnutel'nostiach na byvanie je ovplyvneny tak prijmom domacnosti, ako
aj dostupnost'ou Uverov, ktoré plnia rovnaku funkciu, pricom pdsobia komplementarne
i substitucne. Z prijmov domacnosti sa uspokojuje cely komplex potrieb na ktoré smeruju
ich vydavky. Byvanie tvorilo priemerne 22,8 % spotrebnych vydavkov domacnosti, pri-
¢om najvacsiu skupinu tvoria vydavky na potraviny. V pripade dalSieho faktora, ktorym

3 Zakon ¢. 595/2003 Z. z. Zakon o dani z prijmov v zneni neskorsich predpisov , § 33a
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je poskytnuty Uver na nehnutel'nosti na byvanie, cely jeho objem je mozné pouzit’ len
na kupu, pripadne Ciastocne na rekonstrukciu, reziden¢nej nehnutel'nosti.

Z porovnania vplyvu Cistych prijmov domacnosti na pridant hodnotu v sekcii ¢in-
nosti v oblasti nehnutel'nosti v SR a vplyvu poskytovania Gverov na nehnutel'nosti oby-
vatel'stvu vcelku (ako hypotekarne Gvery, stavebné Uvery, medzilvery) prostrednictvom
parovej korelacie a naslednej komparacie sa potvrdila o nieCo vyssia Statisticka zavislost’
medzi poskytnutymi Gvermi na byvanie obyvatel'stvu a objemom pridanej hodnoty
v sekcii ¢innosti v oblasti nehnutel'nosti. Korelacny koeficient dosiahol hodnotu 0,84, za-
tial' o medzi Cistymi prijmami domacnosti a PH v sekcii to bolo 0,80.

Zaver

Skdmanie dosahov krizovych javov na trh s nehnutelnostami v hospodar-
stve USA, prejavené redlnym poklesom HDP o minus 2,8 p. b. a PH v sekcii ¢innosti
v oblasti nehnutelnosti o minus 0,3 p. b. ukazalo, Ze kriza v rokoch 2008 — 2009 bola
hlbsia ako v rokoch 1929 — 1930, a to v segmente nehnutel'nosti na byvanie, ked’ze ceny
domov klesli 0 1,3 p. b. viac a index Standard & Poor's 500 viac, 0 4 p. b. Uplatnenymi
postupmi a rozhodnutiami pocas financnej a hypotekarnej krizy, nespravnym vyhodno-
tenim situacie a bezuzdnou chamtivost'ou financného kapitalu sa bankovy sektor radi-
kalne zdiskreditoval.

_ Krizové javy ovplyvnili ekonomiku aj trh s nehnutel'nostami EU vyraznejSie. HDP
EU medzirocne klesol v roku 2009 o 5,8 p. b. /b. c./, rovnako sa zniZil objem PH v sekcii
¢innosti v oblasti nehnutelnosti o 6,2 p. b, ako aj jej podiel na HDP. Najvacsi pokles PH
v danej sekcii sa zaznamenal vo Vel'kej Britanii o 8,9 p. b. v désledku uzSej napojenosti
na americké financ¢né institdcie.

Trh s nehnutel'nostami v otvorenej ekonomike Slovenska poznacili tak krizové javy,
ako aj oc¢akavany vstup do EU a rovnako cyklické obdobia zacatych a skoncenych deve-
lopérskych projektov. Odzrkadlili sa v cene, ako kl'i¢ovom faktore ponuky a dopytu.
Skumanie zavislosti medzi cenou nehnutelnosti, prijmami, poskytnutymi Gvermi a pri-
danou hodnotou v sekcii ¢innosti v oblasti nehnutelnosti v SR potvrdili, Ze rast Cistych
prijmov ma silny vplyv na rast cien nehnutel'nosti, vplyv novych Gverov poskytnutych na
byvanie na cenu nehnutel'nosti bol mierny a Gvery na nehnutel'nosti poskytnuté obyva-

domacnosti, ked'Zze posobia adresnejSie.

Z uplatnenych nastrojov fiskalnej a monetarnej politiky za icelom stimulacie a ozi-
venia trhu s nehnutelnost'ami na byvanie v SR sa ako Ucinné preukazalo zniZenie Uro-
kovych sadzieb hypotekarnych Gverov, a tiez legislativne opatrenie v zakone ¢. 90/2016
Z. z. o Uveroch na byvanie, umoziujlce predc¢asné splatenie Uveru za vyhodnych pod-
mienok, ktorym sa posilnil konkurencny tlak na banky poskytujlice hypotekarne Gvery.

V sucasnosti pozorujeme prudky rast cien nehnutelnosti na byvanie a s tym suvi-
siaci dynamicky vyvoj Gverovych politik bank. V dosledku rastu cien nehnutelnosti do-
chadza so zamerom regulécie k sprisfiovaniu kritérii sivisiacich s poskytovanim hypote-
karnych Gverov. Uverové politiky bank si vyZaduju krytie Casti kiipnej ceny nehnutel'nosti
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zZ Uspor (vlastnych prostriedkov klienta), ¢im sa stavaju Uvery menej dostupnymi pre tu
Cast’ obyvatel'stva, ktord nevytvara Uspory z prijmov.

Demografické, socialno-ekonomické a politicko-pravne faktory, ktoré majd vplyv
na dopyt a ponuku na trhu s nehnutelnostami v jednotlivych obdobiach realitného
cyklu, maju rozdielnu prioritu. Ich d'alSie a tiez hibsie skiimanie méze prispiet’ k lepSiemu
porozumeniu a predikcii mechanizmov posobiacich na danom trhu.
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A Search for an Optimum Currency Area
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Abstract

Economic and monetary integration is the result of unifying efforts that have become a
major driving force in post-war Europe. Although some of the initial initiatives, the Mon-
etary Union project has many times been on the brink of interest. It can be as the
surprise that Europe has managed to implement the common currency so soon and
relatively smoothly. Nevertheless, even after its launch, this project has never completely
abandoned criticism and discussion of the legitimacy and meaningfulness of its exist-
ence. Critical attitudes to the introduction of the common currency in the European
Union are based above all on the Optimum Currency Area theories. The theoretical con-
cept of optimal currency areas is currently considered a standard tool for assessing
monetary integration efforts in Europe. OCA criteria are used to estimate the readiness
of the candidate countries to adopt the euro, while the convergence processes are linked
to the decision on the euro adoption timeline. The aim of our research article is, there-
fore, to closely analyze the issue of monetary policies and optimal currency areas in the
context of convergence efforts towards more closely integrated economic and monetary
unions.
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Introduction

Monetary policy belongs to the core functions (from the point of view of the func-
tioning) of the central bank and is at the same time one of its defining features. Fur-
thermore, it means the central bank’s activity associated with the regulation of the
amount of money in the economy, which is linked to the use of certain instruments and
pursues certain objectives. By regulating the amount of money in the economy, mone-
tary stability is to be achieved, for which it is considered a state where the money supply
Ms, corresponding to the amount of money in circulation, equals the demand for money
Mp, i.e. the economically necessary amount of money in circulation. Therefore, we can
say that the central bank is trying to maintain the economically needed amount of money
in circulation. Since there is no way to determine the economically necessary amount of
money in circulation and the same problem arises with determining the real amount of
money in the economy, the disruption of monetary stability can only be recognized only
side-effects. In controlling the amount of money, the central bank is centered on a
monetary basis, which is made up of the total volume of bank reserves and currency

! PhDr. Martin Hudec, MBA; University of Economics in Bratislava, Faculty of Commerce, Department of Mar-
keting, Dolnozemska cesta 1/A, 852 35 Bratislava 5, Slovak Republic, e-mail: mhudec18@gmail.com, mar-
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outside the banking sector, and through which it mediates its influence on money supply
in the economy.

Monetary policy objectives are usually set by law to the central bank, but almost
always is the main one the price level stability. Other objectives that the central bank
can monitor in its policy include balance of payments, support for economic growth,
exchange rate stability, employment support, interest rate stabilization, and the stability
of financial markets. The central bank basically carries out three types of monetary policy
- expansive, restrictive and neutral (Meade, 2007). Firstly, if it applies an expansive
monetary policy, it seeks to accelerate the growth rate of the amount of money in cir-
culation, assuming the inflation rate is relatively low. It uses reduced interest rates on
operations that money circulation-wise, thereby reducing interest rates in the economy,
and thus supports the willingness of commercial banks to provide loans and clients to
accept them. The willingness of households and companies to spend money increases,
the speed of circulation of money is increasing, which ultimately leads to growth in the
economy.

This expansive policy is chosen in the event of economic downturn, high unem-
ployment, high interest rates, while the inflationary threat is small. Under the restrictive
monetary policy, on the other hand, by increasing the interest rate on operations used
by the central bank to regulate the amount of money in circulation, other interest rates
in the economy will increase, which will lead to greater reluctance to provide and receive
credit. As the price of money increases, households and businesses spend less willingly.
Secondly, for a restrictive monetary policy, the central bank will decide in the case of
too strong economic growth, which puts pressure on wage growth and consumer prices,
low unemployment, and impending inflation. Thirdly, a neutral monetary policy is based
on the pursuit of a stable rate of growth in the amount of money in circulation. Central
banks can implement their monetary policy under the four-basic regimes? to facilitate
their decision-making and make these decisions understandable to the public (Burda,
2015).

1 Methodology

The central bank has several instruments available to implement monetary policy,
which can be divided into direct and indirect monetary policy instruments according to
the impact on the behavior and operation of the banking system. The main difference
between these two groups of instruments lies in the extent of their impact on the bank-
ing system. Indirect instruments operate on a broader basis for banking institutions,
creating unified conditions for their operation. Direct instruments are mostly the nature
of administrative regulations, and their effect on the banking system is selective and
addressable, the central bank seeks to influence the credit facilities and liquidity of com-
mercial banks. Basic indirect instruments include open market operations, regulation of
minimum reserve requirements and discount instruments and exchange rate interven-
tions as an independent part of the central bank’s monetary policy.

2 Implicit nominal anchor regime, monetary targeting, currency targeting, inflation targeting.

76



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

The essence of monetary policy lies in using its instruments to achieve the ultimate
target of monetary policy - usually price stability. However, with the monetary policy
instruments, this ultimate target cannot be achieved directly, but only through the op-
erational criteria, i.e. the market short-term interest rate that central banks can influence
by their instruments (Spanjers, 2009). According to well-known or at least forward-look-
ing estimates, the operational criteria apply to intermediate criteria, which once again,
according to known or supposed links effect the final objective of monetary policy. This
chain of bonds is then referred to as a transmission mechanism, while we distinguish
three basic transmission mechanisms - monetary, credit and exchange. The operational
and mediating criteria for individual mechanisms are closely illustrated in Scheme 1.
Monetary transmission is a complex and interesting topic because there is not one, but
many, channels through which monetary policy operates. The process begins with the
transmission of open market operations to market interest rates, either through the
reserves market or through the supply and demand for money more broadly. From there,
a transmission may proceed through any of several channels. The interest rate channel
is the primary mechanism at work in conventional macroeconomic models. The basic
idea is straightforward: given some degree of price stickiness, an increase in nominal
interest rates, for example, translates into an increase in the real rate of interest and
the user cost of capital. These changes, in turn, lead to a postponement in consumption
or a reduction in investment spending. This is precisely the mechanism embodied in
conventional specifications of the investment—saving curve — whether of the Old Keynes-
ian variety, or the forward-looking equations at the heart of the New Keynesian macro
models” (Kuttner, 2002).

Scheme 1 The Transmission Mechanism and Instruments of Monetary Policy
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The aim of our research article is, therefore, to closely analyze the issue of mone-
tary policies and optimal currency areas in the context of convergence efforts towards
more closely integrated economic and monetary unions. Therefore, the real added value
of our research article is a synthesis of the theoretical approaches and functional princi-
ples of the partial aspects of the monetary union. In relation to our aim, we have con-
structed the following research questions:

e How do asymmetric shifts affect monetary and non-monetary union coun-
tries?

e What kind of economic shocks do we distinguish and how do they relate to

the issue of fixed vs. floating exchange rate?

Which factors affect the convergence processes?

Which aspects are important when measuring convergence?

What is the difference between nominal, real and price convergence?

What are the most important optimal currency area criteria?

Can high market liberalization also have negative effects?

2 Results and Discussion
2.1 Ever closer to Heaven? The Relevance of Optimum Currency Area

Since concepts of monetary area and monetary union can be found in many opti-
mum currency area theories, it is appropriate to define them. Firstly, the currency area
is a fixed exchange rate regime where two or more currencies are fixed in the territory
of each other. Secondly, the currency union consider fixed exchange rate regime, which
includes the commitment of the member states to share a single common currency
(Brunnermeier, 2016). However, most authors use the terms monetary area and mone-
tary union as synonyms. Moreover, the development of optimum currency area theories
can be defined as early — traditional and contemporary — alternative. Traditional® ones,
which arise in the 1960s, analyze the absorption of economic shocks and we can mark
them as purely macroeconomic, characterized by the fact that they are based on the
Keynesian assumptions of short-term wage and price, the interchangeability of inflation
and unemployment by the principle of Phillips curve, and the possibility of stimulating
economic policy performance. Since the 1970s, a second* approach has emerged, which
assumes that no country meets all aspects of the optimum currency area, focusing on
analyzing the benefits and costs that arise when setting up a monetary union. In attitude
to the microeconomic aspects and the inefficiency of nominal exchange rates in shock
absorption, while the criterion of symmetry of shocks comes first. At the end of the 20th

3 Mundell (1961), McKinnon (1963) and Kenen (1969).
4 Grubel (1970), Corden (1972), Ishiyama (1975), Tower and Willet (1976).
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century, the question is raised about the impact® of monetary integration on the econo-
mies of the monetary union countries, having its rebirth® in the birth of the European
Monetary Union.

The optimum currency area views can be evaluated from a microeconomic and
macroeconomic point of view. Models based on microeconomics views attempt to incor-
porate market imperfections and rigors into optimum models such as nominal rigidity
(wage or price); poorly functioning financial markets; the existence of expectations and
their subsequent fulfillment or non-fulfillment; public finances and inflation taxes. The
macroeconomic approach evolves in two directions. The first one analyzes the develop-
ment of real or nominal exchange rates on historical databases. Analysis of real ex-
change rates’ is based by the assumption that changes in the real exchange rate lead
to changes in relative prices in the economy and therefore countries with volatile ex-
change rates are not suitable candidates for entry into the monetary union. However,
the shortcoming of this approach is that, based on past data (from the time the country
had its own currency), it forms conclusions about the future, which does not fully reflect
the reality. The second macroeconomic approach attempts to prove the existence of
economic shocks and to estimate their correlation, analyzing their symmetry/asymmetry
in the European Community and the United States. In terms of optimum currency area
theories, the benefits and risks arising from the country's entry into monetary union can
be identified by examining the conditions under which the core economic policy objec-
tives (price stability, full employment, balance of payments balance, and economic
growth).

2.2 A Macroeconomic Assessment of Monetary Integration

The concept of optimal currency areas is nhowadays considered to be a standard
tool for assessing monetary integration efforts, namely in Europe however, late cases
represent the Southeast Asian monetary forms, Asian Pacific Currencies, French Franc
Zone in Africa, Caribbean Currency Union. On a similar note, there are numerous optimal
criteria, which are used to estimate the readiness of the candidate countries to adopt
the common currency and the assessment of the current readiness and convergence
process is linked to the decision on the time horizon adoption (Kawai, 2015). When a
country is deciding to join the Common Monetary Union (also known as Common Mon-
etary Area; Currency Union), it should accept the choice of the right timing of entry to
eliminate the risk of disrupting its own macroeconomic stability. The country's economy
should at the entry meet the parameters in which the loss of the exchange rate and the

5 Krugman's specialization hypothesis and Frankel-Rose hypothesis of the endogeneity of OCA criteria.

Mélitz (1991), Tavlas (1993), Blanchard and Wolfers (2000), Calvo and Reinhart (2002), Alesina and Barro
and Tenreyro (2002), Barro and Lee (2011), (Pasimeni, 2014), De Grauwe (2017).

o

~

The so-called OCA index, where the value of the index reflects the country's eligibility to become a member
of the monetary union. The lower the value of the index, the lower the volatility of the nominal exchange
rate in the economy, and thus, it is more appropriate for the country to adopt the common currency (Capie,
2014).
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separate monetary policy does not cause serious economic problems, since at that mo-
ment, together with monetary and exchange rate policy, it also loses the opportunity to
adjust its competitiveness by changing the exchange rate. Decisions on the setting of
interest rates will be made by the common central bank (i.e. the European Central Bank)
and there is a natural risk that the setting of monetary policy will not fully meet the
needs of the country (Baldwin, 2015). In view of the “irreversibility” of the process of
engaging in the common monetary union and the abandonment of sovereignty over
monetary and exchange rate policy, it is desirable for the countries to understand the
potential risks of economic asymmetric shocks whose impact on the single country will
be different from the impact on the currency. We talk about so-called asymmetric
shocks®.

If such shocks occur, the country will be exposed to their effects differently from
the common monetary union, and the union's central bank monetary policy on the man-
ifestations of these shocks will not respond adequately to country's as it will be driven
by developments in the currency and not in the country. Based on the assessment of
the risk of asymmetric shocks and the ability to cope with shocks by their own mecha-
nisms, it is possible to determine the degree of alignment® of the country with the mon-
etary union. Under the term asymmetric shock, we understand a global shock, affecting
simultaneously or negatively/positively more countries, but with an asymmetric, there-
fore unequal (opposite) impact on each of them. An asymmetric shock can also be con-
sidered a shock where the impact on both countries is symmetrical but of varying inten-
sity. In addition to asymmetric shocks, countries may be exposed to the idiosyncratic
shock — a country-specific unsystematic shock affecting individuals or macro households
with little or no correlation with market risk. Likewise, symmetrical shocks with asym-
metric impact can also occur, while there may be many reasons for the different reaction
of two countries to the same shock. This may be due to a different socio-economic
structure, regulation of labor markets, the role of the financial and banking sector, the
external debt of the country (Marco, 2014).

Naturally, if countries form a monetary union, they lose the option of using their
own monetary and exchange rate policy to restore balance - asymmetric shocks-wise
and then, it will be necessary to use other mechanisms to restore the balance (labor
mobility and wage flexibility). Moreover, the basic point of the optimum currency area
is to determine whether the countries or regions of the monetary union are exposed to
symmetrical shocks or whether they have other mechanisms to absorb asymmetric
shocks. Countries with their own currency can counterbalance the effects of asymmetric
shocks using the exchange rate, autonomous monetary and fiscal policies. The autono-
mous fiscal policy of monetary union countries is limited by the existence of the stability
and growth pact. Therefore, it is necessary to understand the criteria (De Grauwe, 2016)
for the optimal currency area, which include:

e A risk sharing system i.e. automatic fiscal transfer (to redistribute money to
areas/sectors);

8 The existence of which is essential for the functioning of currency areas. The asymmetric shock is repre-
sented by a change in aggregate supply or demand that does not affect all countries in the monetary union
in the same way (i.e. consumer preferences between monetary union countries, resulting in an asymmetric
demand shock).

° At a time when it is decided that the degree of alignment is sufficient, it is clearly advantageous for the
country to adopt the common central bank 's monetary policy and to join the union.
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e Diversification of production;

e Openness of the economy with capital mobility across the region;

e Political conditions, ability to act uniformly (commonality of destiny) and simi-
lar business cycles (i.e. homogeneous preferences);

e Price and wage flexibility across the region;

e Productivity and labor mobility across the region.

Most important, the openness of the economy!® helps the competitive environment
in international trade, which is then able to offset the prices of most commaodities. Thus,
when the economy is small and very open to foreign trade, it has little ability to influence
the prices of its goods on world markets. In such a case, the assignment of the exchange
rate does not represent such a loss. The better the country's meet the criteria, the higher
the benefits of joining the monetary union can be expected. In addition to the benefits
and risks stemming from the immediate fulfillment of the optimum currency area criteria,
the country can face other risks and benefits associated with entering the monetary
union. When searching for an optimum currency area, we mostly need to look at the
cost of a monetary union in which an asymmetric shock occurs. In other words, if one
country of the monetary union is hit by a negative demand shock there will be shifting
of the demand curve for the production of country X to the left down from Dto D. The
vertical axis £P/P", EP,/P" captures the real exchange rate of the countries of the mon-
etary union against the non-monetary union countries, where A and Ay are prices of
domestic goods in the countries of the monetary union, P"is the price level of the non-
monetary union countries, £ois the common exchange rate. Point A represents the initial
equilibrium of both countries X and Y at the real exchange rate Ao = FoPy/P" = EoP,/P".

If the country X was not part of the monetary union and could change its exchange
rate freely, regardless of the common central bank, the real exchange rate would de-
preciate to A; = E1Py/P". Since the country Y has no reason to change its nominal and
real exchange rate, the value of its real exchange rate Ao is optimal. Given that both
countries are part of a monetary union, there is a contradiction between their needs.
Assuming inflexible wages and prices, both countries share the same real exchange rate
A2 = E2Py/P* = E2P,/P". Country X is in recession, while country Y is experiencing a boom.
In the long run, this is untenable. The new level of the exchange rate does not suit a
single country. For one country, the currency is too strong, for another weak. Total
output is a combination of surplus supply CC~ and surplus demand DD . Country X
cannot sell its production, so its prices should decline until the real exchange rate drops
to A; = E2P /P". Country Y is in the opposite situation. The prices of its production
should increase until the real exchange rate rises to the original level of the real ex-
change rate Ao = £2P ,/P" (Lacina, 2007).

10 A simple share of foreign trade volume on GDP or also covers foreign trade intensity with the integrated
countries.
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Scheme 2 Effect of an Asymmetric Shock in Monetary Union
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2.3 Deciding on the Exchange Rate Regime

Exchange rates are an appropriate tool if countries need to adjust their external
exchange rates and domestic wages since prices also adjust slowly. It is also considered
as an effective macroeconomic tool that protects the economy from the external shocks.
In the system of free-floating exchange rates, change in the nominal exchange rate can
help to eliminate the negative effects caused by real shocks without losing out on the
output and employment side. Deciding on the exchange rate regime is a complex issue.
In selecting the exchange rate regime. The country must take into account its structural
characteristics such as the mobility of factors of production, the size and openness of
the country, the wage and price flexibility, the arrangement of the financial system, the
nature and symmetry of any shocks, the historical credibility of monetary policy. As we
have mentioned, by joining the monetary union, the country loses the opportunity to
use the exchange rate as a macroeconomic tool, has no possibility to determine the
amount of money in circulation and thus to influence the economic developments in the
country. Negative effects are thus mitigated by a change in the price level or real GDP.

Additionally, the variability of domestic nominal'* GDP under the flexible exchange
rate regime is the result of domestic monetary shocks, fully affecting the domestic mar-
ket. On the other hand, in the monetary union, national nominal GDP is partly influenced
by domestic or foreign currency shocks, depending on the degree of openness of the
economy and real shocks (caused by monetary distortions, they create the costs of ad-
justing the country in the monetary union). The impact of shocks is shared by all coun-
tries of the monetary union and the net income is positively influenced by the volatility
of domestic monetary shock as the emergence of monetary union reduces the impact
of the monetary shock. The volatility of foreign currency shock affects net income neg-
atively, as only the countries of the monetary union influence this shock. By creating a
monetary union with a positive correlation between domestic and foreign currency

11 The monetary value of all the finished goods and services produced within a country's borders in a specific
time period evaluated at current market prices, whereas the real GDP is inflation-adjusted.

82



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

shocks, countries with higher monetary instability will gain stability. Monetary shocks
(unexpected changes in the M2 monetary base) are transmitted across countries, which
is an advantage for countries with less monetary stability. For other countries, the mon-
etary shock is likely to be a loss (the more open, the higher the loss). The openness of
the economy strengthens the cost of adapting to the monetary shock. With a negative
correlation between domestic and foreign currency shocks, monetary stability will gain
all countries, as foreign currency shocks mitigate domestic monetary shocks.

We can see that the more the countries are open, the more will they gain from
becoming members of the monetary union. In the same manner, real demand shocks
are relevant only within the context of the monetary union. If they are positively corre-
lated and have the same standard deviation, no adaptation costs are incurred by
the country. Otherwise, the exchange rate implies high adjustment costs. In conclusion,
if the country is exposed to strong asymmetric shocks, it is better for it to have a floating
exchange rate, as it allows a relatively rapid settlement of the external imbalance while
the fixed exchange rate hinders it.

2.4 The Cost of Successfully Integrating into the Monetary Union

The successful integration of a country into a monetary union depends on the mag-
nitude of the difference in the real and nominal level of economic variables compared to
the average of the countries of the monetary union. The smooth and continuous con-
currence of nominal and real convergence with the values of the monetary union, where
the price level, along with the country's economic level, will move closer to that of the
monetary union. In other words, for a trouble-free integration process the balance be-
tween economic and price levels is crucial, since too rapid rise in consumer price levels,
inadequately backed by labor productivity growth and wage growth, would threaten'?
.The development of living standards as a result of falling real wages and real incomes
for the population. The underlying assumption of catching up with the monetary union
countries' (when joining the union), in the context of socio-economic levels, is that less
developed countries are at a lower technological level and can, therefore, be more eco-
nomical than those already on the technological frontier. One of the possible ways to
achieve faster economic growth is expansionary national economic policies. However,
with longer-term expansion, demand-driven inflationary pressures are occurring, and
attempting to achieve nominal convergence thus hinders real and structural conver-
gence’3 (Alexiadis, 2013).

It is important to note that, when it comes to the price convergence, it is often
confused with nominal convergence. Testing of price convergence is performed using
variables reflecting the price levels of economies, namely individual product prices, or
more aggregated data in the form of price indexes. Furthermore, nominal convergence

12 Wage growth, which would be faster than labor productivity growth, would lead to a reduction in competi-
tiveness and a slowdown in economic growth.

13 Convergence in theoretical concepts is related to economic growth theories, which seek to analyze and
explain the factors influencing the pace and levels of economic growth in individual countries. Moreover,
convergence means that the difference between two values decrease over time and these differences be-
come negligible and converge to zero.
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represents the convergence of nominal variables, such as GDP in nominal terms or
in nominal wages. Mostly, however, under the nominal convergence means the fulfill-
ment of the Maastricht criteria'* to ensure the stability of the common currency and are
a prerequisite for admission to the Eurozone member countries. Real convergence
means approaching the socio-economic level of another country or group of countries.
The real convergence occurs when the gap in the socio-economic level of comparable
countries is reduced, measuring the productivity of the economy, by the most commonly
used gross national income per capita and real gross domestic product per capita. There-
fore, it logically means that the gap between rich and poor economies diminishes over
time. In the most cases, the indicator GDP per capita in purchasing power parity is
commonly used for measuring real convergence, since the advantage of this indicator is
that

it reflects the purchasing power of the domestic currency, and thus eliminates price
differences between the economies, while also reflecting the standard of living of its
residents.

However, when trying to achieve faster economic growth by expansionary national
economy policies, fiscal expansion is untenable in the medium-term due to budgetary
constraints. Another potential source of long-term acceleration of economic growth and
rising economic levels may be the strength of the economy. This is supported by the
continuous accumulation of human capital and the continuous development of new tech-
nologies that guarantee the economy a faster GDP growth per capita than in other coun-
tries. Real convergence based on this mechanism is of a long-term nature. This model
of internal growth is based on the idea of generating economic growth by itself, corre-
sponding rather to the environment of large developed economies located on the tech-
nological frontier. Another source of growth acceleration means increasing international
interaction. Leveling up the country's standard of living is a question of the medium-
term horizon. The external source of financing is the accompanying phenomenon of this
growth resource, unlike the endogenous growth of the economy associated with internal
financing. International interaction can help boost the country's economic level by liber-
alizing trade or closing a technological gap (Baldwin, 2016). Trade liberalization will ex-
pand export and import opportunities, including expanding the possibility of importing
previously unavailable technologies. Thanks to technological innovations, foreign de-
mand for domestic goods will increase. This will result in a transition of the economy to
a faster growth path in the medium term. In some models, high liberalization can lead
to the displacement of domestic goods by imported.

To analyze real convergence from a practical point of view, in the eurozone (as an
example of OCA), there is significant evidence that the GDP per capita of lower-income
economies has been catching up with that of higher-income economies since the start
of monetary union. We will compare GDP per capita (expressed in PPS) across EU coun-
tries. (The different accession dates of those countries to both the EU and the euro area)
— The first wave of euro area members (the EA-12), more recent members as well as all
non-euro area EU Member States, between the years 1999-2016. According to European
Central Bank since 1999 some degree of real convergence has taken place in the most

14 Price stability (consumer price inflation rate); sound public finances (government deficit as % of GDP);
sustainable public finances (government debt as % of GDP); durability of convergence (long-term interest
rate); exchange rate stability (deviation from a central rate).
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recent EU Member States”. As shown in the Scheme 3'>,both non-euro area EU countries
(green triangles) and countries that adopted the euro after 2002 (blue circles) usually
performed better than the EA-12 countries (red squares) over the period 1999-2016.
The Lithuania, Estonia, Latvia, Romania and Slovakia have achieved the larg-
est degree of convergence among EU countries so far, followed by other countries
in the CEE (Central and Eastern Europe) region” (European Central Bank, 2017).

Scheme 3 Development of Real Convergence in the EU between the years
1999-2016

%0 @ joined euro area before 2002

joined euro area after 2002
@ non-euro area country

40

30

20

10

-10

-20

-30
20 40 60 80 100 120 140

Source: European Central Bank, 2017

Scheme 4 shows the development and forecast of the real gross domestic product
growth (in % over last year, average). The EU has seen a sustained return to growth
following the economic and financial crisis.

Scheme 4 Development and Forecast of Real Gross Domestic Product in the EU be-
tween the years 2000-2019

Source: European Commission, 2017

15 GDP at current prices per capita in PPS; EU28 = 100; x-axis shows the initial level in 1999; y-axis shows the
cumulative change in the level (1999-2016).
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This is set to continue in coming years. Higher growth rates in non-euro area Member
States compared to the euro area will support further upward convergence and the euro
area will account for as much as 85% of the European economy after the United King-
dom’s departure from the EU in 2019” (European Commission, 2017).

2.5 Accelerating the Economic Growth

Economic growth is accelerated mainly by closing the technological gap — by im-
proved technical efficiency following trade liberalization between countries/areas, but
this mechanism is only available to economies that have not reached certain technolog-
ical boundaries. The necessary condition for its realization is the mobility of capital,
namely the liberalization of the capital market and the existence of private ownership.
Economies that have begun to import technology and human skills through foreign direct
investment have a relatively higher GDP per capita. For foreign investors, FDI is attrac-
tive to the economies of the new monetary union member states, as their marginal
revenue is higher than in more developed economies. In addition, if economies are very
open this increases the effect of international interaction and for those economies that
do not have enough domestic resources to close the technology gap, foreign direct in-
vestment is more advantageous than a mere increase in debt because it allows risk
sharing and the transfer of both technology and human skills (capital). The role of for-
eign direct investment in closing a technological gap also has a direct effect on nominal
convergence. The availability of resources needed for real convergence depends on the
criteria which foreign investors consider relevant to their investments, especially the
relative labor cost. Other key factors include the country's credibility, human qualification
and infrastructure.

On the other hand, the most discussed causes of price convergence include differ-
ences in labor productivity (as well as other important causes of price convergence in-
clude improving the quality of goods and services, deregulation of prices, cutting down
existing constraints and inflowing foreign investment). Labor productivity in countries
with lower economic levels is behind labor productivity of developed countries, particu-
larly due to the lower capital production and lack of know-how. Labor productivity in less
developed countries is growing faster due to the higher marginal product of additional
capital and an increase in human skills. The relationship that raises labor productivity
growth and the rise in price levels is called the Balassa-Samuelson effect!'® and it has
two implications in the context of monetary union/optimum currency area convergence.

Firstly, it explains how much higher productivity can increase the price level in one
country compared to the other so that the fixed exchange rate does not damage the

16 Based on the division of the economy into the tradable and non-tradable goods sectors. If labor productivity
increases in the economy, wages in the tradable and non-tradable sectors also grow. Prices in the tradable
goods sector, however, are growing more slowly, as wage growth is associated with a more pronounced
increase in labor productivity. Also, in the non-tradable goods sector, comparable wage growth will be
required, but due to the nature of goods in this sector, such productivity growth is not achieved. In addition,
wage costs are generally higher in this sector. In view of this discrepancy, there is a rise in prices mainly in
the non-tradable sector. As a result, the price level is rising throughout the economy.
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country's competitiveness. This is especially important for countries sharing a single cur-
rency. Assuming the perfect mechanism of equalizing the prices of tradable goods be-
tween countries and the same proportion of tradable goods on the market, for each two
countries A and B, the common currency can express a relationship for the existence of
an inflation differential as pa - ps = (1 - a).(ga - gs), where px and pes are changes
in the consumer price index in the country, a is the share of tradable goods and g4, gs
the rate of labor productivity growth in countries A and B.

It is therefore obvious that higher labor productivity growth in one country of the
monetary union will also lead to the higher growth of price levels. This also means that
the differing rates of rising in price levels in individual countries of the monetary union
are not a problem if they occur in line with the increase in labor productivity. However,
if the rise in price levels is too rapid in relation to the increase in labor productivity, this
situation will lead to the loss of competitiveness of the country with higher inflation (if it
is unable to offset the resulting inflation differentials through the depreciation of the
currency). The persistence of such a situation in the economy will lead to imbalances
in the current account of the balance of payments, which can then also be a source of
instability of the common currency in addressing the problem of its financing. Secondly,
the Balassa-Samuelson effect is relevant primarily to floating-rate economies, trying to
keep the inflation rate at the desired level. This factor has influence especially during
the exchange rate economic and monetary union mechanism participation. If labor
productivity growth does not lead to a rise in price levels, a nominal appreciation of the
exchange rate will occur within the AF” = a 7'".(PP" — PP'T), where 7'" is the share of
non-tradable goods on the price index and the (PP” — PP'7) is the difference between
the growth rate of labor productivity in the tradable and non-tradable goods sectors
(Barro, 2004).

Conclusions and policy implications

The gradual deregulation of trade barriers and the growing international division of
labor coupled with stable exchange rates can be described as factors contributing to
economic development. In an environment in which individual economies are increas-
ingly interconnected and the influence of the external economic environment increases,
more and more economic entities are interested in stable conditions in dealing with
foreign countries. The countries in the position of the importer are dependent on the
prices of the expected deliveries and countries in the exporter's position are under the
influence of global demand, while the exchange rate is the crucial variable in these
relations!’. In this context, the currency area represents an area in which countries
commit to accepting fixed exchange rates without the possibility of devaluation or reval-
uation, renouncing their national currencies and responsibility for implementing mone-
tary policy -they undertake to coordinate economic policy jointly. If certain conditions
are met, such as the general integration of economies and the mobility of factors of
production, monetary integration is considered the best possible solution. The optimum

17 1f prices fall, the prices of imported goods are rising, while prices of exported goods are declining. If a
country wants to avoid higher inflation than a competing country, it needs to keep the exchange rate stable,
meaning that there is a tendency to create a currency area.

87



Studia commercialia Bratislavensia Cislo/No.: 39 (1/2018); Roc./Vol.: 11

currency area theories are the forefront of many integration discussions of whether
Western Europe is an optimal currency area.

The optimum area of the monetary union corresponds to the balance of benefits
and costs. The emergence of the European Monetary Union was a new impetus when
examining the question of what the optimal currency area is. On the other hand, we
should not forget about the emergence of strong currencies facing currency crises. Find-
ing answers to the question of which area is optimal has brought many different views,
i.e. the optimal area can be considered the one whose goal is full employment, stable
price levels, and external balance. Furthermore, it can describe links between regions
or countries that seek to increase the well-being of their citizens above the welfare level
achieved by using their own currency. Likewise, we can argue that the essence of the
problem of answering the question of what is optimal is the impossibility of finding an
empirical rule that identifies the optimal currency area, i.e. the impossibility of defining
the net benefit that the country derives from membership in the currency area, however,
the optimal can be viewed as the sustainability of the external and internal macroeco-
nomic equilibrium, deepening integration of capital and financial markets.
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Comparison of the Visegrad group and Baltic countries in terms
of multi-criteria competitiveness indicators !
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Abstract

Expanding globalization of the world economy has put a strong pressure on individual
entities that operate in it. International competitiveness has become a major driving
force of economic and social differentiation of the countries. Individual states and their
public administrations have to create an effective business environment. This paper re-
flects these developments and, with the help of relevant multi-criteria (GCI, WCI, DBI)
and single-criteria indexes of competitiveness, tries to assess the current state of com-
petitiveness of two regions in Central and Eastern Europe — the Visegrad Four and Baltic
Group states, which had a similar starting position on their path to building a market
economy and integration into the EU structures.
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Introduction

The current world economy is undergoing turbulent changes. Under the influence
of these changes, competitiveness is getting to the forefront of scientific research as
well as economic literature. It can be pointed out that since the times of Adam Smith
and David Ricardo, the renaissance of this term began in the last decades. Throughout
the 1980s, the significance of the competitiveness moved from the enterprise level to
the national or transnational level. Changing conditions of the world economy associated
with extensive liberalization of markets, and the ubiquitous globalization have brought
a need to modify the term "competitiveness".

The immediate consequence of these changes is a fundamental change in the na-
ture of competition. Recently, it has shifted from unilateral relations and regional isola-
tion into the global context. The massive "internetization" of the world society and global

1 This paper is a part of a research project of the Ministry of Education, Family and Sports of the Slovak Re-
public VEGA No. 1/0897/17 (in the period 2017 - 2019): "The Importance of European Energy Union Project
for Strategic Interests of This Grouping in the Context of the Enhancement of Competitiveness of the Slovak
Republic”and VEGA No. 1/0546/17: “"Impact of the geopolitical changes on enforcement of the EU strategic
foreign trade interests (with implications for the Slovak economy).”

2 doc. Ing. Viera Ruzekova, PhD.; University of Economics in Bratislava, Faculty of Commerce, Department of
International Trade, Dolnozemska cesta 1, 852 35 Bratislava, Slovakia, viera.ruzekova@euba.sk

3 doc. Mgr. Elena Kast'akova, PhD.; University of Economics in Bratislava, Faculty of Commerce, Department
of International Trade, Dolnozemska cesta 1, 852 35 Bratislava, Slovakia, elena.kastakova@euba.sk
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economy has contributed considerably to this fact. Modern technologies penetrating into
all spheres of the business environment bring an infinite number of possibilities, oppor-
tunities and challenges. (Baldz et a/,, 2015). The current issue of competitiveness has
outreached the boundaries of the foreign trade problems so far. The phenomenon
of intensifying and accelerating the innovations in technology has become not only
a driving force of globalization but also the cause of economic and social differentiation
of countries.

In terms of outlined trends this article try to assess the competitiveness of two
relatively young regions of Central and Eastern Europe. These regions had a similar
starting position on their path to building a market economy and integration into the EU
structures. These are the countries of the Visegrad Four (Poland, the Czech Republic,
the Slovak Republic and Hungary) and the Baltic states (Estonia, Latvia and Lithuania).
These countries had been under a strong influence of the Soviet Union, with centrally
planned economies, for several decades until the early 1990s. This fact affected not only
their political, but also their economic direction. The disintegration of the Council for
Mutual Economic Assistance (CMEA) and subsequent reorientation of these countries
from centrally planned economies to market ones required a significant intervention
in the business environment. It included a wide variety of changes in different factors
and disciplines. The political changes generated some extensive economic changes. The
main objective of these countries was to join the EU single market. They succeeded
in meeting this objective in 2004. However, this fact did not mean the end of their
journey. The globalization is putting a strong pressure on increasing the competitiveness
of individual economies, especially those having quite small domestic markets and being
strongly dependent on external demand. This means that if such economies want to
increase their prosperity, they must be competitive and successfully involved in the in-
ternational division of labour, which is unquestionable axiom for countries of the V4 and
Baltic Group.

1 Methodology

The aim of this article is to examine and compare the current state of competitive-
ness of the Visegrad Four and Baltic Group countries through the selected multi-criteria
and single-criteria indicators. These include the Global Competitiveness Index, the World
Competitiveness Index, Doing Business Index and a single-criteria index known as Re-
vealed Comparative Advantage. To achieve the objective, a number of theoretical
methods were used including the general methods (abstraction, analysis, synthesis, de-
duction and induction), the empirical methods (GCI, WCI, DBI) and comparison of the
obtained results. Some special methods were also used to streamline the data on foreign
trade, especially mathematical methods, descriptive analysis and graphical presentation.

The World Economic Forum (WEF) annually publishes the Global Competitive-
ness Report which compiles a rank of countries on the basis of aggregated results in 12
assessed pillars which provide a coherent picture of competitiveness of the selected
national economies. WEF uses the Global Competitive Index (GCI), which assesses the
ability of countries to provide their citizens with a high standard of living, respectively
it indicates how effectively the country is able to use its available economic resources.
(World Economic Forum, 2017)
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The Institute for Management Development (IMD below) publishes an annual
"World Competitiveness Yearbook", which assesses the World Competitiveness Index
(WCI). It analyses the performance of selected countries, whereby it looks at the rela-
tionship between the national environment (where the state plays a key role) and the
process of creation of competitive environment through four main factors. (IMD, 2017)

The World Bank (WB) monitors and assesses the quality of business environment
in each country through its own analysis known as "Index of Doing Business" (DB be-
low). WB objectively measures business regulations and their entry into force in the
selected economies, being assessed at different stages of a life cycle, from the establis-
hment of the company to the closure of the business. (World Bank, 2017).

One of the fundamental single-criteria methods used to assess the competitive
avantage is the index of Revealed Comparative Advantage (RCA below) a concept origi-
nally developed by B. Balassa. (Balassa, 1989) It expresses the share of exports of the
commodity groups in total exports of the country and the share of this commodity group
in total world exports. As defined by Balassa:

RCA = Xi/%
T Xiw fXw

with Xj7 being the export of the country j of commodity group jXj being the total
export of country j, Xiwbeing the total world export of commaodity group j and Xwbeing
the total world export. If the value of RCA is higher than 1, the country, which is being
assessed, achieves a revealed comparative advantage in the export of the given commo-
dity, which means that the given country specialises in its export. If the value of RCA
is 1, the country does disposes of neither comparative advantage nor disadvantage in

exporting the given commaodity. If the value of RCA is lower than 1, the country disposes
of comparative disadvantage in exporting the given commaodity.

Along with the RCA we also monitor some other single-criteria indicators of compe-
titiveness in order to support our conclusions. These are GDP per capita, Average export
performance, R&D expenditures, Education expenditures, Hourly labour costs and Tax
burdens.

2 Results and discussion

Economic theory had had an explicit view at the importance of competitiveness and
its impact on international business. The gradual ideological division of individual theo-
retical approaches was caused by differentiation of the achieved levels of competitive-
ness quantification of companies and states. Until the late 1980s, many economists tho-
ught that competitiveness was a phenomenon that could be justified only at company
levels. They were particularly arguing by reduction of the state's role in the globalization
process of the world economy (Porter, 1990; Reich, 1990; Krugman, 1994). Such opini-
ons, however, were increasingly becoming the subject of criticism. Some economists
argued that such measurement of competitiveness absents an alternative reference fra-
mework that would make it possible to confront the competitiveness of companies with
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a competitive macroeconomic performance at the economic or national level (Hatzichro-
noglou, 1996). The competitiveness of companies generally does not correspond to the
competitiveness of national economies (Balaz et al, 2015). A mismatch between the
corporate and national economic views at competitiveness stemmed from the fact that
companies can be well-competitive not only via technological and product innovation,
but also due to low labour cost, low input factors, savings in environmental costs, depre-
ciated currency or price dumping at the expense of domestic customers, etc. However,
these factors appear to be counterproductive at the national economy level.

At the international level, competitiveness of states can be perceived through their
attractiveness for foreign direct investments. This phenomenon, the so called "The new
doctrine of competitiveness”, is explained by economists through the "inversion of the
roles of the state and the enterprise". Not businesses, but states, respectively gover-
nments are under the pressures that force them to compete for acquisition or retention
of significant investment. Under the influence of these processes, as well as due to the
internationalization of economic activities, the traditional understanding of competitive-
ness of the state has changed.” (HoSoff - Hvozdikova, 2009) As a result, governments
adapt their business environments towards a new view on measurement of competiti-
veness, because the quality of the business environment involves many factors, ranging
from economic and political environment to infrastructure issues, technology or specific
needs in particular sectors.

The competitiveness of national economies is assessed by several global insti-
tutions, foundations, research institutes or banks. On the basis of annual multi-criteria
evaluation processes and in-depth analyses, they create rankings of the countries. Ge-
nerally, single- or more-factorial indicators for assessment of competitiveness of states
can be used. The most considerable ones are introduced in basic overview in Table 1.

Table 1 Indicators for evaluation of competitiveness of economy

Multifactorial indicators Single-factorial indicators

Global Competitiveness Index (GCI) Knowledge Economy Index (KEI)

World Competitiveness Index (WCI) R&D Expenditures

Doing Business Index (DBI) Share on national export (commodity structure
of export)

Share on national import

Revealed Comparative Advantages (RCA index)
Development of the value of net exports
Export per capita

Terms of Trade (TOT)

Unit Labour Costs (ULC)

Note: Processed by the authors

In our research, we will focus on the assessment of the competitiveness with the
help of selected multi-factorial and single-factorial indicators, with standard and unified
- set criteria of international institutions. A common feature of these indexes (GCI, WCI
and DBI) is that they compare dozens of significant world economies, and reflect to a
large number of disparate measures. However, they differ by the used methodology as
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well as by the way of summarizing the results for individual indicators. Thereby, they
present to a certain extent differentiated conclusions. The competitiveness of countries
can be also assessed by single-factor criteria. Within this group, the most considerable
are the Revealed Comparative Advantage, Openness of Economy, R&D Expenditures
and labour costs.

2.1 The assessment of the competitiveness of the Visegrad and Baltic
groups and discussion

The economic development and direction of the V4, as well as the Baltic group
countries, have been shaped and influenced by many common historical ties for a long
time. With the exception of Poland, the countries from both groups rank among
the smaller ones. The extent of their involvement in international economic structures is
therefore particularly important for them. They are forced to compensate their lower
economic strength with higher degree of production specialization. While the countries
of the Baltic group are historically linked to more advanced Scandinavian economies, the
V4 countries are oriented mainly to Germany and other markets of Western Europe.

2.2 The Global Competitiveness Index

The Global Competitiveness Report 2016 — 2017 (GCI) assesses the competitive-
ness landscape of 138 economies. The rating scale ranges from 1 (the worst) to 7 (the
best). GCI indicates how effectively the countries are able to use their available economic
resources. The GCI pillars are, according to model of M. Porter (1990), categorized into
three areas regarding the achieved economic level of the economies that are being as-
sessed. (World Economic Forum, 2017). The first area (Sub-index A) is determined by
the basic requirements which are essential for economies. The pillars in the second area
(Sub-index B) are vital for economies based on efficiency and assess the performance
of national economies. The third area (Sub-index C) is characteristic for knowledge-
based economies and analyses business sophistication and innovation. (Bondareva -
Tomcik, 2013).

Among the monitored countries, Estonia ranked best in the 2016 — 2017 edition.
It was in 30™ place in the rankings (score 4.8) while Hungary was the worst (69* place,
score 4.22). All monitored countries placed in the first half of the overall rankings.
A view at the comparison of the assessed countries by GCI shows that the Baltic coun-
tries perform significantly better than countries of the V4. For a more detailed compari-
son of the V4 and Baltic countries performance, we analyze them by the above-defined
three sub-indexes of the GCI model. Each sub-index is divided into individual pillars.
The following figures show the positions of the examined countries.
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Figure 1 Global Competitiveness Index in years 2016 and 2017
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In the V4 region, the Czech Republic performed best when it reached 31% place.
Compared to 2016, Slovakia and Poland have improved their positions, Hungary, on the
contrary, has fallen by 6 places. According to GCI, corruption, government bureaucracy,
tax rules, tax rates and volatility of the taken measures (in the case of Hungary) are
among the biggest barriers to business in these countries. The least problematic areas
include inflation rate, low risk of government instability and good health of the popula-
tion.

Estonia, which ranked the same place (30™ place) as in 2016, is the leader among
the Baltic countries while Lithuania was 35" and Latvia 49%. The level of tax burden,
inadequately educated labour force, insufficient ability to innovate, but also bureaucracy
are among the worst assessed areas according the GCI. On the contrary, the foreign
exchange regulations, low crime, low risks of government instability and a good health
of population are among the best areas.

The analysis of individual sub-indexes shows the reasons why the Baltic countries
achieve better overall position in the GCI. The main determinants of their success are
well-functioning institutions, infrastructure, education and support of innovation. The V4
countries face several problems. Apart from the market size indicator, which cannot be
influenced, it is worth a remark that in the case of Slovakia and Hungary, the indicators
of the first pillar — functionality and efficiency of public and private institutions as well
as other corresponding indicators, such as efficiency in state expenditure, the justice
system and the waste of public resources are relatively poorly represented. These factors
are a direct result of activities and flexibility of governmental institutions. In terms
of measuring the knowledge economy, the sub-index of innovation also slightly falls
behind the most advanced economies of the world. Estonia, Latvia and the Czech Re-
public have the best rankings among the analysed countries. This index plays an impor-
tant role in the economic growth, increase of export performance and overall competi-
tiveness.
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2.3 The World Competitiveness Index

The Institute for Management Development (IMD below) in Switzerland publishes
an annual "World Competitiveness Yearbook", which assesses the World Competitive-
ness Index (WCI below). In 2016, it analyses the performance of 61 countries, whereby
it analyzes the relationship between the national environment (where the state plays
a key role) and the process of creation of competitive environment through four main
factors. Each of these four factors (economic performance, government efficiency, bu-
siness efficiency and infrastructure) is subdivided into five sub-factors, each emphasizing
a different aspect of competitiveness. (Garelli, 2011). IMD uses different types of data
for measuring the quantitative (statistical) and qualitative (survey research) questions.
The interpretation of WCI is the same as at the GCI and means that the higher the index
value is, the higher the country's competitiveness is. (Gordiakova, 2011).

The rankings of both groups in 2016 are not very favourable (see Figure 2). Five
of the observed countries are in the second half of the overall ranking. Justification
of this case requires a closer analysis of information, which is provided by individual WCI
factors - economic performance, government efficiency, business and infrastructure.

In the second evaluated factor, government efficiency, the worst results were
achieved by Hungary and Slovakia, because of the negative attitude to government sub-
sidies, tax evasion, transparency, inefficient judiciary and clientelism. On the contrary,
the government regulations in Estonia do not constitute a barrier to doing business, and
it turns out that this area is one of the significant competitive advantages of its economy.

The third factor, business efficiency, has the largest restraints in Hungary while
Lithuania, the Czech Republic, and Poland ranked best.

The last factor is "Infrastructure", which indicates whether technological, scientific
and human resources meet the needs of business and can create new conditions of
competitiveness. The Czech Republic and Lithuania reached the best results, while the
Slovak Republic was the worst. Slovakia has responded insufficiently to a huge demand
for technically skilled labour resulting from the impact of the inflow of FDI in the auto-
motive and electronics industry. In the case of Slovakia, it is interesting that since it
joined the EU in 2004 until 2008, the country were fitted around 30™ place in the as-
sessment by WCI. However, after the government had been changed in 2010, the coun-
try fell by 16 places which reflected the fact that governance have a direct impact on
international competitiveness of the country.
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Figure 2 World Competitiveness Index in years 2015 and 2016
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2.4 Doing Business Index

The World Bank (WB) monitors and assesses the quality of business environment
in each country through its own analysis known as "Index of Doing Business" (DBI). WB
objectively measures business regulations and their entry into force in 190 economies
(2017) at different stages of the company’s life cycle, from its establishment to the
closure of the business. (World Bank, 2017) The higher the score achieved in the DB
index is, the better, simpler and more transparent regulatory environment for businesses
and protecting property rights the economy has. It provides important information about
development in the individual components of competitiveness in terms of attractiveness
of the country for foreign investments. DBI monitors and evaluates 11 areas: conditions
for starting a business, dealing with construction permits, getting electricity, registering
property, getting credit, protecting minority investors, paying taxes, trading across bor-
ders, enforcing contracts, resolving insolvency, labour market regulationThe rankings
of the V4 countries and the Baltic States in 2017 are indicated in Figure 3.

Figure 3 Doing Business Index in years 2016 and 2017
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Similarly, as in the case of GCI and WCI, even in the DBI is the overall status
of the Baltic countries better than the V4 countries. In 2017 edition of the DBI, the best
place (12 place) was achieved by Estonia, followed by Latvia (14™) and Lithuania (21%%).
The best place among the V4 countries was reached by Poland (24™ place). The Czech
Republic also reached a favourable outcome with its 27" place. Slovakia reached a bit
worse 33 place and Hungary was on 415t place.

In the light of the above results, it can be concluded that in the WB assessment,
the Baltic countries perform much better than the V4 countries. The best evaluated areas
include simplicity of property registration, starting a business, construction permits and
enforcement of contracts. On the contrary, the worst areas are getting electricity, pro-
tection of minority investors and resolving insolvency. Within the V4 region, Poland ran-
ked best (25%) mainly due to the recent reforms aimed at simplification and impro-
vement of the business environment. On the contrary, Hungary ranked worst (42"9).

In a view of submitted multi-criteria assessments, we select the most problematic
areas for the V4 countries in the near future.

Table 2 Overview of the most problematic areas of the V4 countries according se-
lected multi-criteria indicators

Czech republic Hungary

Labour market efficiency Getting electricity
Government efficiency Government efficiency
Enforcement of contracts Institutions efficiency
Construction permits Business efficiency
Ease of starting a business Business sophistication
Poland Slovakia

Starting a business Institutions efficiency
Labour market efficiency Infrastructure
Infrastructure Labour market efficiency
Government efficiency Construction permits
Technological readiness Government efficiency

Note: Processed by the authors
In the Baltic group we consider as the most problematic areas the following ones.

Table 3 Overview of the most problematic areas of the Baltic countries according se-
lected multi-criteria indicators

Estonia Latvia Lithuania

Market size Market size Market size

Infrastructure Infrastructure Resolving insolvency
Technological readiness Institutions efficiency Financial market development
Economic performance Economic performance Economic performance
Business efficiency Business efficiency Getting electricity

Note: Processed by the authors
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Although the multi-factorial competitiveness assessments are often presented
as objective indicators of competitiveness in the literature, however, we often encounter
their criticism, because a large part of the assessed factors are based on the respon-
dents’ subjective opinions. In addition, they often result from weak theoretical
background and weak statistical methods.

On the other hand, it is understandable, that the authors try to capture the latest
developments in the economic theory and management. This means, however, that such
a review lacks continuity in the statistical ranges and therefore it could be risky to use
these ratings as a strong benchmark. (Walter, 2005)

2.5 Comparison according selected single-factorial criteria

Following the objective of more comprehensive assessment and comparison
of competitiveness of the selected countries, we decided to look at their ability to enforce
themselves in the international business environment. The following table provides
an overview of five major export commodities of each country in 2015. The RCA index
refers to the ability of countries to succeed in international markets (see Table 4).

Table 4 shows an interesting view of the export commodity structure of the as-
sessed countries. The most important export commaodity group, Group 78 - Road ve-
hicles, is the same in all V4 countries. The exports of Group 77 - Electrical machinery
and 76 - Telecommunication apparatus are also dominant. The commodity structure of
the Baltic States exports is quite different. Their exports are dominated by Group 76 -
Telecommunication apparatus (Estonia), Group 24 - Cork and wood (Latvia) and Group
33 - Petroleum and petroleum products (Lithuania). While the V4 countries are strongly
focused on the automotive and electrical industry, the export of the Baltic countries is
more diversified. This represents a more sustainable approach for the future.

The assessed countries have reached the revealed comparative advantage (RCA)
in export of given commaodity for almost all export commodities. However, the V4 coun-
tries perform slightly better. The Czech Republic and Hungary report a RCA in all of the
most important export commodities. Slovakia and Poland have a comparative disadvan-
tage only in the commodity group 77 - Electrical machinery. The relatively weak position
is held by Estonia, which has a comparative disadvantage in three commodity groups.
On the other side, it has a strong comparative advantage in commodity group 24 - Cork
and wood (13.02). Latvia reports a relatively high comparative disadvantage in commo-
dity group 78 - Road vehicles. On the contrary, in commodity group 24 - Cork and wood
it has a very high value of RCA. Lithuania has reached the best result in Group 58 —
Fertilizers while it has comparative disadvantages in commodity groups 77 - Electrical
machinery and 74 - Other industrial machinery.
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Table 4 RCA index of top 5 export commodity groups of V4 and the Baltic group

in 2015
Slovakia Czech republic Poland Hungary
[78:_| Road 3.48 [78:_| Road 2.53 [78] Road 1.38 [78] Road 2.26
vehicles vehicles vehicles vehicles
[76] Tele- [77] [77] [77]
com. appa- 291 Electrical 1.14 | Electrical 0.88 | Electrical 1.40
ratus machinery machinery machinery
[77] . . [71] Power
Electrical 0.72 | [7210ffice |5 43 | [B2IFUMi- | 4 99 | Generating | 4.08
. machines ture .
machinery machinery
[74] Other [74] Other [76] Tele- [76] Tele-
industrial 1.45 industrial 1.76 | com. appa- 1.06 | com. ap- 1.4
machinery machinery ratus paratus
[89] Miscel- [89] Miscel- [54] Medi-
[67] Iron laneous laneous - _
and steel LS manufactu- b manufactu- s glnal pro 1,47
- - ucts
red articles red articles
Estonia Latvia Lithuania
33] Petro-
[76] Tele- [ 3
comm. ap- | 2.29 | [2A1COK | g g9 | leum, pet- |y og
and wood roleum pro-
paratus
ducts
[33] Petro- [76] Tele- [82] Furni-
' P 0.99 | com. appa- | 1.85 | ture and 5.95
roleum
ratus parts
products
[77] [63] Cork -
Electrical 0.91 and wood 14.54 [56] Fertil 10.57
; zers
machinery manufact.
[04] Cere- [77]
[24] Cork 13.02 | als and pre- 4.9 Electrical 0.42
and wood . .
parations machinery
[74] Other
[78]Road | ¢ gg |[781R0ad | g g8 | jrdistrial | 0.91
vehicles vehicles -
machinery

Note: Processed by the authors

Besides the RCA index, our study to compare competitiveness of the V4 countries
and Baltic Group is also supported by other single-factor indicators given in Table 5.

It is worthwhile to have a look at R&D expenditures (% of GDP). As can be seen
in Table 5, the Baltic countries spend more % of GDP on education, while the V4 coun-
tries spend more on R&D.
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Table 5 Comparison of the V4 and Baltic countries according selected single-factorial
criteria

CR HU PL SK EE LT Lv

st 5th 4th 2nd 3rd 3rd 6th
GDP per capita 25200 19700 19800 22300 21600 21600 18 600

€ € € € € € €
Average export perfor- 3rd 2nd 1st A 5th 6t

mance in 2007-2015 719, 759 [\36% . 79%  59%  58% | 40%

Average openness of 3rd ond 1st 4th 5th 6th
economy in 2007 -
2015 136%  146% 157%  127% @ 125% | 92%

R&D expenditures 1st 3rd 6t 4th 2nd 5th
(% of GDP) 1.95% 1.38% | 1.0% 1.18% 1.50%  1.04%
Education expenditures | " 5 4th 6t 2nd 3rd 1st
(% of GDP) 52% 52% 53% | 41% 5.6% 54% 5.9%
5th 3rd 4th pth - st 2nd
Hourly labour costs
90€ 75€ 86€  10.0€ [ 103€ 68€ 7.1¢€
nd nd nd th rd st st
Tax burden (2016) 2 2 2 4 . 1 1

19% 19% 19% 22% 20% 15% 15%
Note: Processed by the authors according the Eurostat data

Decisions of investors about capital allocation are highly influenced by the height
of labour costs and tax burdens. While the average hourly costs in the EU reached 25
EUR in 2015, the average costs in the V4 countries reached 9 EUR and in the Baltic
countries 8.1 EUR. The lowest average corporate tax rates are in Lithuania and Latvia
(15%). Although Slovakia has reduced the corporate tax rate from 22% to 21% since
the beginning of 2017, it still has the 3rd highest rate within the EU. Although taxes
represent income to the state budget and higher hourly labour costs contribute to raising
the standard of living, both factors can negatively affect the competitiveness
of the economy and FDI inflows.

The competitiveness of individual economies, apart from the above-mentioned
factors, is also affected by the level of provided investment incentives. Most frequently,
these incentives concern tax concessions and contributions to job creation. Estonia is
the only country that does not provide investment incentives. It does not distinguish
between domestic and foreign capital.

The foreign direct investment is an irreplaceable source of economic growth, job
creation and raising the standard of living in the monitored countries. If these countries
want to catch up with the advanced Western European countries, they must focus
on attracting investors to areas with higher added value and less developed regions.
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Conclusion

Competitiveness of a country is a complex phenomenon that involves both macro-
economic and microeconomic areas. Its development is significantly affected by other
factors - standing between these two economic categories. From a historical point
of view, experts had focused on the export performance of the economy when evalu-
ating the competitiveness. The reason is obvious. Scientific, technical and technological
knowledge is a key determinant of the production of products with higher value added
(at least temporarily) and simultaneously carries the sustained comparative advantage.
Also it "s necessary to point out, and in recent years with the increasing emphasis, that
the creation of these comparative advantages is closely related to governance activities,
which have a direct impact on FDI inflows.

The research presents the analysis of achieved level of competitiveness of the V4
countries and Baltic countries. Through the analysis of achievements in the GCI, WCI
and DBI, which were processed by international organizations, we have come to the
following conclusions:

Firstly it is clear that the Baltic countries perform significantly better than the V4
states in the assessment of competitiveness by the GCI index. In the V4 countries, the
lack of functionality and efficiency of government, as well as private institutions, the
labour market and business sophistication indicator can be regarded as the most nega-
tive aspects. In terms of measuring the innovation sub-index, almost each of them lags
behind the most developed economies except for the Czech Republic, Estonia and Latvia,
which means a huge risk for maintaining competitiveness within the EU countries
in the future.

Secondly, the development of competitiveness of the V4 and Baltic countries
on the basis of WCI index (although it is largely different from GCI index by methodology
and data processing), reiterates the more favourable position of the Baltic group com-
pared to the V4. The Czech Republic was the only exception. Hungary and Slovakia
reached weaker results again, especially in the factors of Economic performance and
Government Efficiency, which may be the result of not entirely appropriate government
interventions.

Thirdly, the comparison of the business environment assessment according
to the DBI confirms the results achieved by the first two investigated indexes and they
point to better results of the Baltic countries, compared with V4 countries. The Baltic
countries achieved much better results in areas such as Starting a business, Construction
permits, Registering property, Protecting minority investors, Paying taxes. Both groups
achieved the highest competitiveness in areas such as Registration of Property, Getting
Credit and Trading across Borders.

Fourthly, the comparison of the assessed countries according the single-criteria
index of Revealed Comparative Advantage shows that the V4 countries perform better
if we aim only at the performance in the international business. This confirms the
conclusion of the DBI in the area of Trading Across Borders, where the V4 countries
achieved much better results than the Baltic states.

Fifthly, the comparison of the V4 and Baltic countries according to the selected
single-factorial criteria shows that the Baltic countries spend a higher percentage of GDP
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on education, but the V4 countries spend more on R&D. It can be concluded that the
analysis of the single-criteria indicators is supported by the results of multi-criteria indi-
cators.

As we mentioned, the economies without a sufficient raw material base may obtain
high comparative advantages mainly through the knowledge economy. Thus, another
part of the study intends to determine the relationship to the so-called competitiveness
knowledge economy.

Based on the study results, we can say that in spite of the fact that the Baltic
countries are ranked higher than the V4 countries in the international competitiveness
indexes, a larger volume of FDI goes to the V4 countries. Even though the Baltic states
offer a more favourable business environment, their small internal market and availabi-
lity of labour resulting from it is a limiting factor.

We concluded that the consequences resulting from measuring and assessing the
competitiveness of individual economies (and not only of those analysed here) will
always be differentiated, due to a wide range of factors. However, it is necessary to
analyse them continuously and on their basis, make assumptions that are important for
their further development and growth. In this case, we can conclude that the factors,
which will have a significant impact on the level of competitiveness of the V4 and Baltic
states in the future, will be related to a systematic and effective of governance, which
has a direct impact on the effective organization of economic processes, and building
a knowledge-based economy, linked to a science and technology lead, industry expe-
rience, increasing labour productivity and export performance.
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Scheming to defraud in an insolvency proceeding: a specific
case of economic criminal acts

Josef Smolik! — Alena Kajanova?

Abstract

The article presents the theoretical foundations of the criminal act of scheming to de-
fraud in an insolvency proceeding. A criminal act according to the § 226 Act No. 40/2009
Coll. (Griminal Code) is often a part of organized crime. Crime is made easier by the
difficult proceedings of solving the debtor’s bankruptcy in the Czech Republic. The article
includes a case interpretation in which the judge committed a crime. She caused severe
harm to several participants of the insolvency proceeding and secured that the debtor’s
shareholder benefited.

Key words
Insolvency proceeding— Scheming to defraud — economic crime — organized crime

JEL Classification: G23
Received: 4.10.2017 Accepted: 23.4.2018

Introduction

This article is aimed at the criminal act of scheming to defraud in an insolvency
proceeding. Insolvency proceedings focus on the situation when a debtor’s bankruptcy
is already happening or when such bankruptcy is imminent. These proceedings are often
very complicated, which provides opportunity for various types of illegal practices, the
so-called bankruptcy offences. Misappropriating insolvency law can even lead to orga-
nized crime? (it is often directly spoken of organized crime), which increases the mistrust
of society towards economic activities in general, it demotivates individuals from partic-
ipating in entrepreneurial activity, etc. (comp. Smolik, 2014: 72-74). The topic of schem-
ing to defraud in an insolvency proceeding has not been discussed enough even though
the Supreme Administrative Court as well as the Constitutional Court both discussed
it in several adjudications.

The goal of this article is to introduce the theoretical aspects of the issue of schem-
ing to defraud in an insolvency proceeding in the context of insolvency and criminal laws
and to discuss the selected case interpretation. This text primarily serves as an intro-
duction into the selected issue. We can however state that scheming to defraud
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Organized crime can be perceived as 1) a very specific form of economic activity characterized by the use
of threats, physical force, violence, debt recovery, intimidation, corruption; 2) a supplier of illicit goods and
services (comp. Cejp, 1999, 2004).
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in an insolvency proceeding is a very current topic that is also complicated due to the
difficulty of uncovering such specific crime.

1 Insolvency Proceedings

Insolvency proceedings are a special type of civil proceedings whose goal is to
discuss the bankruptcy and its proceedings according to the insolvency law (Zoulik,
2009). In legislative, an insolvency proceeding is discussed in the so-called insolvency
law (Act No. 182/2006 Coll.) that has been in force since January 1%t 2008 and replaced
the previous amendment of the Act No. 328/1991 Coll. about bankruptcy and settlement.
The insolvency proceedings by themselves are defined by the Law No. 99/1965 Coll.,
Civil Procedure, as amended.

Insolvency proceedings are court proceedings before an insolvency court whose
focus is the debtor’s* bankruptcy or imminent bankruptcy and the method of solving it.
Insolvency proceedings are a special type of civil proceedings that include elements
of trial proceedings as well as execution proceedings. Conditions needed for the pro-
ceedings to take place are investigated during the proceedings and is followed by im-
plementing the needed measures (Beranova, Macas 2017: 6).

Insolvency proceedings consist of several stages whose course differs according
to the concrete circumstances of the cases. The first stage is to commence the insol-
vency proceedings by submitting an insolvency petition by the debtor or the creditor.
If the bankruptcy is imminent then the insolvency petition can only be submitted by the
debtor. The debtor needs to verify if the defined criteria are met. He/she has to fill out
the form “Navrh na povoleni oddluzeni” [Petition for a Permission of Debt Forgiveness]
that includes the Insolvency petition and required attachments. The insolvency proceed-
ings start on the day when the appropriate court materially receives the insolvency pe-
tition. This court then announces the commencement of the proceedings by a public
notice that is made public no later than two hours after receiving the petition. From the
instant the effects connected to the commencement of the insolvency proceedings take
place, the debtor is obliged to refrain from handling the estate and the property that
can be the part of it if there should be any substantial modifications in its composition,
its usage, the property ascertainment, or its nonnegligible reduction. The debtor is only
allowed to fulfill pecuniary obligations incurred before the commencement of the insol-
vency proceedings within the scope and according to the rules set by the insolvency law.
Before the decision about the insolvency petition, the insolvency court® can impose
on the insolvency’s petitioner to pay an advance of the insolvency proceedings costs
within a set period of time (Hasova, Moravec, 2013).

4 A debtor in an insolvency proceeding can be an entrepreneurial subject (legal or natural person pursuing
business) as well as a subject who is not an entrepreneur (f.e. a consumer). It must however always be a
legal personality; it is not possible to conduct insolvency proceedings for assets that are not legal personal-
ities (Beranova, Macas 2017: 9).

3> An insolvency court is defined as a court that conducts insolvency proceedings. An insolvency court either
makes a statutory decision by delivering a judgment or by supervising the activities of other process sub-
jects. The form of the court judgment is the resolution (Beranova, Macas 2017: 8).
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The next stage is the ruling about a debtor’s bankruptcy that is issued by the in-
solvency court if via an attest or evidence proceedings it is discovered that the debtor is
indeed in bankruptcy or that his/her bankruptcy is imminent. The bankruptcy ruling is
delivered separately to the debtor, the insolvency trustee, the preliminary trustee, the
insolvency petitioner, and persons who partook in the proceedings. The so-called invi-
tation to creditors is a part of the bankruptcy ruling who have not yet submitted their
debts; the debtor (if he/she has not yet done so) is also obligated to assemble
and submit to the insolvency trustee a list of his/her assets and obligations including
his/her debtors and creditors within a set period of time. The debtor is assigned an
insolvency trustee®; dates of the review meeting and the creditor meeting are also de-
fined. The bankruptcy can be solved by bankruptcy, reorganization, or debt forgiveness
(Richter, 2017).

The third stage is the ruling on how to solve the bankruptcy according to the pre-
viously stated methods. It is followed by the stages of implementing the selected method
of solving the debtor’s bankruptcy and finalizing the insolvency proceedings (Ministry
of Justice of the Czech Republic, 2017). Currently, it is possible to access a number
of information on-line and to follow concrete cases almost simultaneously to the devel-
opments of their bankruptcy proceedings (Smrcka, 2013).

In the first half of 2017, in total 14,846 insolvency petitions were submitted; en-
terprises submitted 1,141 petitions; consumers submitted 13,705 petitions. The overall
number of insolvency petitions decreased by 4.92% in comparison to the first half
of 2016. Most insolvencies were submitted in Prague; the least in the Vysocina Region.
The majority of insolvency petitions submitted by legal persons ends with declaring
bankruptcy, which is typically solved by bankruptcy and less frequently by reorganization
(Creditreform, 2017).

Bankruptcy is a certain way of solving bankruptcy in which the estate value is de-
termined and realized. It is typical for bankruptcy that the proceeds of realization of the
estate are to be used for substantial proportional distribution of assets amongst the
creditors. The debts of creditors that could not be satisfied during bankruptcy are not
extinguished unless the law determines otherwise. Therefore, the primary objective
of bankruptcy is not to preserve the debtor’s business but to (in the majority of cases)
at least partially put the debtor’s property relations with his/her creditors in order. Bank-
ruptcy can be declared for assets of natural and legal persons, and can concern entre-
preneurs as well as non-entrepreneurial subjects. Bankruptcy cannot be declared for
assets of subjects for whom insolvency proceedings cannot be issued (Hasova a kol.,
2014).

The situation of natural persons — the consumers — has been stabilized for two
years as of now. Natural persons can solve bankruptcy by debt forgiveness which in-
cludes either the realization of the debtor’s assets — this is less frequent (in 2016, there
were f.e. 258 cases) — or by fulfilling a repayment schedule as a part of which the debtor

6 Insolvency trustees and other trustees, meaning the preliminary trustee, the separated insolvency trustee,
the special insolvency trustee, and the deputy to the bankruptcy trustee, are according to legal theory seen
as special, or rather other subjects of insolvency proceedings because the insolvency law uses the term
“other proceeding subjects” only in the name of the part of the fifth chapter of the second part of the first
and therefore only associates this term with prosecutors and the liquidator of the debtor. The Constitutional
Court states that the insolvency trustee can be seen (due to his/her status) as a public official sui generis
(for more detail see Beranova, Macas 2017: 11).
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has to pay back at least 30% of his/her debts to the creditors within five years. In 2016,
a repayment schedule was set for 10,725 debtors (Creditreform, 2017).

1.1 Scheming to defraud in an insolvency proceeding

In connection with insolvency proceedings, various possible crimes exist that occur
if the debtor does not provide an exact overview of his/her assets or if he/she conceals
some of his/her debts towards his/her business partners or employees, etc. A part
of such criminal activity is called scheming to defraud in an insolvency proceeding.

Scheming to defraud in an insolvency proceeding is classified as a part of economic
crime aimed against the economic system and its function (cf. Novotny, Zapletal et al.
2004: 94, Zoubkova et al., 2011: 82). Economic crimes can be seen as crimes of people
who are active in economic life (cf. Novotny, Zapletal et al. 2004: 263). It is a broadly
understood area of crime connected to multi-faceted attacks on economy and finance
that was named white collar crime by the American criminologist Edwin H. Sutherland
in 19247 (Grivna a kol. 2014: 277, cf. Smid, Kupka 2012: 60, Sutherland 1924).
The fundamental attribute of such crime is misusing the assigned or assumed trust.
From the economic perspective, it is the deliberate misinterpretation of law, manipulat-
ing facts, embezzlement, bribery, etc. (Smid, Kupka 2012: 61). Researchers generally
agree on three basic factors that form this concept: 1) the concept occurs in work or
employment contexts; 2) the concept is motivated by economic profit or work success;
3) the concept is not characterized by direct, intentional violence. These prerequisites
define the following generally accepted definition: “ White collar crime are illegal or un-
ethical activities of individuals or organizations that misuse the responsibility/trust re-
ceived from the public. These activities are usually committed during the time of legiti-
mate business activity by individuals or organizations with high or respected social status
in order to generate personal or organizational gair’’ (Smid, Kupka 2012: 61-62).

Kupka (2017: 38) defines white collar crime as “a crime committed by a respected
person with a high social status during the exercise of his profession”.

Social status (education, income, etc.) is an important element that affects not only
the type of crimes committed, but also affects the possibilities of protecting individuals
against crime (comp. Krulichova, 2017: 18-19).

Criminal activity in connection with insolvency proceedings can therefore be under-
stood as “white collar crime” since it is typical that such crimes are committed by indi-
viduals who misuse their position — f.e. in public administration or the justice system —
and misuse the access to restricted information that are advantageous for their criminal
activity (such as knowing the real value of a concrete company, its financial operations,
etc.) (comp. Tomasek 2010: 145). According to renowned studies, the perpetrators
of economic crimes are often people with a higher social status and higher education
(comp. Novotny, Zapletal et al. 2004: 263).

7 The opposite of white collar crimes is the blue collars criminality, which is related to the common crime of
the general public, committed by people from lower socio-economic classes. The crime of blue collars is
recorded in crime statistics (Zoubkova et al., 2011: 82, comp. Kaiser, 1994: 5)
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Economic criminal activity differs from the remaining types of crime primarily
by the fact that the patterns of its activities are practically identical to the patterns
of legal economic life; economic crime uses almost identical economic tools and ap-
proaches as well (Gfivna a kol. 2017: 277). The case of insolvency proceedings
is @ common approach as well, which however offers many opportunities to commit
crime (cf. Novotny, Zapletal et al. 2004: 97).

Criminal law by itself is not capable of prevent phenomena causing economic crime.
The law only acts as a supportive but irreplaceable protection tool of legitimate economic
relations. The extent of criminal sanction is limited by the principle of the supportive role
of criminal repression which means that criminal repression is only applied when other
means (primarily of economic nature) are insufficient or ineffective (Valkova, Kuchta
a kol., 2012).

However, it is clear that the § 226 of the valid Criminal Code, meaning scheming
to defraud in an insolvency proceeding, is a serious crime that significantly disrupts
economic code while often being a systematic activity (Gfivna, Scheinost, Zoubkova
a kol. 2014: 279).

§ 226 Act No. 40/2009 Coll. (Criminal Code) defines scheming to defraud in an
insolvency proceeding as a body of crime in which the creditor in connection with the
vote of creditors in an insolvency proceeding accepts or is promised assets or other
benefits in breach of the rules and principles of the insolvency proceedings. The offender
can be punished by deprivation of liberty of a maximum of one year or the prohibition
of activity. The same punishment is also applicable in cases when the offender offers,
provides, or promises assets or other benefits to creditors in connection with the vote
of creditors in breach of the rules and principles of insolvency proceedings.

A more severe punishment — deprivation of liberty of a maximum of two years or
the prohibition of activity - is defined in the Art. 3 § 226 which applies to anyone who in
the role of an insolvency trustee, a member or the creditor committee, or the creditor
deputy in the insolvency proceedings accepts or is promised for oneself or others assets
or other benefits that would harm the creditors and that he/she does not have the right
to.

Art. 4 § 226 defines a punishment between six months and three years if the com-
mitted act defined in the articles 1, 2, or 3 causes severe harm, if the offender gains by
committing the act for oneself or others significant benefits, or if such crime is committed
by an official.

Art. 5 § 226 states that the offender will be punished by the deprivation of liberty
of a minimum of two and maximum of six years if a) the crime defined in articles 1, 2,
or 3 causes large scale damages, or b) he/she gains a large scale benefit from the crime
for oneself of others.

The length of the term of imprisonment in § 226 depends on the scale of the
damages. Severe damage is understood as the sum of at least 500,000 CZK. Significant
benefit is also understood as the sum of at least 500,000 CZK. Large-scale damage is
understood as the sum of at least 5,000,000 CZK and the same amount is needed for
large-scale benefits (Petfikova 2012).

§ 226 Act No. 40/2009 Coll. (Criminal Code) unequivocally belongs to the bodies of
crime that can be summarized as economic crime. They are acts that damage a broad
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group of people (creditors, debtors, employees, partners, etc.), threaten social and eco-
nomic stability of the country, cause the loss of trust in the economic system by itself,
generally cause high damages, and in a number of cases goes beyond the territory of
only one country (Valkova, Kuchta et. al., 2012).

Another characteristic of scheming to defraud in an insolvency proceeding is the
fact that it is a relatively sophisticated, long-term, and planned activity as well as orga-
nized or group crime. Experts also state that crime of such manner has a high level of
being latent (see Gfivna, Scheinost, Zoubkova a kol. 2014: 280-281, comp. Kaiser,
1994: 152-157, Zoubkova a kol. 2014: 83).

Scheming to defraud in an insolvency proceeding apply to the relations between
debtors and creditors in connection with the debtor’s bankruptcy and solving of his/her
situation. If we imagine scheming to defraud in an insolvency proceeding, it is principally
manipulating (often in the for of bribes) the members of the creditor committee or the
insolvency trustee directly.

It is clear that insolvency law and criminal law complement each other in the case
of implementing insolvency proceedings when during bankruptcy criminal activity
is committed according to the § 225 until § 227 Criminal Code (for details see Criminal
Code, Act No. 40/2009 Coll.). From the perspective of the insolvency law, it is criminal
activity that is committed during the implementation of insolvency according to § § 210-
216 (see Insolvency law, Act No. 182/2006 Coll.).

According to insolvency law and criminal law, § 226 focuses on securing that the
insolvency proceedings proceed justly, meaning that at the end all creditors of the debtor
are satisfied and that the assets or their value are not decreased in the process of insol-
vency. Proper settlement of creditors needs to be secured who have the same (and as
high as possible) chance of settlement. § 226 therefore oversees the equality of rights
of all creditors where the benefits of one of the creditors are limited, f.e. in the votes
of creditors in the insolvency proceedings.

This article also discusses the possibilities if someone wanted to influence the indi-
vidual creditors (such as providing a financial sum for a certain vote in the case of an
insolvency proceeding, f.e. if there is the so-called creditor committee that is formed
in cases where there are more than 50 different creditors, see § 58 insolvency law) or
if such behavior is realized with more than one creditor. Other — it should be noted that
it is more severe — criminal activities in this area are influencing the insolvency trustee
who is seen as an official.

The body of crime according to § 226 Criminal Code is therefore not the direct
attack on the debtor's assets but unfair acts that fully impede or complicate proper
implementation of property relations of the debtor in bankruptcy with persons that
the debtor’s bankruptcy affects (Petfikova, 2012). In reality, it is usually the influencing
of the insolvency proceedings in the form of bribes or other benefits (asset benefit fol-
lowing from the course of the insolvency proceedings).
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1.2 Scheming to defraud in an insolvency proceeding, case interpretation

The insolvency trustee can commit scheming to defraud in an insolvency proceed-
ing, meaning that he/she can significantly influence the course of the insolvency pro-
ceedings. The insolvency trustee is a single judge according to the § 12 Art. 1 Insolvency
law (Act No. 182/2006 Coll., Act on Insolvency and Its Resolution).

These are actually more than one crime because the insolvency trustee by him-
/herself is a very specific offender because he/she is a guarantor of the actual insolvency
proceeding. As previously stated, the insolvency trustee is directly stated in § 260 and
if convicted the punishment can be up until two years, which is twice as high
as the maximum punishment for creditors who committed the same crime.

As a part of the insolvency trustee’s responsibilities, a number of other crimes come
to mind. These are primarily crimes included in the fifth and sixth chapter of the Criminal
Code and which can lead not only to the deprivation of liberty but to the suspension of
the permission to serve as an insolvency trustee as well, and after the court’s final de-
cision that finds the insolvency trustee to be guilty of committing a crime even to the
termination of such permission by the Ministry of Justice of the Czech Republic (for more
details see Such, 2013).

An insolvency trustee should always proceed expertly and fairly, thusly ensuring
primarily the satisfaction of individual creditors. Sadly in the Czech environment, situa-
tions take place where insolvency trustees commit crimes that can be qualified as dam-
aging creditors, benefiting creditors, breaching their duties in an insolvency proceeding,
or commit the previously described scheming to defraud in an insolvency proceeding.

In the case we deal with, these are so-called professional crimes (comp. Kupka,
2017: 38). In fall 2016 in the Czech Republic, a case of the insolvency proceedings
concerning the company Via Chem Group was frequently mentioned in the media,
in which the judge from Ceské Budé&jovice - Marie Cervinkova - committed a crime. Also
due to the fact that the access to more complex information (f.e. in the form of the case
materials) is limited, this case study will be based on publically accessible information.

The judge is suspected of causing severe harm to several participants of the insol-
vency proceedings and also providing a benefit to the debtor’s shareholder. Due to the
fact that the case concerned a judge of the Czech Republic directly, the president
of the Czech Republic had to allow her prosecution.

The crime therefore directly affected the performance of judicial activities in which
the judge acted in breach of the duties defined by the insolvency law. The case was
then transferred from Ceské Bud€jovice to Hradec Kralové because it was imminent that
the anti-corruption police in Ceské Budé&jovice would not take action. The law also dic-
tated the temporary exemption from judicial duties — falling under the authority of the
Ministry of Justice of the Czech Republic. The minister of justice then stated that this
would not have been necessary because the judge ended her duties at the end of 2016
due to reaching the age of 70 (Ceska justice 2016).

Among other crimes (money laundering, accepting a bribe, etc.), the judge also
committed the crime according to the § 226 Act No. 40/2009 Coll. (Criminal Code),
meaning the scheming to defraud in an insolvency proceeding. Comprehensively,
the criminal activity included a broader group of people and therefore showing signs
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of organized crime. This fact alone is relatively severe not only from the perspective
of the crime activities of this group but also from the perspective of negatively influenc-
ing the trust of the public in the rule of law in the Czech Republic. The damages in this
case were in tens of millions of CZK. The judge severely breached the ethical codex and
also primarily “intended to case damages or other severe damages to others, or to pro-
vide herself or others an illegal benefit by performing her authority in a way that
breached other legal rules” and thusly committing the crime of scheming to defraud
in an insolvency proceeding (see Cesky rozhlas 2016).

This proceeding is currently still continuing. Approximately fifteen persons are ac-
cused of criminal activity. The latest information state that the judge’s actions cause
damages of 8,000 CZK (Ceska justice 2017). This case should be observed further be-
cause it clearly demonstrates the struggles caused by proving criminal activity of such
character.

2 Results and Discussion

As stated above, insolvency trustees have a relatively significant power from
the perspective of the process of insolvency proceedings by themselves. This is also why
the insolvency trustee is strictly limited by the law in his/her decision-making in order to
prevent errors and criminal activity in connection with the insolvency proceedings.
The fundamental principle that was also stated above is securing that the insolvency
proceedings are conducted according to the rules and that a swift, economic, and ac-
ceptable satisfaction of all creditors is reached. This is also why the role of the insolvency
trustee is absolutely crucial. That is also the reason why it is appropriate that the § 226
Act No. 40/2009 Coll. exists.

Economic crime often differs from other types of crime primarily by the fact that
its patterns are principally identical to the patterns of legal economic activities and that
almost the same economic tools and approaches are used (Gfivna a kol. 2017: 277).
Even in the case of insolvency law, it is a common approach that however offers
a number of opportunities to commit crime. The situation is similar in other Visegrad
countries as well (Crhova, FiSerova, Pasekova, 2016).

The informational value of statistical data and their analysis is lower for economic
crime that for other types of crime. Statistical data primarily relativize the following
facts: a) the statistical methodology; b) legislative changes; c) incompatibility in the
yearly time sequence; d) being latent (GFivna et. al. 2017: 281). In the case of scheming
to defraud in an insolvency proceeding, it is necessary to mention primarily the high
level of latency; generally, economic crime (as a whole) is characterized by a high level
of clearance (up to 90% of investigated cases) (Gfivna a kol. 2017: 282).

In the case of scheming to defraud in an insolvency proceeding can also be stated
from the sociological point of view that it is to a certain degree “a corruption symbiosis
of the elites” in many cases strengthening and combining the interests of political, eco-
nomic, and bureaucratic elites that “have each others backs” in an mafia conspiracy
(Sekot 2006: 109). That is also why the high level of latency and complicated proving
are typical for this specific and sophisticated crime activity.
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Further specification was made in 2017, when an amendment to Act No. 182/2006
Coll., On Bankruptcy and Methods of its Resolution, was adopted. Amendment of Act
No. 64/2017 Coll., which defines, for example, the integrity of a legal person providing
services in the area of debt relief, etc. defines a bona fide person as the person who has
been legally convicted of an intentional crime or a negligent law offense in connection
with the execution of debt relief services.

Conclusion

Scheming to defraud in an insolvency proceeding is considered a crime activity that
is generally labeled as the so-called insolvency offences. It is a relatively sophisticated
crime activity that is only uncovered with difficulty with high latency. Scheming to de-
fraud in an insolvency proceeding can be seen as a highly negative social phenomenon
that endangers the trust of citizens in the rule of law or in business activities.

For the above mentioned criminal activity is characterized a high degree of latency
associated with the fact that those committing these crimes are educated and law-qual-
ified persons. Detectability is difficult due to the fact that this type of crime is considered
a specific form of organized crime.

The topic of scheming to defraud in an insolvency proceeding shows elements
of insolvency law, criminal law, as well as criminology. The above stated information
tried to introduce this topic primarily from the perspective of criminal activities of insol-
vency trustees who often deals with creditors worth millions of CZK, which also provides
questions about their neutrality and fairness towards all creditors in an insolvency pro-
ceeding.
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Possibilities and limits of adopting successful managerial
approaches: from “Best Practice” to "Best Fit”

Jan Urban!

Abstract

Approaches, processes, and management methods that allegedly helped enterprises
to achieve great results are often described as "Best Practice.” These approaches are
usually recommended to other enterprises, often without a detailed analysis of the
causes of their alleged success, as well as without assessment if they are suitable
in other conditions. The article focuses on critical review of the conditions of using best
practice when managing enterprises and shows its limits. It comes to the conclusion that
"best practice” recommendations are rarely based on rigorous empirical methods of re-
search and therefore are generally unreliable. There is, in addition, no widely held un-
derstanding of what is meant by the use of the term. Based on these findings and con-
clusions, the article promotes a more suitable approach of "Best Fit” which, unlike the
methods of best practice based on processes, is based on common goals of successful
managerial methods and their adaptation to the conditions and strategies of other en-
terprises. The approach is demonstrated by methods of human resources managemernt.
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Introduction

The fundament of the “best practice” concept is the thought that enterprises that
want to be successful should assume or copy the methods and approaches of those who
(allegedly) thrived thanks to these methods (Komus, 2011). Such a recommendation,
however, often does not work (Hoy, 2014, Vermeulen, 2013, Vermeulen, 2010, Collins,
2013). The reason is that only a few managerial approaches have such universal char-
acter that would make them suitable or the best everywhere.

One such example are enterprises of the same sector that became successful
thanks to completely different personnel policies, such as enterprises that have a long-
term strategy of training their important employees themselves in comparison to enter-
prises that have a long-term (and successful) strategy of attracting capable employees
from the competition. There is absolutely no reason to take their approaches out
of context of their broader strategies or to proclaim one or the other as “best practice.”

! Doc. PhDr. Ing. Jan Urban, CSc.; Department of Management, Institute of Technology and Business, Ceské
Budéjovice, Okruzni 517/10, 370 01 Ceské Budé&jovice, Czech Republic, tel.: 00420 387 842 184, e-mail:
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Historically, one of the first analyses of this issue can be found in the article by
Wareham and Gerrits (1999). Further analyses in this regard were conducted by Pudelko
and Mendenhall (2009), stressing the contingent nature of best practices in national
competitiveness as well as by Druery et al., (2013). The effectiveness of the best prac-
tices approach in human resource management was critically analyzed by Bezzina et al.
(2017).

The objective of the article, which is based on historical experience with the concept
of best practice as well as on experience with some specific managerial methods, falling
into this category, is to point out the limit of the concept of “best practice.” Instead
of this method, the approach called “best fit” is introduced that is based on not adopting
approaches but goals of successful methods, while their concrete tools or approaches
are adapted to the enterprise’s needs. The approach is demonstrated on the example
of methods from the area of human resources management.

1 Methodology

The paper reviews articles that identify and discuss best practices, in order to de-
termine how “best practices” are distinguished from other practices, and whether these
determinations are made on the basis of consistent and reliable evidence. The review
also takes into account definitions of the term to discover if a common definition is used
amongst authors.

The underlying approach of this review was the analysis of assertions made, re-
garding best practices, as to whether they really rest on detailed empirical studies
or rather on opinion, individual experience and anecdotal information. The long-term
experience with methods claimed to be best practice focusing on their strong and weak
points is analyzed by reviewing literature mentioning both successful and unsuccessful
business performance of companies that followed ,best practice™ methods.

On the basis of the critical review of the best practice methods and its results
in practice we introduce an alternative to this method that replaces its ,process" focus
with stress on goals of successful managerial methods.

2 The concept of “best practice” and its deficiencies

The core of the concept of “best practice” is the idea that an enterprise that wants
to be successful should adopt or copy methods and approaches of those who were
(allegedly) successful based on these methods. The method is a specialty of consulting
companies offering prefabricated approaches or models used for “setting up” certain
enterprise processes. This often happens without assessing if these methods or pro-
cesses are suitable somewhere else as well. Despite the frequency with which the term
is used, there is often little discussion about what is meant by the term and how one
can reliably identify a best practice.

Adopting or copying methods used by other enterprises is also fueled by the fact
that persons who had introduced certain methods in their enterprises tend to praise
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them and to overvalue their benefits. Zbaracki (1998) noticed this years ago in connec-
tion with the TQM method and discovered a paradox situation: persons who were man-
aging the enterprises who used this method rated the method as much better than the
method’s developers.

2.1 The Icarus paradox

The issue connected to the concept of best practice is that successful enterprises
that developed it are often in its core unique; the usability of their “best practice” de-
pends on a variety of conditions. Such are the specifics of their sectors, their size and
strategies, as well as the country in which they operate or its culture. Finding an enter-
prise that is active in the same sector, has approximately the same size, and in its core
does not differ culturally or strategically is oftentimes not only difficult but perhaps even
impossible. As Khan (2012) states, “contextual intelligence” is important understand the
differences of the “context” of individual enterprises from the perspective of their suita-
bility to adopt a certain managerial method.

“Successful enterprises” that serve as an example for others do not however nec-
essarily need to be successful at all times. At the point in time when their “best practice”
is adopted they may have already peaked.

The well-known publication “In Search of Excellence” (Peters, 2006) that made
the method of best practice famous is an example of this. The majority of enterprises
whose practices the publication had presented were by far not the most successful en-
terprises a few years after the book’s publication.

The same experience (although from another perspective) is provided by the long-
term observation of the stock market performance of enterprises. Out of the one hun-
dred enterprises that the American magazine Forbes had listed in 1966 as the one hun-
dred most successful American corporations, more than sixty did not exist in 2006. Only
19 managed to remain on the most successful list of one hundred enterprises (Ver-
meulen, 2013).

The declining of success of some enterprises relying on “best practice” can however
also have some systematic causes. It is the phenomenon called the Icarus paradox
or the trap of success (Vermeulen, 2013). It is based on the premise that an enterprise
using “best practice” and after a period of obvious success encounters severe issues
based on the same tools and strategies that helped generate its previous success.

he reason behind this paradox is the conviction that successful methods it is based
on will function the same without any changes in the future. Confidence, self-satisfac-
tion, and underestimating the competition also play a role. Enterprises sometimes also
underestimate the role that chance had — they overestimate the influence of certain
managerial decisions.

Relying too much on previously successful methods leads enterprises that are af-
fected by this paradox to overlook or underestimate changes that happen in their vicin-
ity. They only try to perfect the competitive advantage that they created; an advantage
that proves to be insufficient in the future.
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2.2 Common “Best practice” methods that do not work every time
and everywhere

There are many methods categorized as “best practice” that have become known
and adopted. The majority of these methods sooner or later proved not to work every-
where. Some of the most famous are:

e The Six Sigma method. The method was made famous by the enterprise
Motorola in the 1980s as a tool for finding and eliminating deficiencies of en-
terprises. A number of consulting companies that adopted it helped to make
the method well-known. The goal of the method is not flawed; the issue is
with the way the method strives to fulfill it.

Its tools are complicated and oftentimes exist rather for their own sake: they
are based on selected managers being awarded various colorful belts for their
experiences. They become hierarchically organized experts walking through
the enterprise looking for problems or deficiencies in the work of others. There
are follow-up meetings where their recommendations are discussed.

A number of companies used this method. Many of them, however, came to
the conclusion that they wasted a lot of time (caused by measuring a number
of indicators and long meetings about which of the recommendations is plau-
sible) without any results; their results sometimes even became worse (Nayab,
2011). The same study that was aimed at examining the impacts of this method
even came to the conclusion that enterprises that strictly followed the method
experienced a decline of their share price on the stock market (Nayab, 2011).

¢ Matrix management. This management and organization method has a lot
of followers as well and also originates in the 1980s. Most commonly, it
works under the premise that employees with a certain specialization form di-
visions under joint expert management but are also at the same members
of teams lead by project managers. One employee can therefore have — de-
pending on how many project teams he/she is in — two or more bosses.

The method is logical to a certain degree and makes managing of enterprises
- whose activity primarily consists of temporary projects — easier. Its success
however depends on to which extent the enterprise can suppress competences
conflicts that arise during its implementation between the heads of the projects
who try to push their needs through. If the enterprise is not successful in doing
so then these conflicts consume a considerable amount of work time. If the
method is strictly followed it can lead to an excessive humber of managers
in the enterprise (or even to the situation where project managers become
members of other specialized organizational divisions that focus on managing
projects).

¢ Management by objectives. The method is based on setting up clear long-
term performance objectives of individual employees known as their key per-
formance indicators. At first sight, the method seems to have no issues.
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A number of enterprises facing uncertain tasks (or tasks that do not match
their higher performance objectives) and their intangible evaluation signifi-
cantly make use of this method.

The method should be simple. It becomes a problem when it devolves from
a simple defining of personal objectives to a complicated administrative exer-
cise consuming more time than the actual tasks. Its implementation can also
be more complicated in enterprises that are forced to often change their ob-
jectives due to unexpected events.

“Forced rating” when evaluating employees. The method was made well-
known by Jack Welch, the former CEO of General Electric (GE) who insisted
on using it in his enterprise. The method has many variations and is based
on the management not being able to evaluate their employees freely. They
have to comply with specific percentages of “above-average” or “bellow-aver-
age” evaluations. In its marginal form at GE it lead to the firing of the lowest
ten percent of employees each year.

The method can be beneficial in conditions where employee evaluation is only
performed formally and in situations where the management is scared to eval-
uate their employees differently — distinguishing between efficient and weaker
employees. The issue of this method is that it results in higher competitiveness
between employees and can therefore support rivalry that hinders cooperation.
In some cases it can lead to skilled employees leaving the enterprise who were
not evaluated well enough. Even GE, the company that introduced it, ceased
to use the method after J. Welch left (Cappelli, 2016).

e Management by walking around (MBWA). It is a management style in
which managers spend a significant amount of their time by visiting workplaces
and interviewing employees; it is often accompanied by an “open door” policy
of the managers. The goal is to familiarize themselves with the issues of indi-
vidual workplaces or even to immediately solve them while there. The method
is based on the idea that a manager cannot rely on his/her employees coming
to him/her with their problems directly, which is why he/she should visit them
directly.

Hewlett Packard popularized MBWA; Tom Peters and his book “A Passion for
Excellence (Peters and Austin, 1985)" also helped to disseminate the method.
The method proved to be beneficial for enterprises who are going through
changes (or who plan changes) and whose employees feel uncertain. It pri-
marily applies when this method was already used before as a management
tool. A prerequisite for its use is that managers really listen to what their em-
ployees are telling them and that they are then able to immediately at least
partially help them. If this is not the case, employees perceive the method
rather as an unwanted distraction from their work or even as unnecessary con-
trol or a mistrust in their abilities.
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2.3 Fear of renouncing the “collective solution”

A specific type of using “best practice” is the tendency of some companies to use
methods that are known for not achieving convincing results. It is caused by the fact
that others — oftentimes the competitors in their sectors — use them and the enterprises
are scared to let these methods go. Shifting responsibilities by the management who
tries to prepare for the case when the company does not perform well can also contrib-
ute to this situation.

The pharmaceutical industry and its practice of selling medicaments via sales rep-
resentatives visiting practices and health care facilities is one such example (Vermeulen,
2010). This practice is very costly, primarily because it features a number of financially
demanding “motivational tools” trying to persuade health care facilities to prescribe cer-
tain medications.

A direct consequence of this form of sales is that the costs of marketing of phar-
maceutical enterprises are three times as high as their costs of research and develop-
ment (the industry tries to blame the high prices of medication on this area). The issue
of the method is however its low efficiency reflecting in the spent costs for one pre-
scribed medication.

Pharmaceutical enterprises have known of this fact for a long time. It is however
a generally widespread “best” practice which they are scared of leaving fearing that
it could damage their position in comparison to their competitors.

3 Processes versus goals

The primary weakness of the method of “best practice” is that the enterprises focus
on certain processes or approaches. The success of management methods does rather
depend on which goals they pursue (Bretschneider, Marc-Aurele, Jr and Wu, 2005).
Their concrete form — meaning the approaches or tools — can however differ in individual
enterprises (Hiltrop, 1999).

3.1 Goals and methods of human resources management

An example demonstrating the differences between goals and approaches of suc-
cessful management methods are the methods of human resources management.
As Lawler and Bouldreau (2012) show, some of the successful methods (regardless
of their concrete form or enterprise type) are primarily methods that

e support the selection, stability, and use of talented employees. These
are also tools that support their further expert development and primarily their
employment where they can benefit the enterprise the most;

o strengthen the efficiency of employees and their groups. Their mutual
indicator is usually the support of personal responsibility and a clear as well
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as simple relation between performance and awards of the employee. These
are however also methods that support the balance between personal or some-
times group goals of the employees and the goals or strategies of the enter-
prise;

¢ make possible to regularly and reciprocal communication of the en-
terprise or its management with the employees, meaning informing
the employees about the enterprise’s development but also gathering of opin-
ions and inspiration from the employees.

Methods that fulfill such universally beneficial goals should simultaneously meet
the enterprise’s conditions. The “best fit” method takes these different conditions into
consideration: it is based on the prerequisite that the adopted practice should be
adapted primarily to the enterprise’s strategy, its main competitive advantages that are
the base of its success, its development stage, size, culture, etc. The more the methods
are adapted to these factors, the more successful the methods usually are.

Common goals with different methods are one such example and increase personal
performance of persons and their groups. They can be demonstrated by different ap-
proaches to defining and differentiating of starting salaries, measuring and evaluating
the performance of employees, or tools for increasing their productivity corresponding
to the different strategy of the enterprise.

This is for example the case with enterprises whose competitiveness is based pri-
marily on being able to produce fast product innovations and introducing them on the
market. One of the crucial prerequisite for their success is to attract top-ranking talent
and further developing them. Striving to gain and keep these employees should there-
fore have higher priority than trying to lower their costs even in times when the enter-
prise is trying to lower its costs. The starting and basic salaries of employees (including
the ones working in same workplaces) can significantly differ based on their abilities and
contributions to introducing new products.

To a certain extent, enterprises whose competitiveness is based primarily on low-
ering and controlling operating costs, efficiency of production processes and their stand-
ardization have entirely opposite prerequisites. Defining starting and basic salaries
should be solved by the demand for internal equality of rewards. Team work tends to
be the most important feature of these enterprises, not individual contributions of indi-
vidual employees; group performance should be more important than the performance
of individuals. The differences of basic and starting salaries lack economic justification
and could lead to threatening team cooperation.

Enterprises that base their competitiveness on their relations to customers (e.g.
understanding their needs and quickly solve their individual needs) understand the sup-
port of mutual cooperation between employees (within their groups and across the en-
terprise) as their main managerial priority. When managing and evaluating the perfor-
mance of employees, it is therefore necessary to apply methods that support such co-
operation, such as an indicator of group productivity (Lawler, Bouldreau, 2012).
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3.2 Other conditions for the “best fit” methods

When evaluating the suitability of a certain management method, the enterprises
— apart of their specific needs — should take other conditions into consideration as well;
primarily “best practice” focuses on other conditions as well, primarily based on

 what information the given method was defined as appropriate or the
“best”;

¢ in which conditions and under which circumstances can the method
be understood as the best;

¢ who promotes the given method and what are his/her interests or
goals. The question can for example be if the practice is not only promoted
because it provides an alibi for certain people in case of failure;

e how probable it is that the method can actually be implemented
within the enterprise’s conditions, based on its abilities and needed re-
sources.

The stated criteria can prevent accepting methods that are not suitable for the
enterprise or the ones that are not sufficiently adapted to its conditions (Bretschneider,
Marc-Aurele and Wu, 2005).

Conclusion

The basis of the concept of “best practice” is the idea that enterprises that strive
to be successful should adopt or copy methods and approaches of the enterprises that
based on the methods (allegedly) achieved success. This simple approach does however
often not work. Only a small number of management approaches has such universal
character that would make them applicable or even the best in all enterprises. It is
caused by the fact that the usability of “best practice” depends on a number of factors,
primarily sector specifics that the enterprises operate in, their size and strategies, and
even the country that they originate in or its culture.

Historical experience also shows that “successful” enterprises that are presented
as an example to others do not necessarily stay successful forever. In times when their
“best practice” is being copied, they have often peaked. This is reflected in the Icarus
paradox or the trap of success that are based on the premise that an enterprise using
the “best practice” experiences severe problems after periods of significant success
based on the same tools and strategies that helped generate the success.

The main weakness of the method of “best practice” is the focus on certain ap-
proaches instead on goals. The “best fit” method is a more appropriate method than
the method of “best practice” since it does not adopt approaches but goals of successful
methods and it adapts the successful methods to the needs of the individual enterprises
— primarily their strategies or main factors that generate their competitiveness. Verifying
why the certain method was labeled as appropriate or “best,” under which circumstances
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it can be viewed as the best, who promotes it and what are his/her interest, and to what
extent it can be expected that the method can be actually implemented within the con-
ditions of the enterprise based on its possibilities and needed resources are all part
of this approach.
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Zahrani¢noobchodny obchod EU s Argentinou, prekazky
vzajomného obchodu?

ubica Zubal'ova?

EU Foreign Trade with Argentina, the Trade Barriers
Abstract

Since 2015 Argentina Is pursuing radical economic reforms: energy prices and exchange
rates have been deregulated, taxes have been reduced and trade barriers have been
eliminated. Argentina had entered recession with high inflation, decline in GDP per capita
and foreign trade, but since 2017 the reforms benefits are taking shape: GDP s rising
and inflation is receding. Even if Argentina is the third largest trade partner of the EU
in Latin America, partnership is absent from the prefential trade agreement and negoti-
ations within MERCOSUR are never-ending and fruitless. The mutual foreign trade is
declining with visibly negative trend in EU export and remaining trade barriers continue
to hamper market access.

The aim of the paper is to evaluate the EU — Argentina foreign trade and identify the
most serfous barriers of mutual trade exchange.
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Uvod

Po obdobi dekolonizacie ziskali vyznamnejsi vplyv na Uzemi Latinskej Ameriky Vel'ka
Britania, USA, Francuzsko a Nemecko, avSak postavenie USA silnelo a eurdpske krajiny
postupne svoj vplyv stracali. VyraznejSie sa Eurdpa snazila opat’ presadit’ az v 60-ych
rokoch 20. storocia.

V sticasnosti je najvyznamnej$im obchodnym partnerom EU z latinskoamerickych
zoskupeni MERCOSUR, z jednotlivych krajin Brazilia, Mexiko a Argentina. Brazilia a Ar-
gentina patria do MERCOSUR-u, s ktorym sa EU uz dlhodobo snazi uzatvorit’ dohodu
o vol'nom obchode, avsak nelspesne. Jednym z dovodov je protekcionisticka zahranic-
noobchodna politika Argentiny, ktora sa vyostrila po roku 2009 ako reakcia na zhorsenu
hospodarsku vykonnost' krajiny. Zaciatok roka 2018 vyzera pre Argentinu slubne — po
rokoch recesie, fiSkalnych a menovych Upravach vykazuje zlepSené financné podmienky,
makroekonomickU stabilizaciu a zlepSenie podnikatel'ského prostredia.

' Prispevok je stCast'ou rieSenia projektu VEGA C. 1/0546/17 Viplyv geopolitickych zmien na presadzovanie
strategickych zahranicnoobchodnych zéujmov EU (s implikaciami na ekonomiku SR).

2 Ing. Lubica Zubal'ova, PhD.; Ekonomicka univerzita v Bratislave, Obchodna fakulta, Katedra medzinarodného
obchodu, lubica.zubalova@euba.sk
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V zahrani¢nej aj zahrani¢noobchodnej politike sa Argentina orientuje skor na kra-
jiny BRIC a azijskych partnerov. Sf'ubné zmeny v smerovani Argentiny nastavil novy pre-
zident Mauricio Macri, ktory nastipil do funkcie vroku 2015 a zaviedol balik
reforiem: zjednotil vymenny kurz, devalvoval peso, zniZil dotacie, odstranil kapitalové
kontroly a verejne vyhlasil vol'u liberalizovat’ zahrani¢ny obchod a rokovat/, v ramci MER-
COSUR-u, o uzatvoreni dohody s EU.

1 Metodoldgia

Cielom prispevku je, na zaklade analyzy dostupnych Statistickych Udajov, vyhod-
notit’ vyvoj obchodnych vztahov EU s Argentinou a identifikovat’ najzavaznejSie bariéry
vzajomného obchodu. Na dosiahnutie hlavného ciel'a boli urené doplnkové ciele: ana-
lyzovat' obchodnd vymenu EU s MERCOSUR-om, ktorého ¢lenom je aj Argentina, ob-
chodnl vymenu s Latinskou Amerikou, makroekonomicku situaciu v Argentine a vyvoj
colnych sadzieb Argentiny a EU.

Na dosiahnutie ciela boli pouzité predovsetkym metddy analyza a syntéza ziska-
nych Udajov, komparacia sStatistickych Gdajov v ¢asovom rade, indukcia a dedukcia. Ana-
lyza a syntéza boli vyuzité pri posudzovani sekundarnych Statistickych Gdajov o vzajom-
nom obchode EU a Argentiny, MERCOSUR-u a Latinskej Ameriky, ziskanych zo Statistic-
kych podkladov EU, indukcia a dedukcia na posudenie odchylky a zmien v Gdajoch v ¢a-
sovom rade. Pre komparaciu boli okrem udajov zoradenych v Casovom rade vyuzité
aj udaje o celkovom obchode EU s regionom Latinska Amerika na posudenie trendov
vyvoja v ramci regionu. Zo sekundarnych udajov EU, Svetovej banky, Transparency In-
ternational, International Trade Center (ITC), podkladov Ministerstva zahranic¢nych veci
SR boli vyhodnotené najzavaznejsie prekazky vzajomného obchodu subjektov EU s part-
nermi v Argentine.

2 Suacasny stav riesenia problematiky

Vyvoj krajiny po druhej svetovej vojne charakterizoval Kuznets, S., lauredt Nobelo-
vej ceny: ,Krajiny sa rozdeluju do styroch skupin. rozvinuté krajiny, nerozvinuté krajiny,
Japonsko a Argentina.” (The Economist, 2014) VSetky ostatné sa vydali cestou rychlej
industrializacie po vzore Japonska, Argentina ostala vo vlastnej skupine.

Argentinske hospodarstvo v rokoch 1991 — 1994 sl'ubne rastlo vysokymi tempami
6 — 10 %, potom rast postupne klesal aZ po rok 1999, ked' sa dostal do minusovych
hodnot. Ozivenie je zjavné v rozmedzi rokov 2003 (8,8 %) az 2009 (IMF, 2018). Z ta-
bulky 1 je evidentné, ze Argentinu zasiahla financ¢na kriza vyrazne, kedze HDP poklesol
05,9 %, v nasledujicom roku 2010 vSak vzrastol o 10,1 %. Postupne sa rast zniZoval
a v roku 2012 bol v minusovych hodnotach. V roku 2016 bolo argentinske hospodarstvo
v recesii, avSak v rokoch 2017 a 2018 je uz predpovedany rast HDP.

HDP na obyvatela (PPP, sticasné ceny, medzinarodny USD) dosahoval v roku 1990,
ked’ ES podpisali s Argentinou prv kooperacnt dohodu, 7 255 USD, dnes dosahuje 20
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677 USD, Co je takmer trojnasobok (IMF, 2018). VyraznejSie poklesol v roku 2009 (ta-
bulka 1). Radikalne reformy prezidenta Macriho viedli k poklesu HDP na obyvatela
v roku 2016 a tym aj k poklesu kipnej sily, ktora bola motorom hospodarskeho rastu
v minulych obdobiach, a k rastu inflacie na 43 %. Uz koncom roka 2016 vykazovala
ekonomika zlepSovanie a v rokoch 2017 a 2018 sa predpoklada pokles inflacie na 25 %
a 15 %, znizenie vladneho dlhu, rast prijmov obyvatel'stva, narast exportu o 3 % v roku
2017 a v roku 2018 o 3,5 % (BNP Paribas, 2017).

VIadny dlh (hruby vladny dih — percento HDP) mal od roku 1992 rasttcu tendenciu,
a vzrastol z 26 % v roku 1992 na 49 % v roku 2001. Avsak v roku 2002 dosahoval 152
% HDP a aj ked' klesal, do roku 2004 bol v hodnote nad 100 % (IMF, 2018). Z tabul'ky
1 vidno, Ze dlh sa v poslednom obdobi pohybuje nad 50 % HDP.

Tab. 1 Zakladné makroekonomické Udaje (Argentina 2015 — 2018)

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

(l;SP (rastv .59 | 10,25 6,0 -1,0 2,4 -2,5 2,6 -2,3 2,5 2,5
HDP PPP/na

obyvatela | 16893 | 18529 | 19817 | 19749 | 20323 | 19947 | 20475 | 20053 | 20677 | 21370
(USD)

Hrubyviadny | 54 | 43 | 38 | 30 | 42 | 44 | s6 | 54 | 53 | s2

dlh (% HDP)

Inflacia (spo-
treb. ceny % 6,3 10,5 9,7 10,0 10,6 n.a. 26,7 43 26,8 17,8
zmena)

IEﬂ‘F’{O’”m"' 27804 | 42382 | 52757 | 53327 | 55721 | 49115 | 53859 | 50211 | n.a. | n.a.
E’L‘J‘;{O“"m”' 39912 | 50863 | 59002 | 61170 | 55943 | 50752 | 51183 | 52185 | na. | n.a.

Zdroj: spracované podla: IMF, 2018, a Import, export podla: European Commission, 2017.
Udaje za roky 2017 a 2018 sti odhadom.

Argentinsky trh je zaujimavy pre EU z hl'adiska importu aj exportu. Krajina je 5.
najvacsim producentom pol'nohospodarskych plodin, z ktorych najvyznamnejsie su séja
a kukurica, ma tretie najvacsie svetové naleziska bridlicovej ropy a plynu, ma naleziska
nerastnych surovin (litium, med’, zlato a striebro), je regiondlne doélezitym trhom pre
sluzby v oblasti informacnych technoldgii a ma druhé najsilnejSie priemyselné odvetvia
v Latinskej Amerike. Pre EU to znamena potencial pre vyvoz strojov a zariadeni pre ta-
Zobny priemysel, produkty chemického priemyslu, automobily, softvéry pre oblast’ Skol-
stva a vzdelavania, technoldgie pre polnohospodarstvo, zdravotnicke zariadenia, ban-
kové bezpecnostné systémy a pod. (Gov.uk, 2017)

Podl'a statistickych Udajov MMF ma celkovy dovoz Argentiny od roku 2010 rasttcu
tendenciu s vynimkou roku 2014, ked’ poklesol 0 11,9 % a v roku 2016 (0 6,8 %). Vyvoz
rastol vysokymi tempami az do roku 2012, v rokoch 2013 a 2014 klesol 0 8 — 9 %,
v rokoch 2015 a 2016 mierne vzrastol. Obchodnu bilanciu mala Argentina v roku 2016
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aktivnu (tabul'ka 1). Obchodné portfélio je diverzifikované, vyjadrené Hirschman Herfin-
dahlovym indexom 0,07 (index blizky Cislu 1 znamend, Ze krajina sa orientuje na malo
trhov). Hlavnymi exportnymi produktmi su sdja a sojové vyrobky, kukurica, pSenica, sl-
necnicové semena, vino a maso. Dovaza najma autd, ropu a zemny plyn a elektroniku
(Bergman, E. — Fjose, S. — Brother, M. E., 2017). Najvacsim obchodnym partnerom Ar-
gentiny bola v roku 2016 Brazilia (20 %), EU (16,3 %), Cina (13,1 %) a USA (10,1 %).
S jednotlivymi podielmi mensimi ako 3 % su Cile, India, Vietnam, Mexiko, Egypt a Juzna
Korea. Podiel obchodu Argentiny na HDP dosahuje 25 %, ¢o je relativne nizke cislo.
Obchodna bilancia, aj ked’ kladna, predstavuje len 1 % HDP (UNCTAD, 2017). Na ob-
chode s EU sa Argentina podiela 0,5 %. EU v roku 2016 tovary doviezla v hodnote
8,244 mil. EUR a vyviezla v hodnote 8,496 mi. EUR. Celkova bilancia EU bola kladna
(European Commission, 2017).

EU mé s Argentinou podpisant nepreferenénti Ramcovi dohodu o obchode a hos-
podarskej spolupraci z roku 1990 a Ramcovi dohodu o spolupraci medzi EU a zdruzenim
MERCOSUR, kooperacnu dohodu o rybolove (1995), o mierovom vyuziti nuklearnej
energie (1997) a vedeckej a technologickej spolupraci (1999). Prebiehaju rokovania
s MERCOSUR-om o asociacnej dohode, ktorej sucastou by bola dohoda o vol'nom ob-
chode, ktora by zjednodusila obchod a umoznila zjednotit’ Standardy, eliminovat’ neta-
rifné bariéry a zniZit' tarifné prekazky vzajomného obchodu.

3  Zahrani¢noobchodné vzt'ahy EU s Latinskou Amerikou so zameranim na
Argentinu

) EU uskutocriuje s krajinami Latinskej Ameriky 5,7 % svojho zahrani¢ného obchodu.
EU dovaza najma potraviny a pol'nohospodarske produkty (32,5 %), nerastné suroviny
mimo ropy (18,3 %) a stroje a zariadenia (14,5 %). Vyvaza stroje a dopravné zariadenia
(46,7 %), produkty chemického priemyslu (21,3 %) a spracované produkty (European
Commission, 2017). Podla tabulky 2 ma dovoz EU z krajin Latinskej Ameriky klesajucu
tendenciu, vyvoz do roku 2013 rastol, v roku 2014 a 2016 klesol (0 5,9 % a 6,5 %).
Obchodna bilancia je od roku 2012 kladna. Najvacsimi obchodnymi partnermi boli v roku
2016 pre EU Brazilia (60 243 mil. EUR), Mexiko (53 720 mil. EUR), Argentina (16 774
mil. EUR) a Cile (15 932 mil. EUR) (European Commission, 2017). Podiel obchodu EU
s Argentinou predstavoval v roku 2016 v ramci Latinskej Ameriky 8,57 %. Podiel ob-
chodu s Argentinou sa v ramci regionu vyrazne nemenil, s vynimkou poklesu v roku
2014, v nasledujicom roku sa vSak vratil takmer na pévodnu Uroven. PodrobnejsSie Gdaje
poskytuje tabul'ka 2.

K najvyznamnejsim obchodnym partnerom z integracnych zoskupeni, s ktorym EU v re-
giéne obchoduje patri MERCOSUR. Vzajomny obchod dosiahol 84,8 mid. EUR (rok 2016).
Dovoz EU od roku 2012 neustdle klesa, s najvacsim poklesom vroku 2013
(13,4 %). Do roku 2011, s vynimkou krizového roku 2009, ked' doslo k poklesu o 27,8
%, mal dovoz rasticu tendenciu. Vyvoz EU do roku 2013 rastol (okrem krizového roku
2009, ked' poklesol takmer 0 18 %), klesa od roku 2013 kaZdorocne, v roku 2016 0 12,2
%. PZI EU dosiahli 280,3 mid. EUR, o je viac ako PZI EU v Cine, Indii a Rusku spolu
(European Commission, 2017).
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Tab 2 Zahrani¢ny obchod (s tovarmi) EU s LAK (2012 — 2016, mil. EUR)
2012 | 2013 | 2014 | 2015 | 2016

Dovoz 110057 | 98058 | 95190 | 93656 | 89310
Vyvoz 113704 | 114492 | 107718 | 113814 | 106387
Bilancia 3648 16433 | 12528 | 20158 | 17074

Podiel obchodu EU s Argentinou 828% | 85% | 7,86% | 8,3% | 857 %

Zdroj: European Commission, 2017.

Do $tatistickych tdajov st zahrnuté $taty: Argentina, Bolivia, Brazilia, Cile, Kolumbia, Kostarika, Kuba, Domi-
nikanska republika, Ekvador, Salvador, Guatemala, Haiti, Honduras, Mexiko, Nikaragua, Panama, Paraguaj,
Peru, Uruguaj a Venezuela.

K poklesu obchodu dochadza z dévodu pretrvavania a narastu obchodnych preka-
Zok, a z rastucej pozicie Ciny. Obchodna bilancia EU so zoskupenim je aktivna. V ramci
MERCOSUR-u je Argentina druhym najvacsim obchodnym partnerom EU s rastucim po-
dielom na obchode EU v ramci zoskupenia (19,7 % v ramci MERCOSUR-u v roku 2016,
18,4 % v roku 2015 a 13,48 % v roku 2014 — narast nie je dany rastom objemu obchodu
s Argentinou, ale vyraznym poklesom obchodu s Braziliou). Z grafu 1 je zjavny pokles
obchodu s Braziliou, ktory vyrazne ovplyviuje celd obchodni vymenu medzi EU a MER-
COSUR-om.

Graf 1 Vyvoj zahrani¢ného obchodu (s tovarmi) EU s krajinami MERCOSUR-u
(2012 — 2016, v mil. EUR)
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Zdroj: vlastné spracovanie podla: European Commission, 2017.

Pre Argentinu je EU druhy najvacsi obchodny partner, pre EU je Argentina
na 35. mieste. Vzajomny obchod s tovarmi dosiahol v roku 2016 celkovo 16 771 mil.
EUR. dominovali v komoditnej struktire dovozu pol'nohospodarske produkty (71,4 %),
priemyselné produkty (20 %) a rybné produkty (8%), vo vyvoze priemyselné produkty
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(97 %) (European Commission, 2017). V dovoze teda prevazuju produkty s nizkou pri-
danou hodnotou spadajlce do primarneho sektoru (86,6 %), EU vyvaza najma produkty
s vySSou pridanou hodnotou.

Z grafu 2 je zrejmé, Ze vyvoz EU rastol aZ do roku 2014, ked’ poklesol o 17,7 %,
v roku 2015 vzrastol 0 10,3 % avsak nasledne v roku 2016 opat’ poklesol 0 6,3 %. Cel-
kovo vyvoz v roku 2016 dosiahol 8 521 mil. EUR. Dovoz sa zvySoval az do roku 2012,
klesal nasledujlce dva roky, v roku 2013 vyrazne o 18,3 %. V roku 2015 doslo k oziveniu
a narastu o 5,7 %, dovoz mierne vzrastol aj v roku 2015, o0 1,4 %. Dovoz v roku 2016
dosiahol 8 249 mil. EUR. Obchodna bilancia EU je od roku 2013 aktivna. Vyvoj vzajom-
ného obchodu EU s Argentinou zobrazuje graf 2.

Graf 2 Vyvoj zahrani¢ného obchodu EU s Argentinou (2006 — 2016, v mil. EUR)
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Zdroj: vlastné spracovanie podla: European Commission, 2017.

Z hl'adiska teritoridinej struktiry najviac tovarov smeruje z EU do Argentiny z Ne-
mecka (30,4 %), Talianska (13,5 %), Francizska (13,4 %), Spanielska (9,9 %) a Ho-
landska (8,7 %). Najvacsimi dovozcami z Argentiny si Spanielsko (18,4 %), Holandsko
(16,1 %), Nemecko (14,1 %), Taliansko (11,8 %) a Vel ka Britania (9,1 %) (VYSKO-
COVA B., 2017). Pre Argentinu je najdolezitejsim vyvoznym partnerom Brazilia 17 %,
Cina 8,9 % a USA 6,1 %, pri dovoze Brazilia 22 %, Cina 20 % a USA 13 % (mimo
integracnych zoskupeni) (OECD, 2017).

Tab. 3 Podiel Argentiny na celkovom obchode EU (2009 — 2016, v %)

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
EU import o7 | o6 | 06 | 06 | 06 | 05 | 05 | 0,5
EU export 04 | o5 | o5 ] 05| 06 | 05] 051 05
EU obchod spolu o6 | o6 | 06 | 05 | 06 | 05 | 05 | 0,5

Zdroj: vlastné spracovanie podla: European Commission, 2017.
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Podiel Argentiny na celkovom obchode EU mé klesajicu tendenciu, ustalend
na 0,5 % v poslednych troch rokoch. Najvyssi podiel dosahoval podiel na importe EU

svvr

podiel v roku 2013 (0,6 %). Viac informacii poskytuje tabulka 3.

3.1 Prekazky obchodu EU s Argentinou

Zahrani¢ny obchod Argentiny je upraveny Colnym koédexom (22/415) z roku
1981, vykonavacou vyhlaskou (2274/94) a colnym kédexom MERCOSUR-u, ktory argen-
clom v rozpati 0 — 20 %, na produkty automobilového priemyslu m6zu dosahovat’ cla 35
%. Vynimku tvoria tzv. citlivé produkty (Export.gov, 2016).

V roku 2006 zaviedla Argentina protekcionistické opatrenia tykajuce sa vyvozu hlav-
nych komodit a pohybu kapitalu, neskér aj dovozu tovarov (z dévodu nizkych devizovych
rezerv). Od roku 2011 si firmy mohli vymenit’ lokalnu menu na zahrani¢nu iba na zaklade
povolenia, ¢im obmedzovala moznost’ repatriacie ziskov zahrani¢nych firiem. Reduko-
vany bol aj dovoz produktov, ktoré bolo mozné vyrobit’ na Uzemi Argentiny.

Argentinske importné firmy musia byt’ zaregistrované v narodnom registri dovozcov
a Vyvozcov.

Tarifné prekazky obchodu

V stcasnosti su platné nasledujice tarify na dovozy (k cene CIF) (Export.gov,
2016):

0,5 % Statisticky poplatok,

21 alebo 10,5 % DPH (z CIF plus Statisticky poplatok),

6 % dan zo zisku na maloobchodné tovary,

1,5 % hruba dan z prijmu,

% poplatok za overenie pévodu,

lokalne dane (tabak, alkoholické a nealkoholické napoje, sirupy, koncentraty,
TV prijimace, nahravace, mikrovinné spotrebice a pod.), ktoré mozu dosaho-
vat’' az 60 % (napr. cigarety),

7. tovar moze byt zataZeny aj dodatkovou darou 3 % na buduce o¢akavané
zZisky.

ouhwn=

Z tabulky 4 je zrejmé, Ze priemerneé tarify a tarify na nepol'nohospodarske produkty
su v celom sledovanom obdobi podstatne vy3Sie v Argentine ako v EU, tarify na pol'no-
hospodarske produkty si vyssie v EU.

Tarifné zat'azenie v Argentine rastlo od roku 2006 do roku 2010, od roku 2012
mierne klesalo, od roku 2014 zacali cla opat’ rast’ a dosiahli 12,65 % v roku 2017. Tarify
na polnohospodarske cla kopirovali vyvoj priemernych ciel az do roku 2010, od roku
2011 do roku 2015 rastli, od roku 2016 ma ich vyvoj klesajlcu tendenciu.
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Tab. 4 Vyvoj priemernych colnych tarif v rezime DNV (v %, za roky 2000 — 2017)

Priemerné tarify 2000 | 2005 | 2010 | 2012 | 2014 | 2015 | 2016 | 2017
ﬁ:?i;t'”a""%tkypr°' 13,2 | 10,6 | 11,95 | 11,38 | 11,83 | 11,83 | 11,76 | 12,65
Argentina — pol'nohospo-
darske produkty
Argentina — nepofnohos- | 45 g5 | 106 | 12,05 | 11,38 | 11,69 | 12,35 | 12,31 | 12,71
podarske produkty

EU — v&etky produkty 32 | 372 (323|321 37 | 354 | 338 | 335
EU ~pofnohospodarske | 4 05 | 1619 | 13,77 | 14,27 | 18,12 | 15,62 | 14,03 | 13,8
produkty

EU — nepol'nohospodarske
produkty

13,56 | 10,59 | 11,11 | 11,43 | 13,28 | 13,28 | 12,73 | 11,9

3,14 | 2,82 | 2,47 | 2,37 | 2,68 | 2,69 | 2,62 | 2,64

Zdroj: vlastné spracovanie podla ITC, 2018.
DNV — doloZka najvyssich vyhod

Vyvozné procedury trvaju 30 hodin a naklady na ne dosahuji 150 USD, Co je na urovni
vyspelych krajin (WB, 2017).

Netarifné prekazky obchodu
Dovozné povolenia

Od 1. februara 2012 bol na vsetky dovozy povinny predbezny suhlas argentinskej
danovej a colnej spravy (AFIP). Dovozca bol povinny poziadat’ on-line o sihlas prostred-
nictvom cestného prehlasenia o dovoznom Umysle (DJAI). Dovozca nemal zaruku, Ze
povolenie dostane, a neboli ani transparentne urcené kritéria a ¢asova hranica na vysta-
venie povolenia. Dovodom zavedenia protekcionistického opatrenia bol nedostatok de-
vizovych rezerv. Od roku 2012, po zavedeni spomenutych opatreni, vyrazne klesol dovoz
do Argentiny, ¢o spomalilo rast pasivnej obchodnej bilancie, postupne vSak klesal aj
vyvoz. Na systém DJAI mnoho krajin podalo staznost' na péde WTO (medzi inymi Ja-
ponsko, EU a USA), pretoze fungoval podobne ako neautomatické licencie. WTO roz-
hodlo, Ze DJAI je v rozpore s ¢lankom XI: 1 GATT z roku 1994, a uznalo ho ako prekazku
dovozu (UNCTAD, 2017).

Nova vlada v roku 2015 sporné dovozné konanie nahradila automatickym licenc-
nym systémom SIMI — Komplexnym monitorovacim systémom dovozu (okrem citlivych
produktov, pre ktory plati neautomaticky licenény systém — pouzité automobily, papier,
kartdn, ocel, zelezo, nukledrne reaktory a jeho sUcasti, hracky, textil a obuv), avSak
DJAI ostal pre dovoz sluzieb. V marci 2017 bol systém DJAI, rozhodnutim 4008-E/2017,
zruseny aj pre sluzby (European Commission, 2017).

Automaticky systém sa vyuziva asi v 90 % pripadov. SIMI zjednodusil formalne
pravidla, je flexibilnejsi a zredukoval mnozstvo povoleni potrebnych k dovozu.

Napriek tomu, Ze Cas potrebny na vybavovanie dovoznych licencii sa zniZil o 80 %
na 192 hodin, stale je to 0 98 % dIhsi ¢as ako priemer krajin OECD. Naklady na ziskanie
povolenia, dokumenty, colné odbavenie a kontrola si v porovnani s tymito krajinami
stale vel'mi vysoké (1 200 USD v Argentine oproti priemeru 200 USD v OECD) a dovoz
neumerne predrazuji (WB, 2017).
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V roku 2016 bol zavedeny Narodny systém zahrani¢ného obchodu s jednotnym
kontaktnym miestom (NSFTSW), ktory ulahCuje postupy tykajice sa dovozu, vyvozu
a tranzitu tovaru.

Studia Menon Economics poukazuje na to, Ze aj napriek zmendm pretrvava byrok-
racia, v niektorych oblastiach je regulacia stale nejasna a vedie k spochybrovaniu roz-
hodnuti pri posudzovani individualnych pripadov. 33 % respondentov poukazalo
na problém s vybavenim dovoznych procedur, 30 % povazuje poziadavky na ziskanie
dovoznej licencie, najma ak sa tykala neautomatického konania, za problematické. Prave
zavedenie NSFTSW by mohlo viest' k znizeniu korupcie (Bergman, E. — Fjose, S. —
Brother, M. E., 2017).

Korupcia

Korupcia je v Argentine nad‘alej problematicka, napriek tomu, Ze prezident Macri
povazuje znizovanie korupcie za jednu zo svojich priorit. Korupcia pri preclievani pretr-
vava, pracovnici colného uradu vyzaduju Uplatky, inak je colny proces zdrzovany.

Transparency International zaradila Argentinu v roku 2016 na 95. miesto zo 176 krajin,
v ktorych skiima vyvoj indexu vnimania korupcie (Transparency International, 2017).

Limitovany pristup na trh

Poskytovatelia satelitnych sluZieb maji obmedzeny pristup na argentinsky trh, a to
aj po roku 2015. Vlada poZzaduje podpis bilateralnych reciprocnych dohdd, napriek tomu,
Ze reciprocita je naplnena Ucastou v GATT/WTO. Spanielsko a Holandsko takéto dohody
podpisali.

Zemepisné oznacovanie — nedostatocna ochrana

Napriek tomu, Ze v Argentine existuje register zemepisného oznacenia a ochrana
zemepisného oznacenia je od roku 2004 upravena zakonom €. 25.163 pre vina a lieho-
viny a od roku 2009 zakonom €. 25.380 pre polnohospodarske a potravinarske produkty,
Ziadne tovary z EU so zemepisnym oznacenim v fiom zatial' neboli zaregistrované. Eu-
ropske oznacovanie povodu povazuje Argentina za generické, vSeobecné, ktoré systém
neumoziuje registrovat, a z tohto dovodu takéto oznacenia byvaju neopravnene pou-
Zité na domace produkty (napriklad vyroba parmskej Sunky v Argentine). Ochrana ze-
mepisného oznacenia vychadza z dohody TRIPS.

Ochrana dusevnych prav

Problémom je kopirovanie CD nahravok, softwarovych produktov, obleCenia, hra-
Ciek. Pri agrochemickych a farmaceutickych produktoch st pomalé procesy udel'ovania
ochrany a naopak, povolenie ziskavaju aj kopie originalnych produktov. Proces registra-
cie ochrannych znamok je zdlhavy, zakon neumoznuje ochranu mena spolocnosti, len
sluzbu, ktort poskytuje. Vyrobok mozno registrovat’ na 10 rokov.

Udelenie ochrany patentu na lieky moze trvat’ 6 — 7 rokov, vSeobecne schvalenie
patentu 8 — 10 rokov (Bergman, E. — Fjose, S. —Brother, M. E., 2017).
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Verejné obstardvanie

V roku 2001 bolo znovuzavedené opatrenie (zakon €. 23.697 a C. 25.551), na za-
klade ktorého dava vlada pri verejnom obstaravani prednost’ domacim subjektom,
pri dodavkach paliv existuje povinnost’ vyuzivat’ domaceho dodavatela. Korupcia pri ve-
rejnom obstaravani je vysoka a je skor pravidlom ako vynimkou. Proces rozhodovania
pri verejnych zakazkach je netransparentny (European Commission, 2017).

Anti-dumping

Odhadom na 2 % dovozneJ hodnoty Argentina uval'uje antidumpingove cla, predo-
véetkym na tovary z Brazilie, EU, USA, Ciny a inych azijskych krajin (UNCTAD, 2017).

Iné netarifné prekazky (UNCTAD, 2017):

e technické poziadavky najma na produkty chemického priemyslu, stroje a za-
riadenia — niektoré su jasne definované (balenie, oznacovanie, sposob vy-
roby) a I'ahko splnitelné, iné vyzaduju Specialne povolenia, napr. dovoz ovo-
cia, zeleniny a obilnin, ¢o znemoznuje dovoz 70 % produkcie pol'nohospodar-
skych plodin, problematicky je drevarsky sektor,

e certifikacia a splnenie emisnych a bezpecnostnych poziadaviek pre vsetky vo-
zidla, registracia a povolenie od odvetvového riaditel'stva a Narodného insti-
tutu pre priemyselné technoldgie.

Na druhej strane technicke regulacie v agrosektore v EU st pre dovozcu podstatne
naroc¢nejsie a pre Argentinu je EU obchodny partner s tazkym pristupom (v porovnani
s trhmi v Latinskej Amerike).

K d'alSim problémom, ktorym mozZe subjekt vstupujlci na argentinsky trh Celit/, patria:

e pravna neistota a problematické vymahanie prava, nutnost’ vyuzivania doma-
ceho pravneho poradcu pri uzatvarani dohdod, )

e  uzatvaranie obchodnych zmldv, ako aj priebeh obchodu je zdihavejsi ako
v EU,

e politické rizika (Macriho vlada je mensinova).

Niektorym problémom, ako korupcia, zdihavé vybavovania povoleni, byrokratické
postupy, neznalost’ miestnych zvyklosti, sa da vyhnat’ najatim domaceho prostrednika
alebo sprostredkovatela.

Studia UNCTAD odhadla, Ze ak by krajiny MERCOSUR-u eliminovali netarifné pre-
kazky v ramci zdruZenia ako aj s EU a podpisali by s EU FTA (variant 1), vzréstlo by
Argentine HDP o 1349 mil. USD, EU o 4363 mil. USD. Ak by okrem toho prijali medzina-
rodné Standardy, narast v pripade Argentiny by predstavoval 1 407 mil. USD, v pripade
EU 4558 mil. USD (variant 2). V oboch pripadoch by bol ulahceny pristup pre export
tovarov z EU. Ak by doslo k elimindcii prek,azok a zjednoteniu standardog len v ramci
MERCOSUR-u, nepredstavovalo by to pre EU prinos v podobe rastu HDP. Dalsie porov-
navanie potvrdilo, Ze v pripade dovozu automobilov a nahradnych dielov, strojov a za-
riadeni do Argentiny, su prekazkou najma netarifné prekazky (nie technické regulacie).
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Realizacia variantu 1 by umoznila Argentine zvysit' celkovy dovoz o 2,56 % alebo
2,51 % (najma z okolitych krajin, predovSetkym Brazilie), export by vzrastol celkovo
02,3 % (do EU by zvysila vyvoz najmé olejov, plastov, chemikalii a gumy, celkovo je
vSak export Argentiny do EU drahy, oba varianty maju minimalny vplyv na objem exportu
aj importu EU, redukovali by vSak naklady na realizaciu obchodu). Celkovo vychadza
pre Argentinu vyhodnejSie variant 2, t. j. nielen odstranenie netarifnych prekdzok a re-
gulacna konvergencia v ramci MERCOSUR-u, ale aj dohoda o volnom obchode s EU
a prijatie medzinarodnych Standardov. PodrobnejSie Udaje o prinosoch variantov 1 a 2
Studie UNCTAD poskytuje tabulka 5.

Tab. 5 Argentina a EU (porovnanie: variant 1 a 2)

Variant 1 Variant 2
Narast Argentina EU Argentina EU
HDP mil. USD 1349 4636 1407 4558
Importu v % 2,56 % 0,01 % 2,51 % 0,01 %
Export v % 2,3 % 0% 2,26% 0,0 %

Zdroj: spracované podla: UNCTAD, 2017.

4 Diskusia

K narastu protekcionistickych opatreni v Argentine doslo v roku 2006, avsak pri sle-
dovani vyvoja dovozu a vyvozu EU mézeme konstatovat, Ze ich narast samotny nemal
negativny vplyv na obchodné vztahy EU a Argentiny. Naopak, obchod rastol az do kri-
zového roku 2009, ked' doslo k prudkému poklesu, avSak uz v roku 2010 vzajomna vy-
mena rastla. Dovoz EU zacal klesat’ v rokoch 2011 — 2012 (peso bolo nadhodnotené
a produkty nekonkurencieschopné), vyvoz v roku 2013 (Argentina zaviedla restrikcie
na dovoz v roku 2011, vzhladom na nizke devizové rezervy, postupne vzrastli aj colné
tarify). Argentina podmiefiovala dovoz ekvivalentnym vyvozom. Bariéry obchodovania
boli z velkej Casti odstranené v roku 2015, avsak vyvoz EU do Argentiny v roku 2016, aj
napriek liberalizacii obchodu, klesol (dovoz je od roku 2013, s malymi vykyvmi, vyrov-
nany). Protekcionistické opatrenia maju negativny vplyv na vzajomny obchod, na ten
vSak negativne vplyvalo viacero faktorov:

e recesia v Argentine s negativnym rastom HDP,

e pokles exportu Argentiny do Brazilie, najvacsieho obchodného partnera (vy-
razny vplyv na devizové rezervy),

¢ radikalne reformy novej vlady prezidenta Macriho, ktoré viedli k znizeniu kap-
nej sily obyvatel'stva z dévodu narastu inflacie,

e vacSia orientacia Argentiny na dovoz z Ciny (druhy najvacsi dovozny partner
20 %, treti vyvozny 8,9 %), ktorej vyznam v zahrani¢nom obchode Argentiny
kazdorocne rastie,

 protekcionistické opatrenia; najma neautomatické licencné konanie je stale
Casovo a financne narocné — ¢o produkty z EU predrazuje,
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 colné tarify sii nadalej vysoké v porovnani s EU (Argentina ma priemer 12,6
% vs. EU priemer 3,35 %).

Pri komparacii vyvoja obchodnej vymeny ,El'J do regiénu Latinskej Ameriky sme
dospeli k podobnym zaverom — celkovo export EU do regionu v poslednych dvoch rokoch
klesol. Rovnako, od roku 2013, klesa aj vyvoz EU do MERCOSUR-u. Dovoz do regionu,
ako aj do zoskupenia MERCOSUR, ma tiez klesajucu tendenciu. MERCOSUR ma protek-
cionisticku zahrani¢noobchodnu politiku, preto je pristup na trh stazeny, klesa nam vsak
obchod s celou Latinskou Amerikou, takmer s kazdou jednou krajinou okrem Mexika
a Nikaraguy, v pripade Cile nam narastol vyvoz. Dévodom bude pritomnost’ konkuren-
cieschopnejsich obchodnych partnerov (Cina).

Porovnanie Studii UNCTAD ukazalo, Ze odstranenie netarifnych prekazok vplyvom
podpisu dohody o FTA s MERCOSUR-om by malo pozitivny dopad na rast HDP EU
aj krajin MERCOSUR-u (vratane Argentiny), odstranenie samotnych netarifnych preka-
Zok a zavedenie medzinarodnych Standardov by neprinieslo vyrazny narast dovozu a vy-
vozu EU do Argentiny.

Zaver

Cielom prispevku bolo vyhodnotit’ zahrani¢noobchodnl spolupracu EU s Argen-
tinou a identifikovat’ najzavaznejSie prekazky vzajomného obchodu. Celkovo obchod EU
s Argentinou, ako aj regiénom Latinska Amerika klesa. Dovodom poklesu v Argentine su
nielen tarifné a netarifné prekazky obchodu, pokles sposobuje narastajuci podiel inych
obchodnych partnerov, recesia v Argentine sposobena reformami novej vlady a klesajlci
obchod s Braziliou, ktora je pre Argentinu najdéleZitejSim trhom.

Argentina ma vysoké priemerné tarify na dovoz tovarov, ktoré st pre EU zauji-
mavé (automobily, nahradné diely, chemicky priemysel a pod.), avsak problematickejsi
je vysoky pocet netarifnych prekadzok, najmd dovozné povolenia, ochrana dusevného
vlastnictva, certifikacie na automobily a rézne technické poZiadavky. K oZiveniu ob-
chodu, z hl'adiska bariér obchodu, by mohlo déjst, ak by Argentina znizila ¢asovi naroc-
nost’ vybavovania dovoznych licencii a znizila by naklady z dneSnych 1 200 USD na prie-
mer OECD. V obchode s lieCivami a agrochemikaliami by mala skratit’ proces udel'ovania
patentov a zlepsit’ legislativu na ochranu dusevného vlastnictva. Colné sadzby su v po-
rovnani s vyspelymi ekonomikami vysoké, najma v segmente nepol'nohospodarskych
produktov.

K odstraneniu najma tarifnych prekdZok a eliminacii netarifnych by prispela dohoda
o vol'nom obchode medzi EU a MERCOSUR-om, kde rokovania uviazli aj kvdli neochote
Argentiny spolupracovat’ s EU, nova vlada vSak prejavila vol'u zjednodusit’ obchodovanie
a rokovania boli obnovené. Podpis dohody sa vSak v najblizSom obdobi neocakava.

V Argentine prevlada optimizmus zo zavadzanych reforiem, uz od roku 2018 sa
predpoklada rast HDP, ako aj rast zahrani¢ného obchodu. Makroekonomické indikatory
naznacujl, Ze Argentina sa vymanila z recesie. Aj v pripade potencialnych politickych
rizik (vymena vlady) sa nepredpoklada, Ze by sa Argentina vratila do ,starych kolaji*

.....
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vlada je mensinova, vsetky reformné kroky prechadzaji procesom pracneho schval'ova-
Sit' hospodarstvo a podnikatel'ské prostredie Argentiny, zatraktivnit’ Argentinu pre PZI
a upravit’ vztahy s EU a USA.
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s vybranymi regionmi). Bratislava: Vydavatel'stvo EKONOM,
168 s.

Kristina Drienikova!

Na konci druhej dekady 21. storoCia dochadza k mnohym zmendm vo svetovom
hospodarskom prostredi, zmenam, ktoré su turbulentné a dynamicky menia podmienky
globalneho obchodu. Menia sa pozicie krajin, regidnov, od prelomu milénii nastavaju
zmeny v rovnovahe hospodarskej a financnej sily zo zapadu na vychod, najma do azij-
ského regiénu.

Eurdpska Unia, ktora este stale predstavuje jedného z najvyznamnejsich hracov
globalneho obchodu, musi reagovat’ na meniace sa globalne hospodarske prostredie. Vo
tokov, prehlbuje spolupracu s tretimi krajinami. V poslednom obdobi Celila i Celi viacerym
vyzvam, ktoré ovplyviiujd aj smerovanie jej obchodnej politiky. Medzi ne méZeme zara-
dit’ Uspesné referendum o vystupeni Vel'kej Britanie z EU, snahy o prehlbovanie obchod-
nej spoluprace s azijsko-pacifickym regiénom ¢i ¢oraz viac sklofovany princip protekci-
onizmu, a to predovSetkym v obchodnej politike jej najvacSieho obchodného partnera.
Preto sa EU Coraz viac sustred’uje i na regiony, s ktorymi ma bohat obchodnu histériu
a ktoré dolezité z pohladu budtcich obchodnych a hospodarskych vztahov.

Vysokoskolské u¢ebnica Zahrani¢noobchodna politika EU (vztahy s vybranymi re-
gionmi) autorky Lubice Zubalovej velmi promptne reaguje na prebiehajuge zmeny
a trendy v obchodnej politike Eurdpskej Unie. Zameriava sa na spolupracu EU s vybra-
nymi regionmi, a to najma krajiny zadpadného Balkanu, Severnej Afriky a Blizkeho vy-
chodu, krajiny Afriky, Karibiku a Tichomoria zname pod skratkou AKT a krajiny latinsko-
amerického regionu. Zaroven sa venuje aj Specifikam spolocnej pol'nohospodarskej po-
litiky, ked’Ze prave pol'nohospodarske komodity tvoria vyznamnu Cast’ obchodnych vzta-
hov EU s danymi regiénmi.

Jej cielom je analyzovat zahrani¢noobchodné vztahy EU s vybranymi regionmi
a skumat’ zmeny, ku ktorym vo vyvoji krajin a vzajomnych vztahov dochadza. Z tohto
hl'adiska je ucebnica rozdelena na pat’ kapitol. Kazda kapitola venujlca sa spolupraci EU
s vybranymi regionmi obsahuje kratku a vystizni charakteristiku daného regionu s do-
razom na jeho hospodarsko-politické Specifika a poukazuje na vyvoj vzajomnej spolu-
prace podla jednotlivych obdobi.

Prva kapitola u¢ebnice Spolo¢nd pol'nohospodarska politika EU sa venuje $pecifi-

kam obchodovania s pol'nohospodarskou a potravinarskou produkciou v EU a poskytuje
prehl'ad, ako sa vzajomne ovplyviuju obchodna a pol'nohospodarska politika. Studenti

! Ing. Kristina Drienikova, PhD.; Ekonomicka univerzita v Bratislave, Obchodna fakulta, Katedra medzinarod-
ného obchodu, Dolnozemska cesta 1, 852 35 Bratislava; E-mail: kristina.drienikova@euba.sk
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vd'aka nej ziskaju prehlad o ciel'och, principoch, nastrojoch spolocnej pol'nohospodar-
skej politiky. Podrobne sa venuje Uprave polnohospodarskej politiky v ramci GATT
a WTO.

V druhej kapitole sa autorka zameriava na region zapadného Balkanu. Sprehl'ad-
nuje vyvoj vzajomnych vztahov pocas 90. rokov 20. storolia ako aj po roku 1999.
Spravne upozorfiuje na rastucu Ulohu Ruska i Turecka v regidne. Podrobne popisuje na-
stroje obchodnej politiky EU voci krajinam zapadného Balkanu vratane stabilizacného
a asociacného procesu i pristupoveho procesu danych krajin do EU. Zaroven podrobne
analyzuje obchodnu spolupracu EU s jednotlivymi krajinami a jej Specifika.

Tretia kapitola riesi spolupracu EU s desiatimi krajinami v oblasti Stredozemného
mora — krajinami, ktoré s sucastou tzv. juznej vetvy eurdpskej susedskej politiky. Vy-
stizne charakterizuje a poukazuje na hlavné problémy regiénu — ¢i uz ide o migraciu,
nedostatok pitnej vody, rast chudoby ¢i nezamestnanost’ mladych, poukazuje aj na vy-
znam ropy, ktora ovplyviiuje hospodarstvo regidonu. Podrobne popisuje vyvoj vzajomnej
spoluprace, ako aj vyznam a znaky eurostredomorskych asociacnych dohdd. V dalSej
Casti analyzuje obchodné vzt'ahy EU s regidonom ako celkom i s jeho jednotlivymi kraji-
nami. V zavere kapitoly hodnoti spolupracu Slovenska s krajinami regionu Severnej Af-
riky a Blizkeho vychodu.

Predmetom dalSej kapitoly su tradicné vztahy Eurdpskej Unie s krajinami Afriky,
Karibiku a Tichomoria. V Uvode autorka poukazuje na hlavné hospodarske charakteris-
tiky, resp. problémy tychto rozvojovych krajin. Poukazuje na vyvoj vzajomnej spoluprace
cez dohody o pridruZeni tychto krajin (zvacsa byvalych koldnii) k Eurépskym spolocen-
stvam, novy pristup v ramci Loméskych dohod a obdobie od nového tisicroCia viazuce
sa k Dohode z Cotonou, jej principom a novym rezimom upravujdcim vzajomné ob-
chodné vztahy. Autorka sa podrobnejSie venuje prave dohodam o ekonomickom part-
nerstve (EPAs), ich prioritam a prinosom. Dalej analyzuje obchodnu spolupracu so Sies-
timi regionmi AKT vyClenenych podl'a rokovani o dohodach EPAs. V zavere kapitoly sa
autorka venuje aj iniciative Aid for Trade zameranej na podporu rozvojovych krajin v me-
dzinarodnom obchode.

Poslednd kapitola u¢ebnice podrobne riesi spolupracu EU s krajinami latinskoame-
rického regionu. V uvode takisto poukazuje na hlavné hospodarske znaky a problémy
regionu a analyzuje vyvoj vzajomnej spoluprace s EOv Styroch etapach od 60. rokov 20.
storocia. Dalej sa zameriava na $pecifika obchodneJ politiky EU — z hl'adiska dohdd s jed-
notlivymi krajinami Ci zoskupeniami regionu. PodrobnejsSie sa venuje MERCOSURu, An-
dskému spoloCenstvu narodov, Mexiku, Cile a Kube, ktora ma podla slov autorky
»V ramci tejto skupiny vo vztahu k EU zvlastne postavenie".

Uvedena vysokoskolska ucebnica podava uceleny prehl'ad Specifik a nastrojov ob-
chodnej politiky EU vo vztahu k prevazne rozvojovym regiénom — Latinskej Amerike,
krajinam juznej vetvy susedskej politiky, krajinam AKT, ako aj vodi krajinam zapadného
Balkanu. Zaroven je vyznamna z pohl'adu Specifik spolocnej pol'nohospodarskej politiky
a jej vzt'ahu vodi spolo¢nej obchodnej politike EU. Svojou $truktdrou, obsahom, kvalitou
a najma aktualnost'ou je vyznamnym teoretickym i praktickym prinosom pre Studentov
nielen Ekonomickej univerzity, ale aj inych univerzit zameranych na problematiku me-
dzinarodného obchodu a zahrani¢noobchodnej politiky Ci pre odbornikov z praxe, ktori
sa chcu zorientovat’ v danej problematike.
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