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MENTAL HEALTH FINANCING IN SIX
EASTERN EUROPEAN COUNTRIES

Martin Dlouhy, Miroslav Bartak

Introduction

According to the World Health Organisation,
mental illnesses affect more than 25 % of all
people at some time during their lives. Mental
illnesses are universal, affecting people of all
countries and societies, individuals of all ages,
women and men, the rich and the poor, from
urban and rural environments. Mental illnesses
have an economic impact on societies and on
the quality of life of individuals and families. The
global burden of neuropsychiatric disorders
measured in disability-adjusted life years
accounted for 13.1 % of the total global burden
of disease in 2004. It is evident that govern-
ments have to allocate adequate financial,
material and human resources to address
a health problem on this scale. A well-designed
system of mental health services financing is
a mechanism whereby money is allocated to
the right services which are subsequently
provided to the right people.

Financing is a mechanism by which health
policy plans are translated into action through
the allocation of resources. Adequate financing
is a critical factor in the creation of a viable
mental health system. Financing is the
mechanism by which plans and policies are
translated into action through the allocation of
resources. Without adequate financing, plans
remain in the realm of rhetoric and good
intentions. With adequate financing, a resource
base can be created for the operation and
delivery of services, the development and
deployment of a trained workforce as well as
the required infrastructure [10].

The objective of this study is to describe
and compare the current status of mental health
financing in six Eastern European countries:
Bulgaria, the Czech Republic, the Republic of
Moldova, Poland, Romania, and Slovakia.

Since 1989, the Eastern European health
systems have undergone many changes:
health care financing out of taxation has been
replaced by public health insurance, former
state structures of health care delivery have
been overtaken by health insurance agencies
and independent public or private health care
providers, many patient-oriented advocacy
groups have come into being and the human
rights of the mentally ill have become an
important issue. In the case of mental health
services, the countries share the inheritance of
institutional-based mental health services, lack
of community mental health services, and an
underdeveloped protection of patient rights. In
spite of many reforms in the past, a balance
between community and hospital mental
services has not yet been achieved in these
countries [5], [8].

The social and cultural values are similar in
some respects but in others they differ. The
ultimate objectives of economic and health
reforms may also differ. Nevertheless, within
the transitional processes in Eastern European
countries included in this study, some similar
characteristics can be found.

1. Methods

A mental health care system can be defined as
the structure of institutions and all activities
whose primary purpose is to promote, maintain
or restore mental health. This does not include
institutions or resources outside the health
system, although we know that care for the
mentally-ill requires a comprehensive system
of services and coordination of health and
social services, all of which are essential for
effective mental health care. In order to describe
and compare mental healthcare systems, various
methodologies can be applied. In particular we
will draw attention to two methodologies for
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which international experience is available.
One successful approach for analyzing national
health systems has been developed by the
European Observatory on Health Systems and
Policies. The European Observatory on Health
Systems and Policies produces HiT health systems
reviews (HiTs), which are country-based
reports that provide a detailed description of
a healthcare system as well as the reform and
policy initiatives in progress. HiTs are prepared
according to a template that is revised
periodically and provides detailed guidelines,
definitions, suggestion for data sources,
together with examples. Although the template
is rather comprehensive and detailed, it is
intended to be used in a flexible way to allow
the authors to adapt to their particular national
context.

An example of an approach designed
specifically for a mental health system has been
developed by the World Health Organisation.
The WHO Assessment Instrument for Mental
Health Systems (WHO-AIMS) has been
established as a tool for the comprehensive
assessment of national mental health systems
by a quite substantial set of input and process
indicators. The idea behind the WHO-AIMS is
that essential information for planning in order
to strengthen mental health systems many
countries has so far been lacking. WHO-AIMS
consists of six domains of indicators: (1) policy
and legislative framework, (2) mental health
services, (3) mental health in primary care, (4)
human resources, (5) public information and
links with other sectors, and (6) monitoring and
research.

In this study, we were inspired by both
methodologies mentioned above. We made the
decision to adhere more to the HiTs
methodology for the specific reason that we are
interested not only in numbers, but more
importantly in the context and the story behind
them. We have also found that in relation to our
research objectives, the WHO-AIMS does not
adequately deal with the issue of the purchase
of healthcare services.

Country-specific information was obtained
from a health policy questionnaire that was
developed during the project Financing and
Resource Allocation in Mental Health Care in
Central and Eastern Europe, funded by the Czech
Science Foundation. Four of the countries
(Bulgaria, the Czech Republic, Romania, and
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Slovakia) participated in the project proposal,
The Republic of Moldova and Poland joined the
project later. During the course of the project,
a health policy questionnaire was developed
and the country-specific information was thereby
obtained. The health policy questionnaire includes
both qualitative and quantitative information
and covers various aspects of mental health
policy in five sections: (1) basic country infor-
mation (demography, health, economic indicators),
(2) health care financing, (3) mental health
services (capacities and utilisation, ownership),
(4) health service purchasing (purchasing
organisations, contracting, reimbursement of
services), and (5) mental health policy (policy
documents, legislation, the role of civic society).
Some essential information for the realizing
of the questionnaire for each selected country
was gathered by experts from the individual
countries in 2010 and 2011. Certain clarifica-
tions were needed in to avoid misunderstanding.
In the years 2011-2012, national experts were
asked for the last update of information. The
data collected in the health policy
questionnaires comes from the national health
statistics, national health legislation, strategic
policy documents and personal communica-
tions with local experts. The availability and
reliability of the data on mental health services
differ substantially between the countries.

2. Health Financing

Public health insurance is used in all six
countries. Nevertheless there are also some
important differences between the countries
with respect to its implementation [2]. The main
features of the country specific public health
insurance models should thus be summed up
as follows.

The financing of health care in Bulgaria is
based on a compulsory health insurance
model. The government has an important role
in the financing of some strategic areas, such
as emergency care, blood-transfusion, and
inpatient psychiatric care among others. The
state also contributes to the health insurance
for some categories of citizens whose premiums
are financed by the state or municipal budget.
Health insurance is obligatory for all citizens.
Bulgaria is confronted with the problem of the
existence of a large number of non-insured
persons (the self-employed, low income
individuals, the Roma population) that do not
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pay an insurance premium at all, or do not pay
it regularly [1]. Most of these people receive
services through the emergency care. For
example, if a Roma person has to be
hospitalized, the entire community comes up
with the money to pay the insurance premiums
for the previous six months in order to restore
the insurance status of the person, whereupon
he or she is subsequently admitted to hospital.
In the Czech Republic, public health insurance
is the major source of health financing in the
country. Direct health expenditures for the
national and local governments are much
lower. Altogether, public health financing,
including health insurance and public budgets,
adds up to 85 % of total health expenditures.
The contribution arising from private funding,
has been relatively low, but has been on the
increase during the last few years. Public
health insurance is administered by public
health insurance funds that operate nationally
and compete for members. The insurance system
is dominated by the General Health Insurance
Fund of the Czech Republic (VSeobecna
zdravotni pojistovna CR). Participation in public
health insurance is compulsory. Persons
without incomes (children, unemployed, and
pensioners) do not pay insurance, but the
national government contribute a certain
amount from the state budget to those health
insurance funds where they are registered.
The Republic of Moldova has had to face
some serious economic problems. During the
period between the years 1993 and 1999, GDP
fell by 60 %. Economic growth resumed only in
2000 after a decade of decline in the GDP.
According to the GDP per capita, the Republic
of Moldova is the poorest country in Europe.
Public health insurance was introduced in 2004
to be provided by a single national health
insurance fund. The other health financing
sources are general tax revenues allocated to
the health sector through central budgets and
direct out-of-pocket payments. International
donor and loan aid to the health care system
has also been substantial. However, it is
estimated that 20 % of the population is not
covered by health insurance. The uninsured
include self-employed farmers, part time
employees or the unemployed. The relatively
large number of people who are not covered by
health insurance at all, combined with
a relatively high level of informal payments and

the cost of pharmaceuticals, all act as major
barriers for large sections of society in
accessing health services.

In Poland, a public health insurance system
replaced the tax-financed system in 1997.
Altogether, public financing covers approxima-
tely 72 % of total health expenditures (OECD
Health Data 2011). The National Health Fund
enrols the entire population. Private insurance
companies compete with one another in the
field of additional/optional health insurance.
Participation in public health insurance is
compulsory. The National Health Fund of
Poland (Narodowy Fundusz Zdrowia) was
established in 2003, replacing regional health
insurance funds. Insurance contribution is 9 %
of the gross salary. Persons without income
(children, students, the unemployed, pensioners)
do not pay insurance, but the government
contributes to the national insurance fund.
There is a yearly minimum and maximum for
health insurance contribution.

Romania adopted a compulsory social
health insurance system in 1998. According to
the law, all Romanian citizens with Romanian
permanent residence are insured, as well as
foreign citizens and stateless persons who have
applied for and obtained the right to temporary
residence or who have their residence in
Romania. Entitlement is based upon the
payment of contributions. However, some
population groups are automatically covered
without having to pay a contribution. The
National Health Insurance House is a public
entity, which provides the administration for the
public health insurance. The National Health
Insurance House has 44 health insurance
houses under its supervision. As from the first
of December, 2008, the contributions have
been 5.5 % for an employee, 5.2 % for an
employer.

In Slovakia, a compulsory public health
insurance system replaced the tax-financed
system in 1994. Compulsory health insurance
is administered by one public and two private
health insurance companies. All of them are
joint-stock companies. The health insurance
system is dominated by the publicly owned
General Health Insurance Company (VSeobec-
na zdravotna poistovia), which enrolled 66.5 %
of the population in 2010. Persons without
income do not pay insurance contributions, but
the government contributes from the state
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budget for each such person. Health services
are generally free of charge but there are some
exceptions e.g. supplementary payments for
dental services, prescription drugs and emergency
services. The health insurance companies
collect premiums and purchase the services
from the providers. The contribution rate is
14 % of the gross salary from which the
employee pays 4 % and the employer 10 %.
The self-employed pay 14 % of their income base
with some additional specific arrangements,
which in turn lower the amount paid by the self-
employed significantly. Persons without income
(children, students, the unemployed, pensioners)
do not pay any insurance contributions.

In all of the selected countries, the tax-
financed health system was transformed into
a public health insurance system, though the
implementation thereof differs from country to
country. The Czech Republic and Slovakia
established systems of competitive health
insurance funds [7]. Romania introduced one
national health insurance fund with regional
insurance houses. Bulgaria, Moldova and
Poland operate single national health insurance
funds. In all countries, public health insurance
is the main source of health care financing. The
compulsory health insurance system ensures
that the population has access to mental health
services, irrespective of their ability to pay.
Achieving such universal access appears to be
a serious problem in Bulgaria and the Republic
of Moldova. The Bulgarian health insurance
system fails to generate sufficient resources to
cover healthcare (including mental health) and to
preserve a balance in health care delivery [1].

3. Health Services Purchasing

In Bulgaria, the financial relations between the
National Health Insurance Fund and the health
care providers are negotiated at two levels: (a)
at the national level — by signing the National
Framework Contract with the professional
organisations of physicians and dentists; (b) at
the individual level — by the signing of individual
contracts with a given provider. If a provider of
medical or dental care does not want to sign
a contract with the NHIF, the services are not
reimbursed. The financing of mental health
services is not integrated into other health
services. All the inpatient mental health
services are financed by the government. The
inpatient services financed by the government
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include psychiatric hospitals, psychiatric wards
in general hospitals and inpatient units in the
community-based mental health centres (dispen-
saries). On the other hand, the outpatient
mental health services are financed by health
insurance.

The Czech Republic does not have
a separate budget for mental health services.
Allocations are made from the overall health
budget. At the national level, there is
negotiation on the level of reimbursement
between the providers and the insurance funds.
If an agreement is reached, the Ministry of
Health will issue a decree on the rules of
reimbursement. In the event that providers and
insurance funds cannot reach agreement, the
Ministry itself will decide on the reimbursement
levels, which has happened many times. When
the national framework is agreed, a health
insurance fund and a provider sign an
individualized reimbursement contract which
should be in line with the national agreement.
Outpatient psychiatric services are paid by fee-
for-service. General hospitals charge a combi-
nation of DRG, fee-for-service and budgetary
payments. Inpatient services in psychiatric
hospitals are paid by per day payment, but the
total income is regulated. Dlouhy [3] estimated
that the share of mental health expenditures
was 4.1 % of total health expenditures in the
Czech Republic in 2006 (Table 1). More than
half of mental health expenditure (52.4 %) is
allocated to long-term psychiatric hospitals.
The financial power of mental health hospitals
is surely a significant factor in resource
allocation and in discussion on community
mental health development in the country.

The Republic of Moldova does not have
a separate budget for mental health services,
which are financially integrated with other
health services. Primary care is reimbursed by
per capita payment. The National Health
Insurance Fund agrees upon an annual
contract with the hospital with pre-specified
prices and a specific volume of services to be
provided. Hospitals are reimbursed by a case-
based rate. All patients are grouped into case-
mix groups based on hospital structural
departments. This is combined with a hospital-
specific cap on allocations, which is fixed
annually in their contracts. Outpatient and
inpatient mental health services are officially
free of charge and are financed from the central

4, XVI, 2013 E M

—

7



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk§$

8

Ekonomie

Czech Republic, 2006.

Mental Health Expenditures by the OECD Classification of Health Providers,

Provider industry Expenditure in %
1 Hospitals 59.4

1.1 General hospitals 6.6

1.2 Mental health and substance abuse hospitals 52.4

1.3 Speciality hospitals 0.4

2 Nursing and residential care facilities 0.0

3 Providers of ambulatory health care 12.6

4 Retail sale and other providers of medical goods 25.9

5 Public health programmes 0.0

6 General health administration and insurance 2.1

Total 100.0

Source: [3]

and local budgets, with the mental health care
budget being allocated by the National Health
Insurance  Company. The cost of
pharmaceuticals is a serious barrier for patients
with mental health problems.

Poland also does not have any separate
budget for mental health services. Allocations
are made from the overall health budget. The
National Health Fund defines rules of arrange-
ments between the payer (the Fund) and the
health providers. General practitioners are paid
on a per capita payment basis in accordance
with the age of the registered patients. Hospital
services are reimbursed by the DRG system,
which was introduced in July 2008. Highly
specialized hospital services are financed by
the Ministry of Health. The long-term mentally ill
are cared for in regional psychiatric hospitals.
The policy is that acute psychiatric care should
be transferred to new psychiatric wards in
general hospitals, rather than continuing the
past practice of admitting patients to psychiatric
hospitals, often located at some considerable
distance from where they lived. The intention is
also to increase the provision of community-
based long-term psychiatric and social care,
which remains the responsibility of the regional
government [6].

In Romania, the government determines
the spending level for each health care sector
(primary health care, hospitals, drugs and
ambulatory services). The fee-for-service
system used for outpatient specialists is based
on a list of services included in the framework

contract, with defined reimbursement rates per
service based on the number of points allocated
to each service. Hospitals for the acute cases,
receive prospective payments consisting of
a combination of a case-based payment and
a fee for service, while hospitals providing long-
term care are paid for mostly through budgets.
There are significant differences between acute
care hospitals and institutions for chronic
patients where conditions must be considered
as inadequate and unacceptable. Almost all
institutions are overcrowded, individual therapy
and rehabilitation are absent and the staff is not
sufficiently qualified.

In Slovakia, outpatient psychiatric services
are paid for by means of a fee-for-service
system. Inpatient services are paid for, using
a case-based system. The health insurance
company reimburses the hospital for an already
completed period of the hospitalization of a patient
and according to the specialization and type of
health care facility. Prices for already completed
hospitalizations are contracted on an individual
basis between the health insurance companies
and hospitals. In order to keep the costs under
control, some health insurance companies
negotiate a maximum volume of reimbursed
services. The prices in chronic and psychiatric
health care are determined on a one day of
stay basis and are subject to negotiations
between a health care provider and a health
insurance company [9]. The Slovak Republic
does not have any separate budget for mental
health. Allocations are made from the overall
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health budget and mental health care is
financially integrated with other health services.
In all six countries, the purchase of mental
health services is integrated with other health
services. Bulgaria is an exception with inpatient
services being funded by the national
governments. This may be an opportunity for
cost-shifting among inpatient and outpatient
services, especially if both types of services are
seriously underfinanced. The quality of mental
health services is an important issue particularly
for Romania. The availability of the data on
mental health services differs substantially
between the countries and we were not able to
produce tables such as Table 1 for other countries
in this study. National experts report insufficient
cooperation between health providers serving
to people with mental health problems. An
intersectional cooperation is even worse
because the social and health systems work
without clearly defined relations. The frequent
problem is a prevalence of biological model
instead of social and psychological approach,
although the technologies and know-how of
modern mental health are known. A poor
motivation among the professionals due to low
salaries compared with other medical
specialties also has to be taken into account.

4. Health Expenditures
According to economic performance, the
economies of the Czech Republic, Poland, and
Slovakia are relatively better than the economies
of Bulgaria, Romania, and the Republic of
Moldova. The Republic of Moldova is the
country with a very low economic performance
in comparison to other European countries. All
six national economies perform below the EU
average and from the year 2009, we can
observe the impact of global economic crisis.
The national health expenditures are
estimated by national statistical offices and
published in health or national statistics year-
books. International databases providing data
on health expenditure include the WHO European
Health for All Database, OECD Health Data,
and Eurostat. The six Eastern European
countries differ in the level of health care
financing measured as a percentage of total
health expenditure in the gross domestic
product. According to the WHO data, Romania
had the lowest relative expenditure on health
(5.6 %) in comparison to the other four
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countries in this study in which only 6-8 % of
their gross domestic product was spent on
health care (Table 2). The Republic of Moldova
must be categorized as an outlier in this
respect, which is probably due to the extremely
weak economic performance of the country in
general. On average, Eastern European countries
spend less from their GDP on healthcare than
their Western European counterparts. There is
also significant difference between the shares
of public health expenditures on the total health
expenditures. Public health expenditures are,
at least officially, relatively high in the Czech
Republic and Romania and relatively low in
Bulgaria and the Republic of Moldova (Table 2).

In the European WHO region, the median
value of mental health expenditure as a share
of total health expenditure was estimated at
around 6.3 % [4]. The estimates for six
countries included in this study vary between
2.5 % for Bulgaria and 6.5 % for the Republic of
Moldova. From this perspective, mental health
is relatively underfinanced in comparison to
physical health. Moreover, the effect is intensified
by the fact that the Eastern European countries
spend a lower percentage of their gross domestic
product on total healthcare expenditure,
whereby from this amount they spend an even
lower percentage of the total healthcare
expenditure on mental health services.

Although the financial resources devoted to
healthcare and to mental health in Eastern
Europe are lower in comparison to the levels in
Western Europe, the countries of Eastern
Europe finance relatively large numbers of
institutional-based mental health services. For
example in the Czech Republic, we have
noticed a minimal change in the total number of
psychiatric beds in spite of the fact that their
number is one of the highest in Europe (Table 2).
The numbers of other countries in the study are
much lower.

Conclusions

After more than twenty years of healthcare reforms,
a transition in the health system transition is still
discernible. Eastern European countries are
confronted with many problems in reforming
their mental health services. The political, social
and economic transition in the 1990s initiated the
process of a new mental health policy formulation,
the adoption of mental health legislation
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| Psychiatric Hospital Beds, Total and Public Health Expenditure in Selected
Tab. 2: .
European Countries, 2010.

Countries Psychiatric beds per Total health expenditure Public expenditure as %
100 000 inhabitants as % of GDP of total health expenditure
Bulgaria 64.88 6.88 54.50
Croatia 97.06 7.76 84.88
Cyprus 22.51 5.98 41.52
Czech Republic 101.66 7.88 83.68
Denmark 57.00 11.42 85.12
Estonia 54.47 6.04 78.68
Finland 75.06 8.96 75.06
France 91.18 11.88 77.86
Germany 49.28 11.64 77.08
Greece 10.26 59.40
Hungary 32.95 7.34 69.38
Iceland 9.40 80.70
Ireland 72.79 9.20 69.16
Italy 9.84 9.54 77.62
Kazakhstan 4.30 59.40
Kyrgyzstan 32.03 6.18 56.20
Latvia 119.47 6.68 61.14
Lithuania 100.49 7.04 73.50
Luxembourg 85.21 7.78 84.42
Malta 144.72 8.66 65.48
Monaco 162.86 4.30 88.06
Montenegro 50.38 9.12 67.18
Netherlands 11.92 79.24
Norway 82.30 9.48 83.90
Poland 63.10 7.46 72.62
Portugal 57.58 11.00 68.16
Republic of Moldova 71.87 11.68 45.80
Romania 7714 5.58 78.10
Russian Federation 5.08 62.08
San Marino 714 85.36
Serbia 74.70 10.36 61.88
Slovakia 79.47 8.80 65.86
Slovenia 65.05 9.42 73.66
Spain 40.74 9.54 72.82
Sweden 47.53 9.64 81.10
Switzerland 96.55 11.52 59.02
Tajikistan 21.59 5.98 26.66
TFYR Macedonia 55.33 7.10 63.76
Turkey 6.36 6.74 75.20
Turkmenistan 58.01 2.50 59.38
Ukraine 7.72 56.64
United Kingdom 54.70 9.64 83.90
Uzbekistan 28.03 5.82 47.48
European Region 8.30 69.49
Source [11]
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stressing the human rights of patients, and
a call for a pragmatic balance between
community and hospital services. However, not
all of this has been fully and successfully
realized. There is a tentative agreement among
professionals about the direction of mental
health policy. Professionals from psychiatric
hospitals in all countries fear losing their jobs
due to community-oriented reforms.

In all six Eastern European countries, the
state financed and state organized health
system was transformed into a public health
insurance scheme, though the implementation
thereof differs from country to country. The
Czech Republic and Slovakia have established
systems of competitive health insurance funds
[7]. Romania has introduced one national
health insurance fund with regional insurance
houses. Bulgaria, the Republic of Moldova and
Poland operate single national health insurance
funds. In all countries, public health insurance
is the main source of health care financing. It
seems that there is a problem in achieving
universal access to health services in both
Bulgaria and the Republic of Moldova. In all six
countries, the purchasing of mental health
services is integrated with other health services.
Bulgaria is an exception with inpatient services
being funded by the national governments.

The countries in the study greatly differ in
the numbers of psychiatric hospital beds,
however the same difference in the number of
beds can be found between Western European
countries, so the interpretation of this fact is not
clear. As national experts reported, there is an
insufficient cooperation between health providers
serving to people with mental health problems.
The social and health systems work almost
independently without clearly defined relations.
The problem is a prevalence of traditional
biological model, although the technologies
and know-how of modern mental health are
known. A poor consensus among the psychiatric
profession about the direction of the mental
health reforms is another obstacle for further
development. A poor motivation among the
professionals due to low salaries compared
with other medical specialties also has to be
taken into account. Bulgarian and Romanian mental
health policy have substantially benefited from
EU membership, because mental health has
been an important issue during the accession
process during which strong criticism against
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the poor conditions in the mental health
institutions was expressed by a number of
international NGOs, media and EU represen-
tatives. This has led to the improvement of
human rights for the mentally impaired and the
introduction of mental health care reforms with
international help has taken place. In all
counties, European funds have assisted the
development of mental healthcare and social
care by means of generating sources for the
financing of NGOs.

The most significant hindrance to the
general development is the fact that mental
health services are underfinanced. In
comparison to the Western European countries,
the Eastern European countries (with specific
exception of the Republic of Moldova) spend
lower shares of their gross domestic product on
total health expenditures, whereby from this
amount an even lower share of total health
expenditure is spent on mental health services.
This is a long-term problem that will not be
solved within a short period, because the
relation between the total health expenditure
and gross domestic product, i.e. an increasing
share of total health expenditure on gross
domestic product with growing gross domestic
product, is well described in the literature.
Insufficient financing of mental health services
leads to absence of financial resources for
mental health system development. There were
poor investments in mental health services in
the past, which led to the situation with a need
of renovation of inpatient facilities, and need of
improvement of the living conditions in the
existing institutions. On the other hand, the
national mental health systems need resources
for strengthening weak community services.
But such additional resources are not available.

It is still too early to evaluate the impact of
the current economic crisis on healthcare
systems. Although the present economic crisis
can in no way be regarded as a positive trend,
it can perhaps be regarded as a unique oppor-
tunity for the formulation and implementation of
new and essential health care system reforms,
including mental health care.

This research was supported from the
project no. P403/10/0041 Financing and
Resource Allocation in Mental Health Care in
Central and Eastern Europe, funded by the
Czech Science Foundation.
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MENTAL HEALTH FINANCING IN SIX EASTERN EUROPEAN COUNTRIES

Martin Dlouhy, Miroslav Bartak

We describe and compare the current status of mental health financing in Bulgaria, the Czech
Republic, the Republic of Moldova, Poland, Romania, and Slovakia. In all six Eastern European
countries, the state financed and state organized health system was transformed into a public
health insurance scheme, though the implementation thereof differs from country to country. The
country-specific information was obtained from a health policy questionnaire that includes both
qualitative and quantitative information and covers health financing, purchasing, and provision of
services. The compulsory health insurance secures that population has access to mental health
services irrespective of their ability to pay. It seems that there is a problem to achieve such
universal access in Bulgaria and the Republic of Moldova. The countries spend lower shares of
GDP on total health expenditure and from this amount they spent lower shares of total health
expenditure on mental health services than Western European countries. The political, social and
economic transition in the 1990s initiated the process of mental health policy formulation, adoption
of mental health legislation stressing human rights of patients, and a call for a pragmatic balance
of community and hospital services. However, not all of this has been successfully realized. Mental
health services are underfinanced. Insufficient financing of mental health services leads to absence
of financial resources for mental health system development. There were poor investments in
mental health services in the past, which led to the situation with a need of renovation of inpatient
facilities, and need of improvement of the living conditions in the existing institutions. On the other
hand, the national mental health systems need resources for strengthening weak community
services. But such additional resources are not available.

Key Words: Mental health financing, purchasing, Eastern Europe.

JEL Classification: 112, 118.
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CREATIVE INDUSTRIES IN THE CZECH
REPUBLIC: A SPATIAL PERSPECTIVE

Ondrej Slach, Jaroslav Koutsky, Josef Novotny, Jan Zenka

Introduction

It was approximately around the end of the
1990s when terms creative industries and
creative class entered academic and public policy
discourse and have become to large extent
fashionable topics in the field of urban and
regional development. This happened despite
the fact that both concepts show a number of
ambiguities with respect to their theoretical,
methodological-empirical and even application
underpinnings [42]. Increased interest in the
issue of creative industries has been reflected
on the one hand by their dynamically increased
importance in national and regional economies
[40] and on the other hand it reflects a shift
away from used to symbolic value of products
[27] as well as broader social changes in the
form of pluralisation and individualization
(distinction) of life styles [18]. Creative industries
are assumed to have positive role in creating
innovations and jobs as well as benefits for
urban regeneration [24]. Therefore, naturally, it
is not surprising that the concept of creative
industries is increasingly popular in transition
economies CEEs [43], [37] including the Czech
Republic [38], [25]. However, if the discussions
of these concepts in the context of advanced
economies produced certain ambiguities, then
we can notice often uncritical adoption of these
foreign theoretical postulates and examples of
good practices without necessary contextua-
lization in their discussions in the Czech
Republic [46]. In addition, a major problem is
relatively weak empirical evidence on the topic
in the Czech Republic, which can also be
attributed to insufficient or lacking regional
economic statistics. In the following text we
attempt to describe and explain current spatial
differentiation of creative industries in the
Czech Republic. On the level of municipalities

with extended competences (206 regions) we
test the effects of population size, population
and employment density, economic speciali-
zation, and economic performance on the
location and geographical concentration of
creative industries. Firstly, the topic of creative
industries will be briefly defined followed by
a brief outline of the position of creative
industries in national economies of European
countries. The article will then proceed to the
empirical analysis of creative industries in the
Czech Republic. The analytical part of the text
is divided into two sections. The first one
provides a descriptive overview of key
indicators of employment in creative industries
at the level of municipalities with extended
competence. The second section then applies
more advanced statistical methods in order to
examine correlates of regional employment in
creative industries.

1. Creative Industries and Their
Spatial Dimension

The literature offers a variety of approaches to
define creative industries [15]. The most often
applied approach is the sector definition, which
also encompasses the classical definition by
DCMS [7]. It defines creative industries as:
“activities which have their origin in individual
creativity, skill and talent, and which have the
potential for wealth and job creation through the
generation and exploitation of intellectual
property with the key sectors being: advertising,
architecture, the art and antiques market, crafts,
design, designer fashion, film, interactive
leisure software, music, the performing arts,
publishing, software and television and radio”
(p. 10). This is a very pragmatic definition that
includes industries whose products are of
a hybrid nature; that is both material (e.g. print,
clothes) or immaterial (e.g. advertisement,
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film). In addition, it also includes some of the
classical low-tech industries (print, furniture
manufacturing) together with some knowledge-
intensive services (advertisement). Besides
that, sectoral definition of creative industries
includes industries which differ from each other
in their knowledge basis (software — analytical
versus music, film — symbolic [1]) and project
ecologies (software production/orchestration,
advertisement/improvisation [16], [17]), or of
ownership status (private and public) [11].
A significant advance in the topic was brought
by the division into traditional cultural industries
(print, film, performing arts) and into non-
traditional creative industries (advertisement,
design, software) [28], which we follow in many
parts of this text. High diversity and fragmen-
tation of creative industries have raised a number
of critical reactions [36]. However, these
critiques have not lead to complete rejection of
the concept of creative industries itself. Rather,
they have pointed at the need to understand
creative industries as a set of diverse industries
that may vary in their spatial patterns and
innovation regimes etc. This diversity has to be
kept in mind when analysing creative industries
as an aggregate segment of an economy,
examining their regional distribution, and
making inferences about possible practical
implications [22].

In general, creative industries are usually
concentrated in urban spaces and they are also
considered as a kind of “urban nature‘[28].
Their most significant concentrations tend to be
in large cities that, as “privileged sites” [41], offer
geographically concentrated critical mass of
capital, knowledge, institutions, and infrastructure.
Apart from the size, important role is played by
usually more diversified economic structure of
large cities in comparison to often more
specialized economic structure of small towns
[9]. As it has already been outlined, some of the
creative industries are of a relatively smaller
scale for which diversified economic structure
offers more suitable conditions than specialized
economic environment, which is typically more
convenient for more mature industries characte-
ristic by low innovation demand and standar-
dized production (e.g. manufacturing of basic
metals, cement or bricks) [10]. In other words,
specialization tends to be better for mainte-
nance of existing industries (due to MAR externa-
lities), while creative industries capitalize on
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local diversity [20]. The relationship between
industrial diversity (and economies of scope)
versus specialization (and economies of scale)
and the age of an industry in terms of its stage
in its life cycle have been documented on
examples of creative industries [13] and
beyond [33].

Large cities, therefore, offer a combination
of urbanization economies [31] as well as so-
called Jacobs externalities that stem from
coexistence of diverse industries [14]. If we
take into account the innovation regime of creative
industries which is based more on combination
of existing knowledge rather than on new
knowledge in terms of scientific discoveries and
technology transfers [1], we can consider the
importance of diversity as a key factor for
localisation of creative industries. Nevertheless,
the important fact is that large cities offer not
only urban advantages but also partial field
specializations that are significant for higher
efficiency in incremental innovations [29] so
that the term “diversified specialisation” [12]
have been used to bridge specialization/
/diversity duality.

City size has positive effect from both
demand and supply perspective. It is important
for both creative industries oriented towards
customers (audience) and for creative industries
focused on purchasers (B2B) [39]. Higher purchasing
power in large cities allows absorption of relatively
expensive “new” products (see [45]) which is
important within creative industries that have
high production costs and low reproduction
costs [30]. Empirically, Henderson [19] shows
high production costs of large cities when he
points at comparatively lower productivity in
textiles industry in the US metropolitan areas
with over 1 million inhabitants relative to
smaller cities.

Simultaneously, creative industries can not
only be perceived as one part of an economy
but especially as a system of the production of
symbols and meanings. That means that
market value of creative industries cannot be
explained solely based on the demand and
supply comparisons, or based on a clearly
defined value but it is necessary to understand
them in context of social networks that create,
legitimize and consume them [26].

Nevertheless, high geographic concentration
of economic activities can, when it exceeds
a certain critical scale, generate agglomeration
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disadvantages (related to congestion costs and
higher input prices) that cause pressures on
relocation of these activities through the
process of suburbanization towards hinterland
of metropolitan areas. In other words, the
process of concentration can be accompanied
by processes of de-concentration at the meso-
level (within metropolitan regions) as well as
macro level (within states). Again, knowledge-
and capital-demands of an industry in question
play an important role here, with low
knowledge-demands and high capital demands
contributing to the deconcentration.

2. Creative and Cultural Industries
in an International Perspective

In the following sections we attempt to provide
an “input parameter overview” of traditional
cultural industries and non-traditional creative
industries (together abbreviated as CCI). The
core of the text focuses on the situation in the
Czech Republic but we also try to put this
evidence into wider European context. Despite
gradual improvement of methodological clarity
and precision of treatment of this subject, it is
necessary to acknowledge certain limits of
international statistics and comparisons. Although
the authors engaged in this topic have increasingly
acknowledged the distinction between tradi-
tional cultural industries and non-traditional
creative industries, the comparability of their
empirical work across countries is limited due
to national specifics in the data collection,
different classifications and aggregations of
industries used among other problematic issues.
Despite these complications, an international
overview can still be valuable for understanding
the global context and indicating basic
parameters of creative industries from the point
of view of employment, structural and spatial
patterns.

Total employment in cultural and creative
industries in Europe was in 2006 approximately
6.5 mil. workers which stands for 2.71 % of the
total number of workers in the labour market
[34]. In most of the European countries, the
portion of employed in CCI represents from 2 %
to 4 % of total employment (only in Poland,
Bulgaria and Romania (1.18 %!) is their share
lower than 2 %). In the category of the biggest
states the number of employed in CCl is around
a million (Great Britain, Germany) [8], [32], in
states with medium-sized labour market the

number of employed ranges from 500 thousand
to 1 million (France, ltaly, Spain), in smaller
countries it involves tens to hundred thousand
workers. Employment in CCI ranges from 60
thousand (Slovakia, 2.3 % of total employment)
to 162 thousand (Poland, 1.7 % of total
employment)) in transition states of Central
Europe [32]. Overall, employment in traditional
cultural industries tends to be higher than in
non-traditional creative industries, with the
latter corresponding approximately to one third
of the former. The validity of the expectation
that CCI are predominantly concentrated in
urban centres, as it was outlined above, can be
mostly confirmed by the evidence from the
European countries. The intensity of employment
in CCl in individual states of Europe is tightly
interrelated with the hierarchy of their
settlement systems. Dominant position belongs
to the capital or to the most important cities —
e.g. Spain (Madrid and Barcelona together
account for approximately 45 % of the national
CCl employment), Italy (Rome and Milan
account for 35 %), Sweden (Stockholm account
for 30 %), Germany (Berlin, Hamburg, and
Munich account for 18 %), or Romania
(Bucharest accounts for 42.6 %, though the
importance of CCl in total employment tends to
be lower in Eastern European countries).

In terms of employment size differentiation
within the CCI category, architecture and
engineering and software and computer
services are generally the two most significant
industry groups. Some countries (i.e. Spain)
also record significant number of employed in
the group of printing and publishing industries.
There doesn’t seem to be any uniform spatial
pattern with respect to distribution of individual
groups of industries within the CCI category.
The evidence from individual countries uncovers
spatial concentrations of selected branches or
industries such as the TV and radio production
and reproduction of video, or film and
photography being concentrated in specific
(especially the capital) urban centres of given
countries (see e.g. DePropis et all, 2009 for
Great Britain). On the other hand, other
relevant branches of CCI, e.g. Software,
Advertising or Publishing tend to be more
evenly distributed in space [28].

Because of geographical proximity, historical
links, and structural similarity of the territory,
Austria provides especially valuable case for
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the comparison with the Czech Republic. Total
number of employed in CCl in Austria is
approx. 130 thousand workers which is about
20 thousand less than in CR [8]. It propor-
tionally corresponds to the difference in the size
of labour force in these two countries. A closer
look at spatial dimension of CCl in Austria (see
[44]) shows existing link between employment
in traditional and non-traditional cultural
industries. As in other European countries, the
capital Vienna takes the first place in terms of
the absolute number of employed in CCI
(47 thousand workers), though the city’s relative
share in the total Austrian employment is
smaller (6.1%) than is usual in other European
states. However, this is not in contradiction to
the argument about predominantly urban
concentration of CCl. The biggest five Austrian
cities (Vienna, Linz, Graz, Salzburg, Innsbruck)
account for 60 % of the total national employment
in traditional creative industries and for 53 % in
traditional cultural industries, respectively,
though their aggregate share in total population
is less than 30 % On the other hand, the
example of Austria shows that localisation of
CCl is not necessarily solely a matter of large
metropolitan cities but that we can observe
their significant spatial concentrations in
hinterlands of the main urban centres too [44].
This fact is demonstrated by distribution of CCI
(jobs in these industries) within broader
functional economic areas, as they have
emerged from complex urbanization and
suburbanization processes. The authors of the
study focusing on CCl in Austria [44] also refute
expectation about possible spatial differen-
tiation of particular CCI industries with respect
to their localisation into urban centres and their
hinterlands according to their “degree of
creativeness” (concentration of more creative
activities in the centre and more routine
activities in smaller towns in the hinterland). It
turns out that differences in patterns of distri-
bution between particular branch speciali-
zations are very small particularly with respect
to non-traditional creative industries (increased
specialization of Vienna in RaD and television
production serves as an exception). Differences
in branch specialization of CCI can be traced
among individual agglomerations (e.g. Linz and
its surrounding specialized in technically
oriented branches, Salzburg and its surroun-
ding in reproduction of recorded media, Vienna
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and its surrounding in Supporting activities to
performing arts).

3. Spatial Distribution of Creative
Industries (Cl) in the Czech
Republic — Data and Methods

For this empirical analysis, we mostly draw on
2009 regional level data from the Czech
Statistical Office [4], [5]. In addition to publicly
available data, our analysis works with a unique
data set compiled from raw microeconomic firm
level data aggregated into 206 regions in terms
of the municipalities with extended competence
(below we use term regions when referring to
these administrative units).The data cover
employment figures and financial indicators
such as production, value added and wages
disaggregated to particular industries according
to NACE 2-digit classification.

Although covering the economically most
important sectors of the Czech economy, the
data exclude several sectors such as mining
and quarrying (approximately 1 % of total
employment); energy, water distribution, sewe-
rage and waste management (2 %); wholesale
and retail trade, repair of motor vehicles and
motorcycles (12 % nationally and 14 % in
Prague), and public services (21 % nationally
and nearly 20 % in Prague) [4]. Therefore, our
data cover approximately two thirds of the
national level employment. We still regard the
data informative and applicable for our purposes.
That is because we mainly concentrate on
specific segment of Cl employment for which
data are available and, moreover, with the
exception of mining sector with known spatial
concentrations into a few mining regions, the
economic activities not covered by our data
(most notably public services and retail) can be
assumed to have quite even spatial distribution
across the country in terms of their shares in
total regional employment. As such, we expect
that the exclusion of these figures (from
denominator when calculating relative employment
shares of Cl) will cause rather negligible bias in
our examination of regional patterns.

The research on creative industries in the
Czech Republic is in short supply. The existing
empirical evidence primarily focuses on CI in
solely selected regions, while drawing on
individual firm level data for these regions [38],
[3]. To our best knowledge, our paper provides
the first attempt to systematically describe the

4, XVI, 2013 E M

—

17



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk3$8

18

Ekonomie

pattern of CIl spatial distribution for whole
country and examine correlates of the regional
differences.

For the purposes of the analysis we follow
the definition of creative industries by Power [35]
updated by NACE rev. 2 with some modifica-
tions. The following industry groups have been
included into the group of Cl industries (2 digit
NACE codes in the parentheses):
=  Printing and reproduction of recorded

media (C-18);
= Publishing activities (J-58);
= Motion picture, video and television

programme production, sound recording

and music publishing activities (J-59);
= Programming and broadcasting activities

(J-60);
= Architectural and engineering activities,

technical testing and analysis (M-71);
= Advertising and market research (M-73);
= Other professional, scientist and technical

activities (M-74).

Unlike in the Power’s definition [35], public
cultural industries (R-91) have not been con-
sidered here in the Cl group. This is because
(i) these data are unavailable and (ii) will not be
primarily analysed, public cultural industries
(R-90, 92) and from our point of view predo-
minantly retail services G-47. As such, the
following categories of market-oriented creative
industries will be analysed. In some of the
empirical works on this topic we can find that
NACE categories of C-13 (Manufacture of tex-
tiles), C-14 (Manufacture of wearing apparel),
C-31 (Manufacture of furniture) are also
included as CI [40]. The inclusion of these so-
called customer-oriented branches [21] of
manufacturing industry makes sense in more
advanced economies because of compa-
ratively higher costs stimulate the production of
small series of rather unique products with high
added (symbolic) value. However, in less
developed economies, where the Czech
Republic also belongs to, these industries still
mostly produce larger series of goods with
a lower value added and, implicitly, a lower
degree of creativeness. An indirect confir-
mation of this argument is a lack of negative
correlation between the productivity in these
industries and population size. As noted above
in a reference to the work by Henderson [19],
such a relationship is expected for the CI

industries. On the basis of this finding and the
knowledge about the nature of these industries
in the Czech context, we consider their
exclusion from the CI for the purposes of our
analysis as substantiated.

The overall share of the Cl jobs (as defined
above) in the total national employment (as
covered by our data) is 7 % and the total
amount of jobs corresponds to approximately
189 thousand. If considering overall national
employment size including sectors not covered
by our data (3.8 mil.), the relative share of ClI
jobs in total employment can be estimate to
around 5 %) The composition of employment
shares of particular industry groups within our
category shows dominant position of
architectural and engineering activities (41% of
aggregate Cl employment), followed by other
professional, scientist and technical activities
(18 %), advertising and market research (15 %),
printing and reproduction of recorded media
(14 %) and publishing activities (9 %).

4. Regional Distribution of Creative
Industries — Description of the
Patterns

Creative industries (Cl) in the Czech Republic

are significantly regionally concentrated mainly

in large cities with a clear dominance of

Prague. Prague itself accounts for almost 40 %

of Cl employment in the country (see details in

Table 1) and its shares in the Cl production and

Cl value added are even higher (see Table 2).

The dominance of Prague in the national Cl is

considerably higher than the dominance of the

capital cities in majority of other European
countries (see previous chapter). These data
confirm international position of Prague as

a global gamma city [2], or generally strong

position of the capitals within the whole CEES.

Super-dominant position of Prague is also

evident when considering the shares of the

next two major centres, Brno and Ostrava.

These cities accommodate, respectively, 9 %

and 3 % of all Cl jobs in the country.

Subsequent ranking is determined mostly by

population size or vertical geographical location

(exceptions are explained below). Noteworthy

is relatively low number of Cl employed in

Ostrava, which is related to past industrial

specialization of Ostrava.
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Top 10 Czech Regions with Highest Employment in Creative Industries (2009)

Region/NACE 18 58 59 60 71 73 74 Cl
Praha 7,562 | 10,185 | 2,627 | 1,378 | 23,566 | 14,161 | 10,901 | 70,379
Brno 1,646 | 1,205 207 91 8,753 | 2,510 | 2,453 | 16,867
Ostrava 727 438 93 54 3,776 786 1,336 | 7,208
Plzen 871 244 60 24 2,389 377 1,368 | 5,333
C. Budgjovice 950 964 35 7 1,789 740 743 5,228
Olomouc 490 209 56 2 1,489 381 557 3,184
Zlin 707 85 71 9 1,459 268 394 2,993
Hradec Kralové 273 92 34 3 1,768 261 454 2,885
Cernosice 510 162 65 9 895 416 795 2,852
Pardubice 344 146 37 0 1,363 619 321 2,829
CR 26,829 | 17,996 | 4,540 | 1,760 | 76,953 | 27,642 | 33,785 | 189,505

High concentration of Cl is also apparent
when considering the three most populous metro-
politan areas (compounds of regions delimited
according to Cermak et al. [6]), each with more
than 500 thousand inhabitants that account
together for 50 % of all Cl jobs in the country.
There have been notable effects of suburba-
nization within the Prague metropolitan area
explaining high intensity of CI in the Prague’s

in Czechia (%)

Source: CSO [4]; the authors

hinterland regions such as Cernosice and
Brandys nad Labem. Such processes have been
less evident within other metropolitan areas, where
the urban centres clearly dominate with respect
to the concentration of Cl (except printing). It
can be assumed that in these areas a critical
level of concentration, above which congestion
costs and other agglomeration diseconomies
become an issue, has not been reached.

Concentration Ratio — Share of the Largest Unit i.e. Prague in Total Employment

NACE codes: 18 58 59 71 73 74 Cl M T

Employment 282 | 56.6 | 579 | 783 | 30.6 | 51.2 | 323 | 38.2 10.0 | 23.3
Production 413 | 711 81.2 94.8 | 39.6 747 | 41.7 | 54.3 10.5 | 28.3
Value added 35.1 | 675 | 72.0 | 96.2 | 388 | 69.8 | 38.7 | 49.3 12.3 | 351

Source: CSO [4]; the authors, Cl=Creative industries, M=Manufacturing, T= Total employment /industries covered

Overall, we can distinguish between two
groups of Cl according to the degree of spatial
concentration. Print, architectural and enginee-
ring activities, other professional, scientific and
other technical activites (NACE 18, 71, 74)

by our database/

belong to the first group, publishing, activities in
the area of films, programme production and
broadcasting and advertisement (NACE 58,
59, 60, 73) to the second, spatially more
concentrated group (see Tables 2 and 3).
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Tab. 3: Herfindahl Index of Spatial Concentration (1 is maximum, concentration
S of all employment in a single unit)
NACE codes: 18 58 59 71 73 74 Cl M T
Employment 0.09 | 0.33 | 0.34 | 0.62 | 0.11 0.27 | 0.12 | 0.16 | 0.02 | 0.06
Production 0.18 | 0.51 | 0.66 | 0.90 | 0.18 | 0.56 | 0.19 | 0.31 | 0.03 | 0.09
Value added 0.14 | 0.46 | 052 | 093 | 0.17 | 0.49 | 0.16 | 0.25 | 0.03 | 0.13

Source: CSO [4]; the authors; Cl=Creative industries, M=Manufacturing, T= Total employment /industries covered

Three major metropolitan areas concentrate
66 % of jobs in advertising and on the other
hand only 47 % of jobs in print. The comparison
of the measures of spatial concentration for Cl
and manufacturing as a whole in Table 3
confirms generally higher spatial concentration
of Cl as well as differences between particular
industries within Cl group as mentioned above.

More detailed picture of spatial distribution
offers relative concentration expressed by
a localization quotient (a ratio between CI
employment and overall employment in all
industries in the region / a ratio between CI
employment and overall employment in all
industries in the Czech Republic). The quotient
enables to identify a degree of specialization
(above-average concentration) of creative

by our database/

industries in the observed spatial units;
nevertheless low numbers in creative industries
employment lead to an explanatory ambiguity.
Distinctive representation of small regions in
creative industries (from their relative specia-
lization point of view) does not correspond with
the theoretical prerequisites. The region with
the highest specialization rate is Cesky T&sin,
followed by other smaller regions such as
Beroun or Pohofelice regions (see Figure 1).
The reason for this fact lays primarily in
historical localization of the particular productions
counted nowadays among researched creative
industries. The second type of regions is
represented by large cities or smaller regions
specialized in one or two industries.

m Location Quotient of Creative Industries (2009)

Location quotient
.o
M osi-130
B ost-0%
041-060
013-040

Source: CSO [4] [5]; the authors
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As mentioned above there are two different
groups of creative industries from the spatial
concentration point of view (for more see table
3) on the national level. The industry with the
highest level of de-concentration on the
national level is printing and reproduction of
recorded media. At the same time it shows
higher level of concentration on the regional
level (see Figure 2). This industry has strong
influence on the position of small regions within
overall relative Cl specialization, as e.g. printing
in Cesky Tésin, Pohofelice, Votice or reproduction
of recorded media in Beroun. It proves
importance of specialization in connection with
technological demands and economies of
scope on one hand and lower knowledge

Economics

intensity on the other hand. The highest level of
specialization in NACE 71 is held by Milevsko.
A strong level of specialization is also in others
regions (Brno, Zlin, Roznov pod Radhostém)
which implies close links to regional industrial
base and consequently rather weak position of
architecture in the given industry. Within the
last branch (NACE 74) in group of less
concentrated creative industries  high
specialization can be seen especially in smaller
regions which are of two types. Firstly there are
small regions with relatively strong base of
cultural industries (Tel¢ — LQ 2.85, Litomysl —
LQ 2.14) and secondly there are regions
located in the commuting hinterlands of the
largest cities (Cernosice, Lysa nad Labem.)

Location Quotient of Industry Printing and Reproduction of Recorded Media

(2009)

Printing and reproduction of recorded media
B s6o67
M 2155
| 1.1-20
06-10
00-05

The second group of industries includes
NACE 58, 59, 60, 73. Advertising and market
research shows far stronger connection to
localisation within main population centres, or
their suburban zones (e.g. Cernosice, Blovice,
Ricany) (see Figure 3). Within publishing
activities the highest number of industry
specialization can be seen in Bfeclav (LQ 4.9),
Ceské Budgjovice (LQ 2.8), Prague (LQ 2.4)
and in regions concentrating printing activities
such as Cesky Tésin (LQ 1.77). Specific
category is represented by NACE 60 that is

Source: CSO [4] [5]; the authors

connected to presence of the Czech Television
while its importance for employment in creative
industries is of marginal nature only. Relatively
analogous situation is at NACE 59 where
except from Prague and partially also except
from Brno a certain level of specialisation can
be seen in regions with historic tradition (Zlin,
LQ 1.45) or in regions in suburbs of Prague
(Rigany — the highest LQ 4.05, Cernosice,
Kralupy nad Vltavou), however only dozens of
jobs are in questions.
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m Location Quotient of Industry Advertising and Market Research (2009)

Advertising and market research

From the perspective of relative concentration
within all sectors Prague dominates in the
second, spatially more concentrated, group
which implies existing diversified specialization
i.e. combination of localization and urban
economies. Presence of diversified speciali-
zation can be traced in Brno and, surprisingly,
in Ceské Budéjovice, probably because there is
no large city in its market catchment area.
Agglomeration of Zlin, too, is shown to have
positive values within specialized diversity
where the important role is played by, apart
from the industrial tradition, also by history of
film production.

5. Multivariate Regression Analysis
of Spatial Distribution of ClI
In this section we examine correlates of regional
variation in the Cl employment intensity in
a multivariate regression framework. The
discussion and descriptive outline above
provided us with several suggestions about
possible correlates (predictors) of Cl intensity
that can be examined in our analysis.

The main dependent variable in our analysis
is the share of Cl employment in total regional
employment. The regional variation in the
dependent variable is displayed in Figure 1 (is the
same as regional variability of location quotient).

Source: CSO [4] [5]; the authors

Firstly, as extensively elaborated above, we
can expect that the regional employment
intensity in CI will significantly be higher in larger
cities. We thus consider regional population
size and population density (expressed as the
number of inhabitants per square km) as the
two independent variables. Although related,
these two variables don’t bear identical
information and we test both of them in our
analysis (see detail in Table 4).

Note that our dependent variable measures
the share of Cl in total employment and not in
total population. At the same time, the regional
variation in population size does not propor-
tionally reflect variation in the size of regional
employment due to commuting for work. We
attempt to test this “commuting effect” and the
hypothesis that the regions with higher intensity
of employment (that is those with positive net
balance of migration for work) will also have
relatively higher share of employment in
creative industries. In other words, in this way
we examine whether there is greater tendency
to commute (across administrative boundaries
of regions considered here) for employment in
Cl in comparison to commuting for work in
other economic activities.

Our additional hypothesis expects a negative
relationship between the intensity of employment

EM 2013, XVI, 4
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in Cl and employment in manufacturing. Again,
related to the discussion in previous sections,
this is to say that we assume that Cl tend to
concentrate outside of industrial regions
specialized mainly on manufacturing. For these
purposes we consider the share of employment
in manufacturing (NACE categories C10-C33
excluding C18, which is contained in creative
industries category) as another independent
variable in our analysis.

Another argument related to previous
hypothesis and extensively elaborate above is
that the relative importance of CI will be
negatively related to the specialization of local

EM 04 13 zlom(4) 25.11.2013 11:25 Strénk%B
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economy. From several possible indicators of
economic specialization we use the Herfindahl
index (HHI) calculated from the relative shares
of those employed in individual economic
sectors. Formally, it is denoted as:

HHI = 3, 62 ()

where e, is the relative share of employment in
a sector k in total employment. Higher values of
HHI signify higher specialization. In addition,
we also control for regional differences in
economic level considering per capita value
added among independent variables.

List of Variables Employed in the Analysis

. Proxy indicator
Variable y . Abbrev. Mean Std. Dev. | Source of data
and year or period
Importance Share of creative CREATIVE 0.045 0.025 CSO [4]
of creative industries industries in total
employment 2009
Urbanization Population 2009 POP 51004 inhabitants 94805 CSO [5]
economies Population density 2009 DENSITY 158 inhabitants per sg. km 241 CSO [4]
Employment intensity Employment size EMP_INT 0.208 0.062 CSO [5]
(commuting effect) relative to population
size
Importance Share of manufacturing MANUF 0.529 0.110 CSO [4]
of manufacturing in total employment
Economic Herfindahl index HHI 0.084 0.044 CSO [4]
specialization For employment
in 2009
Present economic Value added per VA 95.373 CZK 55.698 CSO [4]
performance capita 2009
Note: For all variables N=206 Czech regions Source: own

Design of the Analysis and Results

We test the relationships outlined above in
a multiple regression framework. After appro-
priate checks of the distribution of raw data we
decided to use logarithmic transformations of
the dependent variable and some of the
independent variables (signified by the prefix
“In” in the tables below). We firstly examined
the full model containing all of the considered
independent predictors (Table 5). The first
model (1) presents estimates obtained by
running traditional OLS regression. According
to our expectations, these results suggest
significant positive effects of population density

on the importance of Cl in regional economies
and significant negative relationship with the
employment in manufacturing as well as with
economic specialization. By contrast, the
coefficients for other examined variables have
been found insignificant.

As we work with spatial data we have to be
concerned with potential spatial autocorrelation
in these data because it can violate some of the
assumption of OLS regression. We thus
additionally check the results obtained by OLS
by running two spatial regressions in terms of
the spatial lag and spatial error models (models
2 and 3 in Table 5). The former model contains
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variable

a spatially lagged dependent
(W_CREATIVE) among independent variables
in order to capture possible effects of spatial
autocorrelation of dependent variable. The
latter model (3) then includes another variable
denoted as A which is to capture potential
effects of spatially correlated errors. The results
provided by these spatial regression models
are very similar to those obtained by OLS
regression including the overall fit of the
models. It suggests that the spatial autocor-
relation doesn’t cause significant complications
in the case of this analysis so that we consider
the OLS results presented above as relevant.
Appropriate regression diagnostics indicated
possible concerns with a mild collinearity

(mostly because of simultaneous inclusion of
POP and DENSITY variables) and with
heteroscedasticity also related to the existence
of some outlier observations in our data set. In
order to confirm the robustness of the effects of
our focus variables obtained in models
presented in Table 5, we also tried to run
reduced OLS models when excluding a)
In_POP variable and b) most influential
observations identified on the basis of z-scores
of original data. Although these exclusions
influenced the beta coefficients of particular
variables, the significant effects of Ln_HHI
(negative effects) and Ln_DENSITY (positive
effect) on the importance of creative industries
have remained.

Correlates of the Share of Employment in Creative industries — Full Model
Estimated by OLS Regression and Maximum Likelihood Spatial Regressions

(1) OLS MODEL (2) MAX. LIKELIHOOD (3) MAX. LIKELIHOOD
SPATIAL LAG MODEL | SPATIAL ERROR MODEL
B Std. error B Std. error B Std. error
Ln_POP -0.101 0.063 -0.105* 0.062 -0.106" 0.062
Ln_DENSITY 0.229*** 0.046 0.237*** 0.047 0.229** 0.043
EMP_INT 1.059 0.931 1.042 0.917 1.126 0.904
MANUF 2137 0.290 2,143 0.285 -2.128"* 0.283
Ln_HHI -0.385"** 0.096 -0.387** 0.095 -0.393** 0.094
Ln_VA 0.041 0.120 0.045 0.118 0.038 0.116
W_CREATIVE -0.052 0.092
A -0.073 0.113
R2 0.496 0.497 0.497
Akaike criterion 176 178 175

Note: Significant at *10%; **5%; ***1%. W_CREATIVE refers to spatially lagged variable of the employment share of
creative industries. A is spatial autoregressive coefficient capturing effects of spatially correlated errors.

Conclusions

This text dealt with spatial dimension of
creative industries in the Czech Republic while
factors influencing spatial concentration of
creative industries were not neglected either.
The main conclusions of this text can be
summarized into the following points.

Firstly, selected creative industries show
strong spatial concentration into urban regions,
namely the three largest metropolitan regions
in the Czech Republic — Prague, Brno and
Ostrava. Therefore location patterns of the CI

Source: own

correspond to the settlement hierarchy of urban
system in the Czech Republic. and share many
similar features with other analysed European
countries. Nevertheless, the position of Prague
in a national urban system is significantly
stronger than it is the position of other
European capitals. On the other hand, Ostrava
concentrates less employment in Cl than one
could expect considering its population and
economic base.

Secondly, from the perspective of spatial
regimes, two groups of industries, according to
the degree of concentration, were identified.
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The least concentrated industry is Printing and
reproduction of recorded media and on the
other hand the most concentrated are Program-
ming and broadcasting activities. The former
shows strong tendencies for concentration into
small regions, while the latter is highly
concentrated into the largest cities, namely
Prague. This finding supports the assumption
that mature and new industries differ from each
other in their overall spatial patterns and
location requirements. Mature industries (print,
apparel) are mostly found in smaller regions,
while new industries (e.g. advertising) or
symbolic creative industries (film, television)
are more spatially concentrated in large urban
regions.

Thirdly, an advanced statistical analysis
was executed in addition to the descriptive
analysis. This confirmed positive relationship
between regional population density and
localization of creative industries and on the
contrary negative relationships between localization
of creative industries and, respectively,
employment in manufacturing and industrial
specialization. The results suggest that
premises stated in theory can be confirmed,
namely that urban economies in combination
with economies of scale have positive influence
on the presence of creative industries in
regions. These findings can help to understand
the small importance of creative industries in
the old industrial regions (Ostrava, Usti nad
Labem) and peripheral regions. At the same
time they show that some of the smaller regions
can also be usually specialized only in one
creative industry (e.g. Litomysl, Tel€).

The text and the empirical analyses presented
in it have been of rather partial nature due to
limited data available. Despite this partiality it
offers certain implications for the practice of
regional development in the Czech Republic
(also see [23]). First, it shows that support of
creative industries as a whole for smaller
regions without urban economies is highly
questionable which has been illustrated in the
example of Germany by Mossig [32]. If there is
to be support for creative industries in small
regions, then it should be in terms of focused
support of the selected creative industry in
connection to regional production system
(sectoral specialization). Nevertheless, due to
trends in some sectors of creative industries
(e.g. digitalization) institutional support of
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printing probably does not bring growth
potential even though this industry is relatively
concentrated in small regions. Support of
creative industries as a whole seems to be
relevant in Brno and Prague as they both have
(different) existing diversified specializations.
Others, similarly to smaller regions, can consider
sectoral specializations in connection to
production characteristics of the region in order
to increase added value of products (NACE 71)
which relates even to the above mentioned old
industrial regions. Nevertheless, in other
creative industries their future importance can
be understood as rather partial. Certain
exception can be represented by Zlin (NACE
59) but both in terms of absolute employment
and in terms of trends in film industry the
question is whether film industry can became
a more significant employer in this region.

All in all, creative and cultural industries
have become one of the possible “hopes” of
regional development. This analysis shows to
the fact that their support and development is
not likely to be the remedy for all the regions in
the Czech Republic. On the other hand it does
not mean complete refusal of the whole
concept but rather understanding the limits/
/potentials of this concept and greater stress on
variety of regional production systems as well
as the necessity to work with the concept of
creative industries in their regional context.
Only in this way we can avoid high expectations
or even disillusionment in connection to this
“fashionable” even though promising concept
of regional development.
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CREATIVE INDUSTRIES IN THE CZECH REPUBLIC: A SPATIAL
PERSPECTIVE

Ondfrej Slach, Jaroslav Koutsky, Josef Novotny, Jan Zenka

The paper presents basic, empirically-grounded, overview of the current state of creative industries
in the Czech Republic with particular emphasis on the principles of spatial differentiation. Creative
industries are associated with their positive role in creating innovations and jobs as well as with
their benefits for urban regeneration. The main aim of the text is to contribute for solving major
existing problem with relatively weak empirical evidence of the topic of creative industries in the
Czech Republic. Creative industries are defined using basic theoretical-methodological
foundations followed by a brief outline of position of creative industries in the perspective of
national economies of European countries. The core empirical analysis presented in the text draws
on a unique data set compiled from the annual survey among the Czech-based firms in productive
sectors in 2009 by the Czech Statistical Office. These data cover employment and financial
indicators such as production, value added and wages disaggregated to particular industries
according to NACE 2-digit classification. The first part of analyses findings using simple descriptive
statistics and the second one uses multiple regression analysis to enhance the explanatory value
of this text. There are also some basic conclusions for policy making implication for regional
support of creative industries within the paper. The stress is put on necessity for spatial
specification of policy making strategies. There is absolutely different position and role of the
creative industries in metropolitan regions (and mainly in Prague) and in small regions or peripheral
regions. Briefly, support and development of creative industries is not likely to be the remedy for all
the regions in the Czech Republic.

Key Words: Creative industries, Czech Republic, spatial dimension, multiple regressive
analyses.

JEL Classification: R11.
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ARE SUBSIDIES REALLY NEEDED?
THE CASE OF EU REGIONAL POLICY IN THE
CZECH AND SLOVAK REPUBLICS

Miroslav Sipikal, Peter Pisar, Viera Labudova

Introduction

The idea of public support programmes to
strengthen local economic performance is
widely recognized and used by many national
or local governments. The basic rationale for
support programmes could be found in several
economic theories. The support arguments for
subsidies come from existence of externalities
and market failures see for example [31], for
regional conditions in the Slovak Republic see
for example [24], [25]. The private companies
do not want to invest into activities with positive
externalities (since they are not able to absorb
all the benefits), but these investments are
important for society itself, so the governments
must subsidy such an investment to be
interesting for private enterprises [23]. Another
barrier arises due to risk adverse views of
financial institutions. Some firms can deny
access to credit despite the fact that they have
reasonable projects, but without proper
financial coverage.

However, subsidies must also fulfil certain
criteria to be valuable for economic growth and
prosperity. It is very difficult to correctly set up
and evaluate public support interventions. The
evaluation of public support should identify
whether, and to what extent, the state or
regional support aid schemes have been able
to reduce the targeted market failure. This
approach involves quantifying both the market
failure and the influence of the public support
scheme on the market failure. However, it is
quite impossible to quantify market failure, let
alone the impact of a policy measure on the
extent of that market failure [22]. We could find
that many jobs have been created in supported
companies or how high growth they achieved

but key questions are different — how many jobs
would be created without this support or with
other use of this support [20]. This leads us to
the question of effectiveness and real need of
public support policies.

Support subsidies could have various forms
[3], but we will concentrate on public support
programmes. These programmes are the main
form of regional policy instruments in the recent
years. Some main features of these program-
mes are competitiveness in project selection
and evaluation, selection of several different
projects and usually longer implementation
period with several calls. They are also not
negotiated subsidies (e.g. subsidies for foreign
investors).

Another important aspect of this kind of
support is related especially to regional policy.
The main goal of such programmes is to support
development of lagging part of the country of
group of countries. This is also the case of
regional policy of the European Union. This policy
should be no longer viewed as redistributive
policy, but rather the development policy [9]
with ability to define investment priorities, which
are important for region, but companies do not
want to invest into them alone. Otherwise, the
whole regional policy could be only in the form
of unconditional cash transfers [4]. As sum-
marized, the redistributive function is not sufficient
for achievement of efficiency, effectiveness and
social inclusion in the regional policy of the
European Union. To achieve effectiveness of
subsidies we must reassure that public sources
are spent on activities otherwise not realized by
private sector. This ineffectiveness is called
“deadweight” effect and we will analyze this
effect in the case of the Czech and Slovak
Republics. In these countries, no detailed
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analysis on the deadweight effect of subsidies
of private companies has so far been
conducted.

The main purpose of this article is to
measure the deadweight effect and analyze the
internal and external conditions under which
subsidised projects would be abandoned
without public assistance in case of the Czech
and Slovak Republics. The article is organized
as follows. In the first part we look more closely
at the definition of deadweight effect and previous
studies analyzing it. In the methodology part we
discuss different approaches how to measure
this effect and we introduce methodology for our
research. We also discuss potential problems
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with interpretation of the results. In the final part
we present the results of our research and
some policy implications.

1. Deadweight Effect

Deadweight effect is one of the forms of
ineffectiveness in additionality principle. The
additionality is one of the key principles of
regional policy of the European Union. Applying
this principle the public support, as market
failure correction should be used only if really
needed and adds value to regional develop-
ment in supported region. Tab. 1 summarizes
all types of potential ineffectiveness within this
principle.

Type of Ineffectiveness in Applying Additionality Principle

Type of effect Description

Deadweight
without the public support

The proportion of total outputs/outcomes that would have been secured anyway

Displacement

The proportion of outputs/outcomes that are reduced elsewhere in the target area

Substitution This effect arises from firm substitutes of their own expenses by public support e.g.
a firm substitutes a jobless person to replace an existing worker to take advantage
of the public sector assistance

Leakage The proportion of outputs/outcomes that benefits those outside the target area of the

intervention

Deadweight could be defined as outcomes
of the projects which would have occurred
without public intervention. In our research
deadweight is understood as proportion of
projects planned to be realized also without
obtaining support from the EU funds. One of
the main goals of intervention should minimize
this effect by focusing the finance on projects
that would not be implemented without public
support. This effect is usually the biggest one
from the above mentioned ineffectiveness and
support policy designers must pay adequate
attention to diminish it.

In reality, it is impossible to fully eliminate
deadweight effect. One of main issues here is
asymmetry of information [27]. The government
or other public agencies providing grants will
never have enough information to be sure the
project will not be realized without their support.
The enterprises will always have a tendency to
use public support for their own benefits. They

Source: BIS (2009), adjusted by authors

will try to prepare their projects in the way to
persuade evaluators on necessity to support them.

The opposite problem is “good choice
paradox” [33]. The government tries to select
the best projects for support not the projects
that really need a support. There are two basic
reasons for this. Firstly, executive agencies try
to show the best direct results from their
support programmes. The more direct jobs
from programmes are created or more exports
are achieved, the better for politicians
responsible directly for these programmes and
for sustainability of responsible agencies. The
more detailed consequences of programmes
are evaluated very rarely, especially in the
Central and Eastern European countries. But it
is very probable that these projects are projects
with the highest deadweight effect [35]. This
should be eliminated by adjusting evaluation
criteria to be more sensitive to real needs of the
region and it selects to support enterprises to
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bring new development into the region. Most of
aid schemes really contain only very limited
criteria for the access to real need of the
support for the region.

Empirical studies monitoring this effect are
rather limited. Most of the studies were done in
Western European countries; the studies from
the rest of the world are very scarce. Most of
the recent studies estimate the effect between
30-40 %. The summary of most relevant
studies is in the table 2 below. The lowest
deadweight effect of 20 % was identified by [41]
in Great Britain. On the other hand the effect
could be found in the study of [16] with more
than 70 % of deadweight. The total level of this
effect is very high, indicating more than one
third of public resources spent on activities that
also happened without this support.

Differences could be found not only in total
deadweight estimations in the studies, but also
among different kinds of the support of
enterprises. BIS [3] identified 45 % deadweight
in direct support programmes to enterprises
compared to 33.9 % in investment into physical
infrastructure. Internatiolization of enterprises
was the most effective (only 26% deadweight)
among direct support of enterprises program-
mes. The similar results could be found in study
[7]. The deadweight in direct support program-
mes was 36 %, compared to 15 % in education
programmes. Despite the deadweight effect,
the type of supported activities could primarily
depend on goal of particular regional policy.
Some authors [26] showed that the investment
subsidies tend to decrease employment. On

the other hand employment subsidies stimulate
employment. If the main goal for regional policy
is oriented on unemployment, there should be
support of the employment grants in the first place.

Studies also try to identify reasons for dead-
weight. Found deadweight effect to be statistically
significantly dependent on region development
position and the length of firm existence [35].
The EU evaluation also suggests that the
deadweight tends to be higher in richer regions.

Another important variable is the size of
enterprises. In Hungary there was 90% dead-
weight in the group of large enterprises compared
to 50 % in SME [11]. Large enterprises usually
do not need a public support and this support
only represents additional benefits, but it is not
decisive for the project [18]. But for SME the
support in research activities is very important
for their final decision to implement the project.
The size of enterprise as well as grant type and
number of earlier grants have a significant
impact on the likelihood of a firm to report
deadweight [17]. This is mainly explained by
the fact that firm’s access to finance is likely to
increase with business size [40].

The authors [16] analyzed the ownership of
company on deadweight. They found foreign
companies achieved lower level of deadweight
(7 % less), but statistically not significant. Howe-
ver, we must mention that studies did not consist
of the variables that could cause deadweight
effect. Some studies confirm the importance of
the age of firm [35] received but some do not
[17] and we could find several other examples
in the mentioned studies from the Tab. 2.

Studies Measuring the Deadweight Effect

Study Country Deadweight effect
Lenihan and Hart (2006) Ireland 73.2 %
Sheehan (1993) Northern Ireland 59 %

De Koning (1993) The Netherlands 40 %

EC (2010) Italy 50 %
IEU (1999) Micro Enterprise Supports Ireland 45 %
Lenihan and Hart (2004) Ireland 42.6-55.8 %.
Davenport et al. (1998) New Zealand 37.5%
Stierwald and Wiemers (in GEFRA 2010) | Germany 28-35 %
Wren (2005) Great Britain 20 %
BIS (2009) Great Britain 43 %
Tokila (2010) Finland 35.9 %

Source: mentioned studies, summarized by authors
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As previous studies show the deadweight
effect is quite substantial and creates pressure
on the public sector to be more effective in the
management of their support programmes.
Especially this is the case in present economic
crisis with strong negative influence on public
revenues and the need to cut public debts.

2. Methodology

There are several methods how to measure
deadweight effects. The main problem with all
of them is counterfactual situation. It means we
try to find out what happens in the case of non
— intervention and its always hypothetical
question [1]. We are not able directly to
compare these two situations to analyze “the
real difference” of applied public support.

Most of the studies were based on interviews
or surveys with enterprises obtaining public
support (e.g. [16], [35], [36]). The degree of the
deadweight effect of the project is estimated by
posting a hypothetical question of what would
happen if the project were not subsidised. For
example [35] used five answers to this question
— the project will be abandoned, the project will
be implemented on a reduced scale, the project
will be implemented on a reduced qualitative
level, the project will be implemented at a later
date and the project will be implemented
unchanged. Then they add to each question
a deadweight from 0 (zero deadweight) to 1 (full
deadweight). We changed this methodology and
mainly due to time aspect. During preliminary
research we found out that there were very
long time delays in the evaluation process for
subsidies, so most of enterprises reported no
time savings, but time delays in the project
implementation due to public support. So we
asked only the question regarding the financial
aspect of the project support: “If you did not get
public support, how big part of the project
budget do you estimate to spend on planned
activities?” We asked this at the end of their
approved project implementation process. We
complement this survey with several interviews
with supported companies to be able to
understand better the reasons why they try to
use public support programmes. The summary
of statistical evaluation of this question is in the
table 3, later in the text.

Another possibility how to evaluate dead-
weight is to ask unsupported projects which
fulfil all the criteria how to obtain support, but
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there were not enough funds in that particular
call to support them. The advantage of this
method will be the ability to see the reality not
hypothetical question about what they
implemented from the project. Unfortunately,
information about these projects is no longer
available from the government agencies
granting the subsidies. One pilot study with
these companies shows lower deadweight
effect than in the case surveys of approved
projects [32]. This could be expected result
taking into account the mentioned “good
choice” paradox.

In some cases control group of unassisted
enterprises is created [37] trying to use difference
in different techniques [21] to compare their
development before and after support within
both groups. It is extremely difficult to properly
construct this group, mainly because mutual
influence between these groups. For example if
you select to support bakery and you choose
another bakery to control groups you are not
able to answer the question, if the support itself
(giving an advantage to one of them) or other
external characteristics changed the development
path of these two enterprises. Another problem
with control groups could be the impossibility to
construct it, because support enterprises could
have unique structure or be somehow else
different from the rest of enterprises (selection
bias is in the selection process itself). This is
specially the case of innovation and research
support schemes, where very often best
companies with previous research activities are
supported and it is not possible to find
adequate control group. The methodology of
control groups was used e.g. by [28] or [39].

We conducted our survey on several calls
for projects (KaHR-111DM-0901, KaHR-
111DM-0801, SIA 2009 121 01, Rozvoj | and
EDUCA) from 5 different operational program-
mes. We made a survey and obtained results
from 414 enterprises (291 from the Czech
Republic, 123 from the Slovak Republic). This
sample was representative from the point of
selected programmes and countries. The
survey was conducted during the year 2012.
Only privately owned companies were included
in the survey. The public companies as e.g.
hospitals were excluded, because even if there
is deadweight in these companies, the outputs
will serve the public interests, so we cannot
consider this directly as ineffectiveness of
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public spending. Answers to the question: “If
you did not get public support, how big part of
the project budget do you estimate to spend on
planned activities?”, could be on the scale from
0 % (it means project would not be realized at

all without public support) to 100 % (it means
project would be fully realized even without
public support). The summary of the answers
for research question is in the table 3.

Statistical Distribution of Answers to the Research Question

Deadweight level Number of answers Number of answers
(Czech Republic) (Slovakia)
0 % 94 48
1-10 % 18 6
11-20 % 25 5
21-30 % 25 14
31-40 % 4 6
41-50 % 39 18
51-60 % 8 1
61-70 % 13 3
71-80 % 9 1
81-90 % 1 3
91-99 % 0 0
100 % 55 18
Total average deadweight 36.8 %

We statistically evaluated the surveys and
estimated the deadweight effect in different
categories. After this, we used logit regression
model to identify key characteristics that
influence the deadweight effect. Before
constructing the model we used stepwise
selection to identify only statistically significant
characteristics. These methods are appropriate
to such evaluation [34], [29] and were used also
in several previous studies [16]. Sometimes
there were used probit instead of logit models,
but these models show very similar results [17].

The selection of factors possibly influencing
the deadweight was also inspired by several
previous studies. We must leave away two
commonly used characteristics — number of
employees and turnover of enterprises,
because some evaluated programmes were
open only for SME and some also for bigger
companies, so the results for these two

Source: own research

characteristics could be biased by this. We
divided model variables into three main groups,
which could influence the deadweight —
characteristics of enterprise, project and region
(external environment). The Tab. 4 summarizes
all used variables in the model. This was the
first study conducted in two different countries
and tries to identify if this influences the results
of a model compared to previous studies.

3. Results

The results of our model could be found in the
following tables. The Tab. 5 shows the results
of stepwise selection. We found out only two
variables that were statistically important — the
amount of support granted and type of projects
(investments). All other variables were not
statistically significant on more than 5% level.
Tab. 5 shows results of statistical significance
of the constructed model.
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Independent Variables Used in the Logistic Regression Analyses

Characteristics of enterprise

New firm

1 if company was less than 4 years old, 0 otherwise

Foreign Ownership

1 if owned by a foreign owner, 0 otherwise

Personal Ownership

1 owned by one person, 0 otherwise

Characteristics of project

Amount granted

Total amount of grants, divided into 5 categories (code — BUDGET_CAT

in the following tables of results)

Investment project

1 if investment project (or ,hard“ project — project aimed at buying new

technology), 0 otherwise (or ,soft“ project — aimed at the education of
workforce), (code — TYP_INV in following tables of results)

Characteristics of region

% of unemployed

in the district applicants

Level of unemployment in the district of residence of

Region NUTS Il regions according to the residence of applicants
City size City size of subsidies company headquaters (4 categories)
Country 1 if from the Czech Republic, 0 otherwise (Slovak Republic)

Stepwise Selection Results

Source: Authors

Summary of Stepwise Selection

Step Effect DF Number | Score Wald |Pr>ChiSq | Variable
Entered |Removed o il il S
Square | Square
TYP_INV 1 1 59.6942 <.0001 | TYP_INV
2 |BUDGET_ BUDGET_
CAT 3 2 18.8755 0.0003 CAT

This shows one very interesting fact. The
variables related to project itself have much
higher influence on deadweight level than other
variables related to a region or an enterprise.
The type of grant and amount of support
received shows as the most important to
determine deadweight effects. The amount of
support received is not a surprised result. The
higher the grant support was, the less likely the
enterprise would realize the activities without
this support. The following interviews clearly
show that there were project proposals of an
enterprise behind its present scope of activities.
They clearly try to get the support to help them
to reach “higher” level of their entrepreneur-
ship, e.g. to buy a new machine equipment,

Source: output of SAS Enterprise Guide 4, own research

otherwise too expensive for them, that allows
them to enter new market segment.

The type of investment shows different
results than in previous studies in the Western
European countries. Based on interviews with
some applicants we think the reason under-
values the investments in educational activities.
Basically typical applicants in the investment
support schemes are companies which try to
replace presently used equipment with new
ones, mostly as a part of their “normal” renewal
of technological equipment. These companies
will usually realize their replacement without
public support. On the other hand typical applicants
for educational grants are companies that carry
out the education of workforce, understand how
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it is important, but have limited budget for it.
They try to use an opportunity to cover their
costs for the kind of education they have never
had their own funds for. So without the support
they usually dramatically reduce the amount
spent on educational activities (or come back to
previous level of their expenditures on education

of workforce). Then the amount of funds required
for grant by an applicant in investments
subsidies is usually not higher than their two or
three years annual budget for such activities.
Compared to education grants where the
amount required is in many cases higher than
five years’ company budget on this priority.

Parameters and Statistical Significance of the Model

Analysis of Maximum Likelihood Estimates

Parameter DF Estimate | Standard Wald Pr>ChiSq
Error Chi-Square
Intercept 1 -3.0099 0.5940 25.6789 <.0001
TYP_INV 0.0 1 -0.6952 0.1378 25.4417 <.0001
BUDGET_CAT 01:low -116813.2 1 2.1187 0.6395 10.9782 0.0009
BUDGET_CAT 02:116813.2-240230.135 1 2.3658 0.6391 13.7044 0.0002
BUDGET_CAT 03:240230.135-764149.14 1 2.0923 0.6474 10.4456 0.0012
Testing Global Null Hypothesis: BETA=0
Test Chi-Square DF Pr>ChiSq
Probable Ratio 83.8691 4 <.0001
Score 71.4221 4 <.0001
Wald 49.5945 4 <.0001

The Tab. 7 shows the odds ratio estimates
for statistically significant variables. As you can
see there is more than four times higher probability
of deadweight in case of investment type of

Odds Ratio Estimates

Source: output of SAS Enterprise Guide 4, own research

grant. The probability of full deadweight in the
project with the budget up to EUR 116,000 is
eight times lower than the probability of project
with the budget higher than EUR 240,000.

Odds Ratio Estimates

Effect Point Estimate 95% Wald
Confidence Limits
TYP_INV 0.0 vs 1.0 0.249 0.145 0.427
BUDGET_CAT 01:low -116813.2 vs 04:764149.14-high 8.321 2.376 29.138
BUDGET_CAT 02:116813.2-240230.135 vs 04:764149.14-high 10.653 3.044 37.279
BUDGET_CAT 03:240230.135-764149.14 vs 04:764149.14-high 8.104 2.278 28.822

Source: output of SAS Enterprise Guide 4, own research
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Except the model, we statistically evaluate
the achieved level of deadweight in the different
categories. Some of the results are summarized
in the table 8. The total deadweight effect was
36.8 %, so more than one third of public support
was used on projects that were realized also
without this support. This is comparable
number to other studies from Western Europe
and there is no significant difference.

In spite of the characteristics of regions that
were not statistically significant, they are
related to the type of projects. It shows that
more educational projects are from more
developed regions and bigger cities. The effect
of external environment could also be
diminished because two countries with different
development conditions were evaluated.
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Very interesting was the deadweight effect
from newly established enterprises. It was slightly
higher than average deadweight. Compared to
established enterprises, the levels of dead-
weight effects were very similar in both
investments and educational types of project. It
seems these companies need to invest into
labour force at the beginning of their existence
with or without public support, so the dead-
weight effect is higher in these projects than in
established enterprises. On the other hand, the
bigger investments into technology, the less
affordable are the established enterprises.
Therefore without public support they are less
likely to realize the proposed projects. We also
found out lower (27.85 %), but statistically not
significant deadweight effect in foreign
enterprises (see Tab. 8).

Deadweight Effect for Certain Specific Groups of Enterprises

Deadweight effect %

All enterprises 36.8%
All enterprises with less than 4 year existence 38.8%
Enterprises with less than 4 year existence (investments projects) 39.6%
Enterprises with less than 4 year existence (education projects) 35.4%
Foreign enterprises 27.85%
Enterprises from the Slovak Republic 33.15%
Enterprises from the Czech Republic 38.46%
Educational projects in the cities with under 5,000 inhabitants 22.05%
Investments projects in the cities with under 5,000 inhabitants 62.19%
Investments projects in the cities with over 50,000 inhabitants 62.17%
Educational projects in the cities with over 50,000 inhabitants 19.27%
In regions with unemployment over 17 % 33%

In regions with unemployment under 7 % 39.78%
Enterprises with investment projects 53.4%
Enterprises with educational projects 22.4%

Conclusion

We found out that more than a third of public
support in the EU regional policy programmes
was spent on the projects which will be realized
even without this support. The main variables
influencing the deadweight effect were the amounts
of grant received and the type of grant. Investment
grants have much higher deadweight than

Source: own research

educational or employment grants. The more
financial funds enterprises obtained through
the grant, the more deadweight effect occurred.
All other variables were not statistically significant
in our model. Applying this to regional policy,
the higher support for educational projects leads
to the lower deadweight effect. The support of
technology transfers looks more appropriate for
newly established companies.
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The deadweight effect could substantially
limit the effectiveness and efficiency of
programmes. However, the deadweight is only
one possible ineffective use of public support.
In order to correctly evaluate impact and
effectiveness of programmes, we need to make
a complex evaluation based on several micro
studies of different effects. There also could be
other negative effects. Even if there is ‘zero
deadweight’, and all the firms indicate that in
the absence of grant assistance they would not
have been able to realize projects, there is the
threat that the assistance given to one firm
could displace jobs elsewhere in the region [17]
and thus the whole region effect of support will
be negative. On the other hand, even in the
existence of deadweight spending, public
subsidies may have a variety of other positive
impacts on regional development, then also
other implications that investment subsidies
might have for economic activity, employment,
growth, cooperation or networks must be
evaluated.

In addition, comparison of ex ante analysis
with ex post information could provide valuable
information on appraising the deadweight effect
of a project [17]. It could help the identification
of inefficiencies so that the support scheme
could be improved at least in some aspects.

The change of criteria in evaluation process
to avoid the deadweight could be recom-
mended for policy actions. The present criteria
are much more oriented to select ,the best
performance” projects. Such projects usually
are the best candidates for the deadweight
effect. More relevant indicators and criteria
should be applied to analyse the need of the
project for enterprise and especially for region
where support is provided. Another possible
policy implication could be more oriented on
newly established enterprises in the transfer
technology projects. Stronger orientation also
can be recommended on ,soft“ educational
projects. The total level of deadweight (36.8 %)
also raises the question of effectiveness of
direct support of a private enterprise as such.
One third of the funds is spent ineffectively. If
we add problems with possible distortion of the
competitive environment in this support, more
orientation of public support to more general
activities supported business environment
could be recommended.

The article was supported from the VEGA
project 1/0093/12 , Effectiveness of EU regional
policy in Slovak Republic”.
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ARE SUBSIDIES REALLY NEEDED? THE CASE OF EU REGIONAL POLICY IN
THE CZECH AND SLOVAK REPUBLICS

Miroslav Sipikal, Peter Pisar, Viera Labudova

Regional policy is one of the most important EU policies. Large amounts of resources used for
support programmes automatically put forward the question of their effectiveness and efficiency.
These aspects can be examined both from macro and micro perspectives. In this article we focus
on one aspect of inefficiency — "deadweight". This effect occurs if public subsidy is spent on
activities that would have happened even without these resources. We examine the effect on
selected projects for small and medium-sized enterprises in the Czech and Slovak Republics. The
article consists of four parts. First we discuss theoretical background for using the subsidies as
development tool. Then we look more closely on the definition of deadweight effect and previous
studies analyzing it. In the methodology part we discuss different approaches how to measure this
effect and introduce methodology in our research. We also discuss potential problems with
interpretation of the results and in the final part we present the results of our research and some
policy implications.

We found out that the deadweight effect is quite substantial and represents more than 35 % of
public subsidies. The project characteristics itself (type of project, amount of budget) has the
highest significance for the deadweight effect. The deadweight effect is higher for investments
projects compared to the support of education or employment. The probability of the deadweight
effect is also decreasing with the total amount of subsidies.

Key Words: Deadweight effect, public support programmes, structural funds, regional policy,
regional government, regional competitiveness.

JEL Classification: R58.
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MODELOVANI MZDOVYCH ROZDELENI
POSLEDNICH LET V CESKE REPUBLICE
S VYUZITIM L-MOMENTU A PREDIKCE
MZDOVYCH ROZDELENI PODLE ODVETVI

Diana Bilkova

Uvod

Uzite€nost odhadl mzdovych rozdéleni v pod-
minkach trzniho hospodarstvi je poutana meto-
dami umoznujicimi odhadovat spotfebu obyva-
telstva ¢i poptavku obyvatelstva po zboZzi
a sluzbach, viz [3]. Je v8ak tfeba poznamenat,
ze predikce poptavky neni zdaleka jedinym
Ucelem modelovani mzdovych rozdéleni. Uzi-
te¢nost odhadld vyvoje mzdovych rozdéleni
umoznuje spojit Uvahy o drovni a diferenciaci
mezd s Uvahami socialné politickymi. Znalosti
modelll mzdovych rozdéleni se dale vyuziva
napf. pfi hodnoceni zivotni Grovné obyvatelstva
¢i pfi mezioblastnim ¢i mezinarodnim srovnava-
ni zivotni arovné. V této souvislosti nestadi sle-
dovat pouze Urovert mezd a mzdovou diferen-
ciaci vystizenou nékterou vhodnou mirou varia-
bility, ale podrobné hodnoceni mzdové stranky
zivotni Urovné obyvatelstva vyzaduje znalost
Uplného rozdéleni mezd v pfislusném obdobi
sméfujici k odhadu podilt pracovnik(l s nizkymi,
stfednimi a vysokymi mzdami, zejména potom
k odhadu podilu osob se mzdami pod uréitou
hranici, viz [11].

V oblasti statistiky se mizeme setkat s dal-
§im nepfimym vyuzitim znalosti mzdovych roz-
déleni. Jedna se o zdokonaleni postupll pfi
vybérovém zjistovani tykajicim se znaku, ktery
se mzdami znaéné korelovan. Jednat se miize
napf. o vydaje jednotlivel a jejich domacnosti,
ale i vybavenost jejich domacnosti, vyuziti
¢asu, nakupni Uumysly a znaky vyjadfujici nazo-
ry a postoje jednotlivel pfi riznych sociologic-
kych vyzkumech, viz [5].

Bézné pouzivany statisticky postup pfi
popisu pozorovanych statistickych souborud

spociva ve vyuziti jejich konvenénich momentu
¢i kumulantd. Rovnéz pfi vybéru vhodného
parametrického rozdéleni pro dany datovy sou-
bor se obvykle odhaduji parametry tohoto para-
metrického rozdéleni s vyuzitim momentové
metody spocivajici ve vytvoreni rovnic, ve kte-
rych se vybérové konvenéni momenty polozi
do rovnosti odpovidajicim momentdm pfislus-
ného teoretického rozdéleni. Nicméné momen-
tovd metoda odhadu parametri neni vzdy
vyhovuijici, a to pfedevS§im v pfipadé malych
vybérQ. Z [6] plyne, ze momentova metoda
odhadu parametr( je ¢asto méné pfesna nez
jiné metody odhadu parametrd, jakou je napf.
metoda maximalni vérohodnosti.

Alternativni pfistup je zalozen na vyuziti dal-
Sich charakteristik, které nazyvame L-momen-
ty, které jsou analogii ke konvenénim momen-
tim, ale jsou zaloZzeny na linearnich kombina-
cich pofadkovych statistik., tj. L-statistik. Pouzi-
ti L-momentl je teoreticky vyhodnéjsi oproti
konvenénim momentim spodivajici v tom, ze
L-momenty charakterizuji SirSi rozpéti rozdéle-
ni. Pfi odhadovani z vybéru jsou vice robustni
k pfitomnosti odlehlych hodnot v datech. Zku-
Senosti dale ukazuji, ze ve srovnani s konvenc-
nimi momenty jsou L-momenty méné nachyiné
ke zkresleni odhadu a v kone¢nych vybérech
se pfiblizuji vice asymptotickému normalnimu
rozdéleni. Odhady parametrl ziskané s vyuzi-
tim L-moment( jsou pfedevSim v pfipadé
malych vybérd Casto dokonce presnéjsi nez
odhady parametr(i pofizené metodou maximal-
ni vérohodnosti, viz [2].

Tento text se zabyva vyuzitim L-momentud
v pfipadé vétsich datovych souborll a porovna-
nim presnosti metody L-momentl s presnosti
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dalsich metod (momentova a kvantilova meto-
da) odhadu parametrll pravdépodobnostnich
parametrickych rozdéleni v pfipadé vétsich
datovych souborll. Na zakladé téchto analyz
vyuzivajicich tfiparametrické logaritmicko-nor-
malni rozdéleni byly vytvofeny predpovédi
mzdovych rozdéleni na obdobi let finanéni
krize, ktera nastoupila na podzim roku 2008,
ale za predpokladu zachovani dosavadniho
vyvoje. Jedna se o mzdova rozdéleni podle jed-
notlivych odvétvi. Data pro tento vyzkum
pochazeji od Ceského statistického Gfadu
a jedna se o ,Podily zaméstnancu v pasmech
hrubych mésiénich mezd podle odvétvi“ za
obdobi let 2002 az 2008 v Ceské republice
a Udaje o rozsazich vybér(i po¢td zaméstnancu
jednotlivych odvétvi v Ceské republice v daném
obdobi. Vychozi data predstavovala 84 soubo-
ri mzdovych rozdéleni ve formé intervalového
rozdéleni Cetnosti s krajnimi otevienymi intervaly.

-1
Mzr_lrz (-Uk rk

k=0

Symbol ,L“ v nazvu ,,L-momenty*“ je pro zd{-
raznéni, ze rty L-moment A je linearni funkci
oCekavanych poradkovych statistik. Pfirozeny
odhad L-momentu 4, zaloZeny na pozorovaném

r! b

. .
EX= o= A sIF@T - Feof 4R,

Economics

Zkoumanou promeénnou je hruba mésiéni mzda
v K¢. Data byla zpracovavana s vyuzitim pro-
gramu Microsoft Excel a statistickych programi
SAS a Statgraphics.

1. Metodologie

Cilem daného pfispévku neni konstrukce
novych metod, nybrz zpracovani dat z oblasti
mzdovych rozdéleni s vyuzitim jiz znamych
metod popsanych napt. v [8] &i v [7], [9] a [10],
viz kapitoly 1.1 az 1.3.

1.1 L-moment i L
pravdepodobnostnich rozdéleni
Budeme prfedpokladat, Zze X je redlna nahodna
veli¢ina s distribuéni funkci F(x) a kvantilovou
funkci x(F) a X,.,< X,.,< ... < X .., jsou pofad-
kové statistiky ndhodného vybéru rozsahu
n pofizeného z rozdéleni veli¢iny X. Potom r-ty
L-moment ndhodné veli€iny X je definovan

]EXr—k:r’ r=1,2,3,.... (1)

vybéru dat je navic linearni kombinace uspofa-
danych datovych hodnot, tj. tzv. L-statistika.
Stredni hodnota pofadkové statistiky ma tvar

Dosadime-li vztah (2) do rovnice (1), ziskdme po Upravé

1
)W:J'x(F)p’r“_l(F)dF, r=1,2,3,.., @)
0
kde
.
PHF)= X py, Fk @
k=0
a
N )tk
pra= DT ©)
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Vyraz P} (F) pfedstavuje rty posunuty
Legendriiv polynom majici vztah k obvyklym
Legendovym polynomlm. Posunuté Legendrovy

kleXlzlz,l.x(F)dF’
1
xz=§(EX2:2—EX1:2)=IX(F)'(2F -DdF,
1 1 2
x3:§(EX3:3—2EX2:3+EX1:3):.[X(F)’(6F ~6F +DdF,
0

1
1 3 2
7»4:Z(EX4:4‘3EX3:4+3EX2¢4—EX1:4)=Ix(F)-(20F ~30F +12F —1)dF.
0

Podrobnéji se L-momentim vénuje napf.
[8] nebo [10]. Definovany jsou tzv. koeficienty
L-momentd, pro které plati

Ar

Tr =" >

A2

L-momenty A;, A5, 45, ..., 4, a koeficienty
L-momentl 7;, 7,, 75, ..., T, Ize pouZit jako cha-
rakteristiky rozdéleni. L-momenty jsou v uréi-
tém sméru podobné konvenénim centralnim
momentim a koeficienty L-momentl jsou ana-
logii k momentovym pomérim, viz [12] a [15].
Zejména L-momenty 4, a 4, a koeficienty
L-momentl 7; a 7, jsou povazovany za
charakteristiky po fadé polohy, variability, Sik-
mosti a Spicatosti.

S vyuzitim vztaha (6) az (8) a vztahu (10)
ziskavame prvni tfi L-momenty tfiparametrické-
ho logaritmicko-normalniho rozdéleni LN(u, o2,
&), které je popsano napt. v [4] nebo [6]. Pro
tyto L-momenty plati

r=3,4.5, .. (10)

2
b=+ exp u+%} (1)

2
) =€xp [u + %j‘erf(gj, (12)

polynomy jsou ortogonalni na intervalu (0; 1)
s konstantni vahovou funkci. Prvni étyfi L-mo-
menty maji tvar

1

0

1

0

®)

(©)

-1/2 /2
3= on | erf[%}exp (-x2)dx,
erf(cj 0 3 (13)
2
kde erf(2) je tzv. chybova funkce tvaru
2 = 2
erf (z)=—=-[e~t"dt. (14)
Jr
1.2 Vybérové L-momenty
Budeme pfedpokladat, ze x,, x,, ..., X, je

nahodny vybér a x;., < X,., < ... < X, je uspo-
fadany vybér. Potom r-ty vybérovy L-moment je
definovan

“:[Z]l' YY.Y rl_g(_u{f

< <j,<..<j.<n

r—1
: k .xirfk:n’ r:l,z,...,l’l.

Styfi

(15)

Specialné vybérové

L-momenty plati

pro prvni
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Vybérové L-momenty mohou byt vyuzity
obdobné jako konvenéni vybérové momenty,
nebot charakterizuji zakladni vlastnosti vybéro-
vého rozdéleni, tj. polohu, variabilitu, Sikmost
i SpiCatost, a odhaduji odpovidajici vlastnosti
pravdépodobnostniho rozdéleni ze kterého
vybér pochézi. Mohou byt tedy pouzity k odha-
du parametri tohoto vychoziho rozdéleni.
V téchto pfipadech jsou L-momenty casto
upfednostiiovany pred konvenénimi momenty,
nebot jakozto linearni funkce dat jsou méné cit-
livé na vybérovou variabilitu i velikost chyb
v pfipadé extrémnich hodnot v datech nez kon-
venéni momenty, a proto se podita s tim, ze
poskytuji pfesnéjsi a robustnéjsi odhady cha-
rakteristik nebo parametri zakladniho pravdé-
podobnostniho rozdéleni.

i>j>k>1

1.3 Odhad parametrii

Oznacime-li distribuéni funkci normovaného
normalniho rozdéleni @, potom @-1 predstavu-
je kvantilovou funkci normovaného normalniho
rozdéleni. Pro distribuéni funkci tfiparametric-
kého logaritmicko-normalniho rozdéleni rozdé-
leni LN(u, o2, &) plati

In(x - &) — u} (20)

F:Q[
c

Koeficienty L-momentl (10) se obvykle
odhaduji pomoci

2.2 i

i>j

2222 G~

i>j>k

2222, G~
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(16)

Xj:n) D) (17)

+xk n)

+3xkn xl:n). (19)

n=lror=3as gy

Odhady parametr( tfiparametrického loga-
ritmicko-normalniho rozdéleni nyni pofidime

jako
8 L+15
T3 ® ( 2 )

6~ 0,999 281z — 0,006 11823 + 0,000 1272°,

(22)

(23)
) Lo | &
= -, (24)
erf(g] 2
.
E=l—cxp H+7], (25)

vice napf. v [2].

1.4 Vhodnost zkonstruovaného
modelu

Pfi posuzovani vhodnosti zkonstruovaného
modelu je tfeba vyuzit nékterého z kritérii, jakym
muze byt napf. souCet absolutnich odchylek
pozorovanych a teoretickych ¢etnosti za vSech-
ny intervaly S, pfipadné zndmé kritérium 2, viz
[6]. Otazka vhodnosti dané kfivky jako modelu
mzdovych rozdéleni pfi takto velkych rozsazich
vybérl, s jakymi se v pfipadé mzdovych rozdéleni
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setkavame, je vysvétlena v [6]. Urcitou pred-
stavu z hlediska presnosti dané metody odha-
du parametrd muize vnést graf predstavujici
vyvoj vybérového medianu ve sledovaném
obdobi a medianu teoretického rozdéleni pfi
pouziti dané metody odhadu parametr(, viz
Obr. 11, kde si mGzeme napf. vS§imnout, ze pri-
béh medianu teoretického tfiparametrického
logaritmicko-normalni rozdéleni, jehoz para-
metry byly odhadnuty kvantilovou metodou
odhadu parametrd, splyva s prabéhem vybéro-
vého medianu v daném obdobi.

2. Vystupy

V Tabulkach 1-2 jsou uvedeny prvni tfi vybérové
L-momenty pro jednotlivd mzdové rozdéleni let
2002—-2008 za odvétvi ,Zemédélstvi a rybolov*
a za odvétvi ,Primysl“, odhadnuté hodnoty para-
metr( tfiparametrického logaritmicko-normalniho

25 Strénk% 6

rozdéleni metodou L-momentd ke kazdému
z téchto rozdéleni. Odhadnuta hodnota para-
metru £ je v fadé pfipadt zaporna. Zpocatku
svého pribéhu se tedy logaritmicko-normalni
kfivka dostava do zapornych hodnot. Protoze
vSak zpocCatku svého pribéhu ma tato kfivka
velice tésny kontakt s vodorovnou osou, hemu-
si byt zadporné hodnoty parametru & na Ukor
dobré shody modelu se skute¢nosti. V tako-
vémto pfipadé nelze ale parametru & pfisuzovat
zadnou interpretaci. V Tabulkach 1-2 dale
nalezneme predikce hodnot prvnich tfi vybéro-
vych L-momentl na roky 2009 a 2010 ziskané
na zakladé predpokladu zachovani dosavadni-
ho vyvoje mzdovych rozdéleni a na zakladé
téchto predikci odhadnuté hodnoty parametr(i
tfiparametrického logaritmicko-normalniho roz-
déleni pro roky 2009 a 2010 podle odvétvi.

Vybérové L-momenty a odhadnuté parametry tfiparametrického logaritmicko-
-normalniho rozdéleni metodou L-momentl za odvétvi ,,Zemédélstvi a rybolov*

Vybérové L-momenty Odhadnuté parametry
Rok
I, 1, I, I 82 g
2002 13 793,44 2 802,19 835,70 8,820 749 0,388 624 5 567,394 9
2003 14 318,48 2 949,76 908,52 8,826 973 0,415 751 5 928,041 2
2004 15 246,70 3 147,21 1 006,26 8,838 238 0,449 734 6 615,790 7
2005 15 921,75 3 250,71 1 042,09 8,866 779 0,452 233 7 029,863 3
2006 17 372,84 3 498,06 117387 8,872 590 0,498 093 8 221,676 3
2007 19 321,90 4 096,13 1 409,25 8,992 663 0,525 123 8 862,828 9
2008 20 460,99 4 311,81 1 226,74 9,316 088 0,352 241 7 204,946 5
2009 22 614,00 4 837,10 1 420,66 9,387 782 0,376 389 8 199,698 0
2010 24 803,90 5 375,18 1 504,31 9,558 609 0,340 382 8 009,509 2
Zdroj: vlastni vypocty
| Vybérové L-momenty a odhadnuté parametry tfiparametrického logaritmicko-
-normalniho rozdéleni metodou L-momenti za odvétvi ,,PrimysI*
Vybérové L-momenty Odhadnuté parametry
Rok >
I l, Iy il 62

2002 17 170,55 4 068,31 1 181,06 9,230 592 0,367 373 4 908,336 2
2003 18 272,83 4 267,22 1 151,73 9,375 726 0,315 710 4 456,839 5
2004 19 186,39 4 608,13 1 435,52 9,256 943 0,425 785 6 223,637 8
2005 20 041,87 4 798,90 1 470,66 9,320 713 0,411 403 6 324,553 4
2006 21 126,08 4.998,89 1 551,02 9,344 033 0,422 220 7 008,961 8
2007 22 937,41 5 775,70 2 133,64 9,224 189 0,611 250 9173,375 6
2008 24 635,76 6 190,73 2 351,80 9,247 609 0,649 126 10 276,173 6
2009 26 423,10 6 823,06 2 812,72 9,203 193 0,775 110 11 794,293 8
2010 28 474,70 7 523,44 3 314,78 9,176 112 0,897 438 13 338,704 5

Zdroj: vlastni vypocty
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Predpovédi prvnich tfi vybérovych L-mo-
mentd pfijmovych rozdéleni byly konstruovany
na zakladé trendové analyzy, ktera je podrob-
néji rozebrana napt. v [1]. Na zakladé interpo-
laénich kritérii, pfedevs§im potom MSE (stfedni
kvadratickd chyba odhadu) a MAPE (stfedni
absolutni procentni chyba odhadu) byla vybra-
na nejvhodnéjsi trendova funkce. V naprosté
vétsiné pfipadl byla takto zvolena kvadraticka
trendova funkce, pfipadné linearni trendova
funkce, vyjimeéné trendova funkce exponenci-
alni, viz také [13] a [14]. Jistou pFedstavu o pru-
béhu takto zkonstruovanych trendovych funkci
prvnich tfi vybérovych L-momentd pro odveétvi
~Zemédélstvi a rybolov“ a pro odvétvi ,Pramysl*
poskytuji Obrazky 1-6 (v&etné predpovédi na
nasledujici dva roky). Z téchto obrazka je
kromé& toho mozné ziskat uritou predstavu
o tom, jak pfesné danda trendova funkce pfi-
sluSnou ¢asovou fadu vybérovych L-momentu
vystihuje. Parametry trendové funkce byly
odhadnuty metodou nejmensich c¢tvercll, viz
opét Obrazky 1-6 pro odvétvi ,Zemédélstvi
a rybolov* a pro odvétvi ,Primysl“. Na zékladé
takto zkonstruovanych trendovych funkci byly
vytvofeny predikce prvnich tfi vybérovych
L-momentl na nasledujici dva roky dopredu, {j.
pro roky 2009 a 2010. S vyuzitim vztah( (22) az
(25) byly odhadnuty parametry mzdovych roz-
déleni pro dalsi dva roky 2009 a 2010.

Jistou predstavu o odhadnutych hustotach
pravdépodobnosti modelovanych mzdovych
rozdéleni a jejich predpovedi poskytuji Obrazky
7-10 pro odvétvi ,Finanéni zprostiedkovatel-
stvi“ — tj. odvétvi s nejvyssi drovni mezd, pro
odvétvi ,Stavebnictvi“ — tj. odvétvi se stfedni
Urovni mezd a dale pro dvé v posledni dobé
z hlediska mezd hodné diskutovana odvétvi,
a to odvétvi ,Vzdélavani“ a ,Zdravotnictvi“.
Z téchto obrazkl je rovnéz patrny vyvoj mzdo-
vych rozdeéleni sledovaného obdobi poslednich
let i vyvoj charakteristik polohy a diferenciace
mzdovych rozdéleni. Je zde patrny rdst Urovné
mzdovych rozdéleni v letech 2002—2008 dopro-
vazeny rastem diferenciace mzdovych rozdéle-
ni, sili zde skupiny s vyrazné vysokymi mzdami.
S tim souvisi rostouci Sikmost mzdovych rozdé-
leni (rozdéleni se protahuji stale vice doprava).
Klesa Spi¢atost téchto rozdéleni.
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Na zakladé takto vytvofenych modell
mzdovych rozdéleni pro roky 2009 a 2010 byly
zkonstruovany predpovédi mzdovych rozdéleni
pro roky 2009 a 2010 podle odvétvi v Tabul-
kach 3 a 4 (pomoci distribu¢ni funkce tfipara-
metrického logaritmicko-normalniho rozdéleni).
Je tfeba si vSak uvédomit, Ze tyto pfedpovédi
mzdovych rozdéleni byly konstruovany za pred-
pokladu zachovani stavajiciho vyvoje mzdovych
rozdéleni. Je otazka, do jaké miry zasdhnou do
vyvoje mzdovych rozdéleni disledky finanéni
krize majici svlj polatek pravé na podzim
posledniho roku zkoumaného obdobi, tj. roku
2008. Mize se paradoxné napfiklad stat, Ze
dojde k rychlej§imu narlstani arovné mezd, ale
zplsobenému tim, Ze v obdobi finanéni krize se
do skupiny nezameéstnanych dostavali z velké
Casti predevsim pracovnici s velmi nizkymi
mzdami. ,Podily zaméstnancl v pasmech hru-
bych mésiénich mezd“ v Ceské republice,
mimo jiné i podle odvétvi, budou zvefejnény na
oficidlnich strankach Ceského statistického
Ufadu pfiblizné na pfelomu listopadu a prosin-
ce roku 2010. Porovnanim téchto vysledku
s predikcemi mzdovych rozdéleni Ize do urcité
miry ziskat pfedstavu o vlivu finanéni krize na
vyvoj rozdéleni mezd.

Pfesnost pouzitych metod odhadu para-
metrd byla ovéfena pomoci kritéria y2. Hodnoty
tohoto testového kritéria vedou ve vSech pfipa-
dech mzdovych rozdéleni k zamitnuti testované
hypotézy o predpoklddaném logaritmicko-nor-
malnim rozdéleni, jak je v pfipadé mzdovych
a pfijmovych rozdéleni obvyklé. PFi vypoctu
souctu absolutnich odchylek S a testového kri-
téria y2 bylo patrné, ze nepfesnosti vznikaji
pfedevSim na obou koncich rozdéleni (,tézké
konce®), pokud bychom neuvazovali krajni
(oteviené) intervaly, potom by metoda
L-momentd (ale i kvantilovd a momentova
metoda) pfinesla podstatné presnéjsi vysledky.
Presnost metody L-momentl byla zde porov-
navéana s momentovou metodou odhadu para-
metrl a s kvantilovou metodou. Celkové Ize
z téchto vysledkl konstatovat, ze v pfipadé
takto velkych rozsaht vybér(, s jakymi se v pfi-
padé mzdovych rozdéleni setkdvame, pfinesla
metoda L-momentl srovnatelné pfesné vysled-
ky jako momentova a kvantilova metoda.
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Trendova funkce 1. vybérového
L-momentu — ,,Zemédélstvi
a rybolov*

:25 Strénk% 8

Trendova funkce 1. vybérového
L-momentu — ,,Pramysl|*

Time Sequence Plot for 11
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Trendova funkce 2. vybérového
L-momentu — ,,Zemédélstvi
a rybolov*

Trend = 16804,7 + 447,383 t + 94,365 "2
Zdroj: vlastni vypocty

Trendova funkce 2. vybérového
L-momentu — ,,Pramysl|“

Time Sequence Plot for 12
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Trendova funkce 3. vybérového
L-momentu — ,,Zemédélstvi
a rybolov“

Trend = 4030,21 + 36,8645 t + 39,0302 t"2
Zdroj: vlastni vypocty

Trendova funkce 3. vybérového
L-momentu — ,,Pramysl|*

Time Sequence Plot for 13
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Hustoty pravdépodobnosti

Hustoty pravdépodobnosti
logaritmicko-normalnich kfivek

logaritmicko-normalnich kfivek
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Jednim z nejpouzivanéjsich rozdéleni vyuziva-
nych pfi modelovéani rozdéleni mezd a pfijmu je
logaritmicko-normalni rozdéleni, a to pfedevsim
rozdéleni tfiparametrické. K odhadu parametr(
tohoto rozdéleni je mozné vyuzit rliznych
metod, napf. momentovou metodu, kvantilovou
metodu, Kemsleyovu ¢i Cohenovu metodu
odhadu parametrll. Jednou z moznosti, jak
odhadnout parametry tohoto rozdéleni, je vyu-
ziti metody L-momentl. Metoda L-momentu
vétSinou poskytuje v pfipadé malych rozsaht
vybérl vyrazné presnéjSi vysledky, nez jiné
metody odhadu parametrd, a to véetné metody
maximalni vérohodnosti, viz [8]. Ukazalo se
vSak, Ze v pfipadé tak velkych rozsaha vybéra,
s jakymi pracujeme v pfipadé mzdovych rozdé-
leni, poskytuje metoda L-momentl srovnatelné
pfesné vysledky jako momentové €i kvantilova
metoda odhadu parametra.

PFi feSeni otdzky, kterd metoda odhadu
parametrd tfiparametrického logaritmicko-nor-
malniho rozdéleni je nejvhodné;jsi, byla patrna
znacna zavislost hodnoty testového kritéria y2
na velikosti rozsahu vybéru. Jak je u takto vel-
kych rozsahl vybért obvyklé, vSechny testy
vedly k zamitnuti nulové hypotézy o pfedpokla-
daném rozdéleni, viz vySe.

Pfedpovédi mzdovych rozdéleni pro jednotliva
odvétvi na roky 2009 a 1010 jsou konstruovany za
pfedpokladu zachovani dosavadniho vyvoje mzdo-
vych rozdéleni. Otazkou zlstava, do jaké miry se
projevi vliv finanéni krize na vyvoj mzdovych roz-
déleni co do jejich urovné i diferenciace. V ramci
finanéni krize dochazelo napf. k znaénému pro-
pousténi pfedevSim zaméstnancu s velmi nizkymi
mzdami. Tato skute¢nost se muZe dokonce projevit
napr. zvySovanim urovné mzdové hladiny a zcela
urcité ovlivni rovnéz vyvoj diferenciace mezd.

Podporovano grantem IGA 24/2010 Fakulty
informatiky a statistiky Vysoké Skoly ekonomic-
ké v Praze ,Analyza vyvoje pfijmovych rozdéle-
ni v Ceské republice od roku 1990 do obdobi
financéni krize a porovnani tohoto vyvoje s vyvo-
jem rozdéleni prijmu v obdobi finanéni krize —
podle sociologickych skupin, pohlavi, véku,
vzdélani, oboru profese a kraji“
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MODELING OF WAGE DISTRIBUTION IN RECENT YEARS IN THE CZECH
REPUBLIC USING L-MOMENTS AND THE PREDICTION OF WAGE
DISTRIBUTION BY INDUSTRY

Diana Bilkova

L-moments are based on the linear combinations of order statistics. The question of L-moments
presents a general theory covering the summarization and description of sample data sets, the
summarization and description of theoretical distributions, but also the estimation of parameters of
probability distributions and hypothesis testing for parameters of probability distributions.
L-moments can be defined for any random variable in the case that its mean exists. Within the
scope of modelling of wage distributions we currently use the method of conventional moments,
the quantile method or the maximum likelihood method. The theory of L-moments parallels the
other theories and the main advantage of the method of L-moments over these methods is that
L-moments suffer less from impact of sampling variability. L-moments are more robust and they
provide more secure results in the case of small samples.

The three-parametric lognormal distribution is one from the most frequent used distributions
within the frame of modelling wage and income distribution. In the case of wage distributions we
usually work with very large data sets and in such cases the method of L-moments provides say
about alike accurate results as for example the method of moment or quantile method. The
question of fitness of concrete parametric distribution for model of wage distribution tends to
rejection of tested hypothesis about supposed form distribution practically always in the cases of
such large samples. In this connection we can see close relationship between sample size and the
value of criterion 2, too. The forecasts of wage distributions were constructed based on the
observance of previous development. Within the frame of the financilal crisis were set free the
employees with very low wages above all. The effect of this truth to forecasts of wage distribution
will be exactly known in the autumn of this year.

Key Words: L-moments, linear combination of order statistics, wage distributions, lognormal
distribution.

JEL Classification: C13, C16, H31.
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SYSTEMOVA RIZIKA TRHU BYDLENI V CR

Petr Sunega, Martin Lux

Uvod

Dopady hospodaiské krize na trh bydleni jsou
v CR z pohledu mezinarodniho srovnani, ales-
pon prozatim, relativné mirné [18], [5], [12]. Na
rozdil od fady jinych zemi (napf. Irsko, Spanél-
sko, Recko, USA, Dansko ale také Madarsko,
Estonsko, Loty§sko nebo Bulharsko) nedoslo
v CR k dramatickym propaddm cen bytt (ceno-
vé indexy OECD, CSU a Ceské spofitelny)
a rovnéz pocet dluznikli neschopnych splacet
Uvéry na pofizeni vlastniho bydleni zlstava
(i pfes vyznamny narist) za primérem vyspé-
lych zemi [5].

Specifické pfiCiny krize na americkém
hypote¢nim trhu, ktera stala na pocatku celo-
svétové hospodariské krize, byly podrobné
popsany v fadé praci (napf. [9], [16], [14], [7],
[25], [10]). Rovnéz bylo za pomoci riznych eko-
nometrickych pfistupld dokumentovano, ze
nadhodnoceni cen rezidenénich nemovitosti
(nebezpedi cenové bubliny) bylo v CR, ve srov-
nani s USA i jinymi zemémi, pfed pfichodem
krize relativné slabé [18], [13], [4], [27]. Otaz-
kou v8ak zlstavd, zda je tento fakt dostateny
pro vysvétleni rozdilného dopadu krize na trhy
bydleni a zda dosavadni mirny dopad hospo-
darské krize na trh bydleni v CR neni spise
docasnym (aktualnim) fenoménem a v dalSich
letech se pak muze prohloubit; a to z divodu
akumulovanych systémovych rizik.

V nékterych vyspélych zemich, jmenovité
USA ¢&i Velké Britanii, se totiz kolem poloviny
roku 2010 objevil na trhu bydleni spiSe ojediné-
ly vyvoj: po kratkodobém (ro¢nim) oziveni trhu
a rustu cen nemovitosti doSlo ke zvratu a ceny
nemovitosti zacaly pfekvapivé opét klesat (dle
cenovych indexi OECD, Global Property
Guide, Nationwide, Halifax, FT Acadametrics,
S&P Case and Schiller).

V lété 2010 uvedl respektovany britsky eko-
nom Michael Ball [1] v Appraisal Journal, ze trh
bydleni ve Velké Britanii dosahl jiz dna poklesu

a vykazuje jasné znamky oziveni. Podle brit-
skych cenovych indexd Nationwide a Halifax
vzrostly ceny bytd béhem roku 2009 (mezi led-
nem 2009 a prosincem 2009) o 6 % (podle
indexu FT Acadametrics 0 5,3 %) a v mirném
rlstu pokraCovaly i v prvni poloviné roku 2010.
Ball si sice vSima, ze se znamky oziveni objevi-
ly spiSe v cendch bydleni nez v po¢tu transak-
ci, poCtu poskytnutych hypoteénich avérd nebo
objemu bytové vystavby, ale to mu nebrani
v zavéru, ze ,je zfejmé, ze se krize trhu bydle-
ni z let 2008/9 ukazala byt jako mnohem mensi
a daleko vice lokalizovand, nez vétSina z nas
ocekavala na konci roku 2008“ (str. 220); acko-
liv pfipousti, ze existuje nebezpecéi ,dvojitého
poklesu“ (tedy vyvoje ve tvaru W), dle néj ,se
dvojity pokles na trzich bydleni ukazuje jen
velmi zfidka“ (str. 226).

Jen kratce po publikaci jeho komentare
doslo na britském trhu k obratu — nejdfive stag-
naci a v poslednich mésicich roku 2010 i mir-
nému poklesu cen bydleni (v poslednim Ctvrtle-
ti roku 0 1,6 % meziro€né v porovnani s posled-
nim ¢tvrtletim roku 2009 dle indexu FT Acada-
metrics), prudkému poklesu transakci (v prosin-
ci 2010 byl rozsah transakci 0 33 % mensi nez
v prosinci 2009) a objevily se spiSe pesimistic-
ké progndzy pro vyvoj v roce 2011. Jak shrnul
Peter Williams, dlouholety pfedseda Council of
Mortgage Lenders, ,progndz vyvoje cen pro rok
2011 je mnoho a lisi se, avSak vétSina o¢ekava
dalsi pokles cen bydleni“ (zprava z indexu FT
Acadametrics v prosinci 2010).

Stejny vyvoj jako Velkou Britanii postihl, coz
je z davodu pavodu krize i vlivu globalni ekono-
miky velmi dulezité, také USA. Od dubna 2009
do ¢ervna 2010 doslo, podle indexu S&P Case
and Schiller, k mirnému ristu cen bydleni
v USA, av8ak od Cervna 2010 zamifily ceny
bydleni opét doll, a to relativné rychle. Do
konce roku 2010 se zfejmé (Udaje za prosinec
nejsou k dispozici) ceny bydleni v USA vratily
na Uroven ¢ervna 2009. Pfitom se ceny bydleni
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v USA snizily, podle vySe uvedeného indexu,
od svého vrcholu v &ervnu 2006 bezmala
0 30 %, coz je podstatné vice nez ve Velké Bri-
tanii; a je to také vice, nez ¢inil propad cen byd-
leni v USA v pribéhu Velké hospodariské krize
(mezi roky 1928 a 1933 se ceny bydleni snizily
0 26 %). Ani takto hluboka korekce nezabrani-
la dodateéné cenové volatilité. Znaéna volatilita
cen nemovitosti na nékterych zapadnich trzich,
resp. dlouhodobé neudrzitelné oziveni trhu,
mlze byt zplsobena akumulaci systémovych
trznich rizik v minulosti. Podle [23], [21], [22],
[11], [8], a [2] patfi mezi takova systémova rizi-
ka zejména udrzitelnost (sustainability) vlast-
nického bydleni. Pokud je rostouci podil vlastni-
kl bydleni stéle vice sycen domacnostmi z niz-
Sich pfijmovych skupin, pro néz by bez ,inova-
tivnich“ rizikovych produktd a nizkych droko-
vych sazeb nebylo vlastnické bydleni finanéné
dostupné a pro které je vlastni bydleni v pod-
staté jedinym aktivem, jevi se tento vyvoj jako
dlouhodobé neudrzitelny a mize stat v pozadi
vysokych propadC cen v obdobi krizi, resp.
vysoké volatility cen rezidenénich nemovitosti
obecné.

Podobné jako v fadé jinych evropskych
zemi (zejména pak zemi byvalého sovétského
bloku) doslo v CR po roce 1990 k razantnimu
narlstu podilu vlastnického bydleni. Konkrétné
se podil vlastnického bydleni zvysil podle
vysledkl S¢itani lidu, domd a bytl (SLDB)
z 37,7 % v roce 1991 na 46,8 % bytového
fondu v roce 2001 a dale rostl. Podle vysledku
z $etfeni Ceského statistického aradu (CSU)
Pfijmy a zivotni podminky domacnosti (SILC)
¢inil podil domécnosti zijicich ve vlastnim domé
nebo byté v roce 2005 56,8 %, v roce 2007
59,9 % a v roce 2008 jiz 60,6 % vSech domac-
nosti. Vyznamnym zpdsobem se na rastu
zastoupeni vlastnického bydleni v CR podilela
i privatizace najemniho bytového fondu preve-
deného bezuplatné z vlastnictvi statu do majet-
ku obci. Podle udajd Ustavu Gzemniho rozvoje
(UUR) v Bmég, ktery pravidelné organizuje Set-
feni Monitoring komunalniho bydleni (respon-
denty jsou vybrané obce), se podil obecniho
najemniho bydleni ve vybranych obcich CR sni-
zil do roku 2009 v priméru na 26 % stavu
v roce 1991 (UUR bohuzel neuvadi absolutni
poCty zprivatizovanych bytl (které se méni
v zavislosti na velikosti bytového fondu obci
UcCastnicich se Setfeni), po pfepoctu na celkovy
najemni bytovy fond dle stavu v roce 1991

(zahrnujici vSak bohuzel i byty LBD, jejichz
podil je vSak relativné zanedbatelny) v majetku
obci zUstava zhruba 380 960 bytd (za predpo-
kladu, ze vysledky Setfeni by byly reprezenta-
tivni pro uhrn véech obci CR a za ptedpokladu,
ze vSechny trvale obydlené najemni byty secte-
né v ramci SLDB 1991 by byly pfevedeny do
vlastnictvi obci (tj. bez zohlednéni restituci).
Z hlediska podilu na celkovém poctu trvale
obydlenych byt dle SLDB 2001 se jedna
0 zhruba 10 % bytového fondu.) a oéekavan je
dalSi pokles (dle privatizaénich vyhledl v roce
2009) na zhruba 20 % stavu v roce 1991
(Zhruba 293 046 byt po prepoctu relativnich
udaji na absolutni za vySe uvedenych pfedpo-
kladll (necelych 8 % v8ech trvale obydlenych
bytd dle SLDB 2001)). Nutno fici, Ze proces
rostouciho zastoupeni vlastnického bydleni je
v souladu s vétSinovymi preferencemi Ceské
spoleénosti [19], [18]. Na druhou stranu, takto
razantni rst podilu vlastnického bydleni mize
vést k vyznamnému posileni systémovych rizik
a potazmo tak i k nebezpeci vysoké volatility
v cenach bydleni v CR.

Cilem predkladané staté je tak zodpoveédét
dvé zékladni vyzkumné otazky. Za prvé, zda se
po roce 2005 (tedy v obdobi, kdy doslo k nejvy-
znamnéjsSimu rozvoji hypoteéniho financovéani
v CR) mezi vlastniky bydleni spléacejicimi hypo-
te¢ni avér vyznamnéji zvysil podil nizkopfijmo-
vych domacnosti. Za druhé, zda se ve stejném
obdobi vyznamnéji zvysil podil rizikovych pro-
duktd hypoteé¢niho Gvérovani, tedy podil ,inova-
tivnich“ produktt (Uvéry s LTV rovnym nebo
vys§im nez 100 %, uvéry bez prokazani pfijmu
zadatele, ,interest-only“ Uvéry ¢&i Uvéry denomi-
nované v cizi méné) v uvérovém portfoliu ces-
kych poskytovatelll hypote¢nich Gvérd. Doplni-
kovou otadzkou, vyplyvajici zejména z prvni
vyzkumné otéazky, je, zda vyrovnany bytovy
systém, tedy systém s dostate¢nym podilem
najemniho bydleni na bytovém fondu, je zaru-
kou mensich propadd cen bytl v obdobi krizi,
resp. men$i volatility cen bytd obecné, nez
bytovy systém vyhradné orientovany na vlast-
nické bydleni.

V nasledujici ¢asti jsou popsany datové
zdroje a metody pouzité pro analyzu a treti ¢ast
uvadi vysledky analyz sméfujicich k odpoveédi
na nase dvé vyzkumné otazky. Ve Ctvrté ¢astije
pomoci mezinarodniho srovnani dopadl krize
na trhy bydleni, zejména pak pomoci srovnani
dopad(i na trhy bydleni v CR a Madarsku,
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hledana odpovéd na doplfikovou otazku tykaji-
ci se vlivu vyrovnaného bytového systému.
Nasleduje shrnuti provedenych analyz a zaveér.

1. Data a metodologie

Pro zhodnoceni vyvoje zastoupeni nizkopfijmo-
vych domacnosti splacejicich Gvéry na pofizeni
vlastniho bytu ¢i domu v CR byla pouZita data
z Setfeni SILC z let 2005, 2007, 2008 a 2009
(Cilem Setfeni SILC (Pfijmy a Zivotni podminky
domacnosti) je podle CSU [6] ,ziskat reprezen-
tativni idaje o pfijmovém rozlozeni jednotlivych
typll domacnosti, Udaje o zplsobu, kvalité
a finanéni naro¢nosti bydleni, vybaveni domac-
nosti pfedméty dlouhodobého uzivani a o pra-
covnich, hmotnych a zdravotnich podminkach
dospélych osob Zijicich v domacnosti.“ Jedna
se reprezentativni vybérové Setfeni (domac-
nosti i jednotlivci byli vybrani prostfednictvim
nékolikastupfiového nahodného vybéru). Pou-
zita byla data za bytové domacnosti. Datovy
soubor za rok 2005 zahrnuje Gdaje o0 4351 hos-
podaficich domacnostech, za rok 2007 udaje
0 9 675 domacnostech, za rok 2008 udaje
o 11 294 domécnostech a za rok 2009 Udaje
0 9 911 doméacnostech.). Pro ucel testovani
hypotézy o rostoucim zastoupeni nizkopfijmo-
vych domacnosti splacejicich hypotecni uvéry
v sektoru vlastnického bydleni byla sledovana
pfijmova distribuce domacnosti ve vyse zminé-
nych datovych souborech (dle vyse celkovych
¢istych pfijm0 na spotfebni jednotku — pfepocet
na spotrebni jednotku se pouziva proto, aby
byly srovnatelné pfijmy rdzné velkych (dle
poctu osob) domacnosti a aby bylo zohlednéno
slozeni domacnosti (pocet dospélych a pocet
a vek déti). Pfepocet pfijmu na spotfebni jed-
notku odrazi téz rznou miru Uspor z rozsahu,
kterych dosahuji domacnosti s rdznym sloze-
nim a rdznym poétem ¢&lend. S rostoucim
poctem osob v domacnosti (zejména ekono-
micky aktivnich) totiz celkové pfijmy domacnos-
ti rostou, li§i se samozfejmé i s ohledem na
pocet a vék déti. Pouzit byl pocet spotfebnich
jednotek dle definice EU. Pocet spotiebnich
jednotek domacnosti se odviji od slozeni
domacnosti (poctu osob) a véku déti. Osobé
v ¢ele domacnosti je pfifazena hodnota 1, kaz-
dému ditéti ve véku 0 az 13 let hodnota 0,3
a ostatnim détem a osobam v domacnosti pak
hodnota 0,5. PocCet spotfebnich jednotek
domacnosti je uréen jako soucet poctu spotreb-
nich jednotek jednotlivych €lent domacnosti.)
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a zjiStovano, zda v Case roste zastoupeni
domacnosti vlastnikdl splacejicich hypoteéni
uvéry v 1. az 5. pfijmovém decilu.

Pro UCely druhé vyzkumné otazky, tedy
hodnoceni hypotec¢niho trhu z pohledu Gvérové
expanze bank a jejich portfolia ,inovativnich“
produktt, bylo vyuzito dat CNB a dal$ich
sekundarnich zdrojl; protoze véak CNB nékte-
ré Gdaje (napf. vySe loan-to-value ratio, LTV,
u hypoteénich Gvérd) nesleduje, byly tyto zdro-
je doplnény o vysledky dotaznikového Setfeni,
které oddéleni Socioekonomie bydleni Sociolo-
gického Ustavu AV CR uspofadalo mezi posky-
tovateli hypoteénich Gvérd v roce 2010. Jedna-
lo se jiz o druhé Setfeni svého druhu; prvni pro-
béhlo v roce 2005 (kromé bank poskytujicich
hypotec¢ni Gvéry byly v roce 2005 osloveny
i stavebni spofitelny). Setfeni Hypotedni Gvéry
v CR 2010 probéhlo v dubnu aZ kvétnu 2010.
V rdmci Setfeni bylo osloveno 14 bank poskytu-
jicich hypoteéni Gvéry s Zadosti o vyplnéni stan-
dardizovaného dotazniku. Podafilo se ziskat
vyplnéné dotazniky od Sesti bank, z toho péti
nejvyznamnéjsich hra¢d na trhu a jedné mensi
banky, ktera se na trhu etablovala relativné
nedavno. Ostatni banky U¢ast na Setfeni odmit-
ly ve vétSiné pfipadd s poukazem na nedosta-
te¢né kapacity a pfiliSnou vytizenost branici
vyplnéni dotazniku a v jednom pfipadé z dlvo-
du obav spojenych se zabezpecenim pfipadné
poskytnutych udaju.

Ac&koliv dotaznik vyplnilo pouze Sest financ¢-
nich Ustav(l poskytujici hypoteéni tvéry (HU),
podafilo se ndm postihnout vétsinu trhu, coz
doklada porovnani Ghrnného objemu HU
poskytnutych na bydleni fyzickym osobam
v jednotlivych letech 2005-2009 na zékladé
vyplnénych dotaznikll se statistikou zvefejno-
vanou Ministerstvem pro mistni rozvoj (Obr. 1).
Statistiky publikované na internetovych stran-
kach MMR rovnéz nezahrnuji vSechny banky,
které v CR poskytuiji hypote&ni Gvéry. Seznam
bank zahrnutych do statistik MMR neni nikde
explicitné uveden a na pfimy dotaz ndm pra-
covnice MMR odmitla tento seznam poskytnout
z obavy, Ze se jedna o davérny Udaj a mohlo by
byt ohrozeno predavani udaju ze strany bank
v budoucnu. Na zakladé dotazu u zastupce
Ceské bankovni asociace (CBA) bylo zji§téno,
Ze ve statistikach MMR by mélo byt zahrnuto
vS8ech pét bank (,velkych hracd“), které nam
poskytly vyplnény dotaznik, pouze jedna mensi
banka (nedavno etablovana na trhu), od niz se
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podafilo rovnéz vyplnény dotaznik ziskat,
ve statistikdch publikovanych MMR zahrnuta
neni. S vyjimkou roku 2005 ve vSech letech sle-
dovaného obdobi Ghrny objem HU poskytnutych

na bydleni fyzickym osobam bankami ucastni-
cimi se Setfeni presahl 90 % z celkového obje-
mu HU poskytnutych na bydleni fyzickym oso-
bam podle statistik MMR.

Pomér mezi Ghrnnym objemem HU poskytnut)'lgh bankami, které se zG¢astnily
dotaznikového Setfeni, a thrnnym objemem HU poskytnutych bankami dle
statistik MMR v procentech v jednotlivych letech 2005-2009

100
S0
80 -
70
60 -
& 50 7 96,5 97,5
86,6
40
30
20
10
D = T T T
2005 2006 2007 2008 2009 2005-2009
B Objem HU poskytnutych f.o. na bydleni v Ghrnu za banky Géastnici se setfenik objemu HU
poskytnutych f.o. na bydleni dle statistik MMR (%)

Zdroj: MMR (http://www.mmr.cz/Bytova-politika/Statistiky-Analyzy/Statistiky-z-oblasti-bytove-politiky-
%281%29/Hypotecni-uvery), Setfeni Hypote¢ni tvéry v CR 2010.

2. Udrzitelnost vlastnického bydleni
v CR
Mira zadluzeni ¢eskych doméacnosti hypotecéni-
mi Uvéry je, podle dat European Mortgage
Federation (EMF) z roku 2009, jedna z nejniz-
8ich v porovnani s vybranymi zemémi (Obr. 2).
Ze srovnani je patrné, ze z hlediska objemu
zUstatkdl poskytnutych HU doméacnostem na
bydleni v poméru k HDP je CR pod pramérem
zemi EU-27, nicméné ze zemi stfedni a vy-
chodni Evropy je na ¢étvrtém misté hned za
Estonskem, Loty$skem a Litvou. Udaj uvadény
EMF za CR (19,4 %) nicméné nekoresponduje
s Gdaji zjisténymi z databdze ARAD CNB
a Gdajt CSU (o vysi HDP), podle nichz podil
nesplacené jistiny na HDP v roce 2009 ¢inil
pouze 15,3 % (vyrazny narlist z hodnoty 10,8 %
za rok 2008 byl navic dan i zménou metodiky

CNB). Pokud bychom uvaZovali tuto hodnotu,
pak se CR v grafu Obr. 2 posune az za Polsko
a Madarsko. Spolehlivéjsi aktualni Udaje nez
Udaje EMF se bohuzel nepodafilo dohledat.
Jakkoliv. mira zadluzeni ¢eskych doméc-
srovnani vysoka, simulace na typizovanych
datech o domacnostech jasné ukazuji, ze
typem domécnosti, kterd je nejvice ohrozena
ztratou bydleni v dusledku dopadu krize, je jed-
noznaéné domacnost vlastnikd bydleni, ktera
jesté splaci hypoteéni avér. Je tomu proto, ze
jeji vydaje na bydleni jsou vysoké a pfispévek
na bydleni platny v CR ji bohuZel v ptipadé
nouze neposkytuje efektivni pomoc. Tabulka 1
ilustruje situaci domacnosti ekonomicky aktiv-
nich ¢lend se dvéma détmi v Libereckém kraji,
tedy kraji, ktery byl v roce 2009 silné zasazen
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Nesplacena jistina HU na bydleni poskytnutych domacnostem (zstatky na

Nizozemsko
Dansko
Irsko
Velka Britanie
Svédsko
UsA
Norsko
Portugalsko
Spanélsko
Kypr
Finsko
promér-EU 27
Némecko
Estonsko
Belgie
Lucembursko
Francie
Lotyisko
Recko
Rakousko
Litva
Itélie
CR
Polsko
Madarsko
Slovensko
Bulharsko
Slovinsko
Ukrajina
Rumunsko
Turecko K:
Rusko |

M Nesplaceny objem poskytnutych HU k HDP (35)

\ \ | | l

Zdroj: European Mortgage Federation (http://www.hypo.org/Content/Default.asp?PagelD=414).

nezaméstnanosti; a to ve tfech modelovych
situacich.

Prvni modelova situace ukazuje prdmérny
rezidudlni pfijem domacnosti (primérny Ccisty
pfijem domacnosti po odecteni nékladll na byd-
leni a 1,5nasobku Zzivotniho minima) v roce
2009 podle kategorie zaméstnani (KZAM — Kla-
sifikace zaméstnani (KZAM) je mezinarodni
klasifikaci, ktera ¢leni zaméstnani do 10 hlav-
nich tfid: KZAM 1 — Zakonodarci, vedouci a fidi-
ci pracovnici (manazefi), KZAM 2 — Védecti
a odborni duSevni pracovnici (védci a odborni-
ci), KZAM 3 — Technicti, zdravotnicti, pedago-
gicti pracovnici a pracovnici v pfibuznych obo-
rech (technici a zdravotnici), KZAM 4 — Nizsi
administrativni pracovnici (Ufednici), KZAM 5 —
Provozni pracovnici ve sluzbach a obchodé
(provozni), KZAM 6 — Kvalifikovani délnici
v zemédélstvi, lesnictvi a v pfibuznych oborech
kromé obsluhy strojli a zafizeni (zemédélci),
KZAM 7 — Remeslnici a kvalifikovani vyrobci,
zpracovatelé, opravafi kromé& obsluhy stroju
a zafizeni (femeslnici), KZAM 8 — Obsluha

stroji a zafizeni (kvalifikovani délnici), KZAM 9
— Pomocni a nekvalifikovani pracovnici
(pomocni délnici) a KZAM 0 — Pfislusnici arma-
dy), pokud jsou oba c¢lenové domacnosti
zaméstnani. Druha modelova situace ukazuje
na pfipad, kdy jeden ¢len domacnosti ztrati
zaméstnani a pobira podporu v nezaméstna-
nosti. Treti pak na pfipad, kdy je jeden ¢len
domécnosti jiz dlouhodobé& nezaméstnany, fj.
nema narok na podporu v nezaméstnanosti,
nicméné domacnost ma narok na pfislusné
socialni davky. Riziko neschopnosti splacet
hypoteéni Uvér ukazuje sloupeéek rezidualniho
pfijmu ,hypotéka“. Zde ma pokles pfijmu nejd-
nezaméstnanosti hrozi vazné finanéni obtize
vSem domacnostem splacejicim hypotecéni
uvér, snad kromé domacnosti z nejvyssich
kategorii zaméstnani, tedy vedoucich a fidicich
pracovnikd. U domacnosti s vy$Simi pfijmy je
mozné predpokladat Uspory &i jiny majetek,
které umozni pfekonat do¢asnou finanéni tisen.
Zvy$ovani podilu nizkopfijmovych domacnosti
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nebo domacnosti s nejistym pfijmem mezi

vlastniky bydleni splacejici hypotecni uvér je
vSak, jak ukdzalo toto orientaéni srovnani,

i pres relativné nizké celkové zadluzeni ces-
kych domacnosti potencialné velmi vyznam-
nym systémovym rizikem i v CR.

Rezidualni pfijem domacnosti se dvémi détmi v Libereckém kraji ve tfech
modelovych situacich v roce 2009

Domacnost dvou dospélych a dvou nezaopatienych déti, Byt: 4+1/88 m2

Rezidualni pfijem - Rezidualni prijem - 1 pracujici, | Rezidualni pfijem - 1 pracujici,
o = | 2 pracujici élenové domacnosti | 1 podpora v nezaméstnanosti** 1 dlouhodobé nezaméstnany
§ % najemni bydleni | vlastnické| najemni bydleni  [vlastnické | najemni bydleni | vlastnické
é )‘% trzni max. |hypotéka* | trzni max. hypotéka trzni max. hypotéka
N najem [regulovany najem |regulovany najem |regulovany
najem najem najem
KZAM 1 63 547 67 389 56 902 35 968 39 810 29 323 22 661 26 503 16 016
KZAM 2 24 876 28 718 18 231 16 632 20 474 9 987 5 054 7 167 -3 320
KZAM 3 19 133 22 975 12 488 13 761 17 603 7116 3182 4 296 -6 191
KZAM 4 10 358 14 200 3713 7 945 10 546 59 1392 1457 -9 302
KZAM 5,6 5901 8 307 -2 180 3982 4 872 -5 615 -635 -570 -12 365
KZAM 7,8 | 11339 15 181 4 693 8 466 11 355 868 1691 1755 -8 811
KZAM 9 4 094 5 688 -4 799 3 087 3594 -6 893 -1 467 -1 402 -13 196

Zdroj: IRI,Regionalni statistika cen prace (RSCP), CSU, viastni vypocty.

Pozn. * Naklady na bydleni v pfipadé placeni hypotéky zahrnuji splatku hypotéky, ktera je vypoctena pfi predpokladu
100% hypotéky na byt 4+1/88 m2, mésicni poplatky do fondu oprav (0,083 % ceny nemovitosti) a ostatni vydaje.
** Podpora nezaméstnanosti byla vypoctena na zakladé platné legislativy v roce 2009 pro jeden z prvnich tfech mési-

cu nezaméstnanosti.

Z datového souboru SILC 2009 bylo zjisteé-
no, ze v Ceské republice existuji dva generac-
né odlisné modely chovani domacnosti na trhu
s bydlenim (Obr. 3). Pro doméacnosti, jejichz
prednostovi bylo v roce 2009 vice nez 44 let, je
typické vysoké zastoupeni mezi vlastniky
nemovitosti nezatizenych hypote¢nim Gvérem
nebo mezi najemniky v bytech s regulovanym
najemnym. U domacnosti mladSich lidi je nao-
pak podstatné ¢astéjsi bydleni v najemnim byd-
leni s trznim najemnym a splaceni hypotéky na
vlastni bydleni (70 % domacnosti vlastnikl
splacejicich hypote€ni uvér méa pfednostu
domacnosti mladSiho nez 45 let). Je zfejmé, Ze
toto generacni Stépeni je do velké miry nasled-
kem bytové politiky uplatfiované v obdobi trans-
formace — jejimi pilifi bylo zachovani regulace
najemného (resp. pomala deregulace najemné-
ho) a zvyhodnéna privatizace byt stavajicim
najemnikdm. Pro vétSinu mladych domacnosti
Lprivilegia“ [17] vyplyvajici z této politiky ovsem
dosaziteln& nebyla.

Z dalSich tfidéni provedenych v datovém
souboru SILC 2009 bylo zjisténo, ze mezi
najemniky jsou relativné vice zastoupeni rozve-
deni, ale také svobodni (ti jsou zastoupeni
zejména mezi najemniky platicimi trzni najem-
né). Naopak mezi vlastniky bydleni je patrny
vétsi podil zenatych/vdanych. To je &astecné
ovlivnéno jejich v prdméru vyssim vékem, ale
nezavisi to jenom na ném. Je zfejmé, Ze zalo-
zeni rodiny a uzavieni shatku je v Eeském pro-
stfedi spjato s pofizenim vlastnického bydleni.
Vice nez polovinu viastnik(l bydleni splacejicich
hypotecni Gvér tvofi Uplné rodiny s nezaopatre-
nymi détmi. To je vice nez dvojndsobné zastou-
peni oproti vlastnikim bydleni nezatizenych
hypote¢nim Gvérem i nadjemnikd obou typu.

Mezi najemniky je dle o€ekavani vyrazné
vys$S8i zastoupeni domécnosti jednotlived, ale
i nedplnych rodin s détmi. Ponékud prekvapivé
nejsou mezi domacnostmi sledovanych Gtyf
typl domacnosti patrné rozdily ve vzdélani
osoby v Cele domacnosti. Mezi sledovanymi
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Zastoupeni domacnosti v rliznych pravnich formach bydleni dle kategorii véku
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typy domacnosti nejsou pfili§ podstatné rozdily
ani v tom, jakou kategorii zaméstnani vykonava
osoba v ¢ele doméacnosti. Mezi vlastniky spla-
cejicimi hypote€ni Uvér je tak mozno nalézt jak
domacnosti manazerl a vedoucich pracovnika,
tak domacnosti vysokoskolsky vzdélanych pro-
fesionald, ale i domacnosti Urednikl, femesini-
ka €i domacnosti délnikd.

Shrneme-li vy$e uvedend zjisténi, pak
typickou domacnosti, ktera vlastni svoje bydle-
ni a splaci hypoteéni Gveér, je mlada Uplna rodi-
na s nezaopatfenymi détmi. Od domacnosti
ostatnich tfi skupin se ov8em pfili§ neodliSuje
vzdélanim ani typem zaméstnani osoby, ktera
stoji v ¢ele domacnosti.

Nase prvni vyzkumna otazka byla, zda se
po roce 2005 (pro néz mame k dispozici dato-
vé soubory z Setfeni SILC a kdy také doslo
k nejvyznamnéjSimu rozvoji hypoteéniho trhu
v CR) mezi vlastniky bydleni zvySoval podil niz-
kopfijmovych domacnosti splacejicich hypotec-
ni Gvéry. Za timto uUcelem byla pro kazdou

Zdroj: SILC 2009, vlastni vypocty.

domacnost zkoumanou Setfenim SILC vypo-
étena vyse jejich celkovych &istych penéznich
pfijm0 na spotfebni jednotku (SJ), nasledné
byly v8echny domécnosti (bez ohledu na prav-
ni divod uzivani domu ¢&i bytu) rozdéleny dle
vySe svych Cistych penéznich pfijmi na SJ do
deseti stejné pocetnych skupin (decilll) tak, Ze
v 1. decilu je 10 % domacnosti s nejniz§imi
Cistymi pfijmy na SJ a v 10. decilu 10 %
doméacnosti s nejvyssimi Sistymi penéznimi pi-
jmy na SJ. Nasledné bylo sledovéano, jak se
v jednotlivych letech méni zastoupeni domac-
nosti v jednotlivych decilech, ale uz pouze pro
skupinu domacnosti vlastnikd bydleni, ktefi
splaceli hypoteéni Uvéry na pofizeni svého byd-
leni. Vysledky znazornuje Obr. 4.

Pokud bychom za nizkopfijmové doméc-
nosti povazovali ty, které dle vy$e svych pFijmu
na SJ spadaji do 1. az 3. decilu, pak se jejich
zastoupeni mezi vlastniky splacejicimi hypotec-
ni Gvéry v éase nezvySovalo, pravé naopak.
V roce 2005 ¢&inilo zastoupeni domacnosti

4, XVI, 2013 m

—

61



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk%Z

62

Ekonomie

vlastnikd splacejicich hypoteéni tvéry na celko-
vém poctu domécnosti s pfijmy v 1. az 3. deci-
lu 19,6 %, v roce 2007 pouze 16,3 %, v roce
2008 15,3 % a v roce 2009 uz pouze 13,8 %.
Pokud bychom za nizkopfijmové domacnosti
povazovali ty, které dle vyse svych pfijm{ na SJ
spadaji do 1. az 5. decilu, pak Ize pozorovat

opét pokles zastoupeni domacnosti vlastnik
splacejicich hypoteéni Uvéry v téchto pfijmo-
vych kategoriich. V roce 2005 ¢inilo zastoupeni
domécnosti vlastnikl splacejicich hypoteéni
uveéry s pfijmy v 1. az 5. decilu 33,6 %, v roce
2007 pouze 29,9 %, v roce 2008 30,2 %
a v roce 2009 29,4 %.

Zmény v zastoupeni nizkopfijmovych domacnosti mezi domacnostmi vlastniku
splacejicich hypoteéni tvéry (vlastni diim, osobni vlastnictvi, druzstevni)
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Zdroj: datové soubory z Setfeni SILC 2005, SILC 2007, SILC 2008, SILC 2009, vlastni vypocty.

O existenci tohoto systémového rizika by
svéddila i skute€nost, Zze by doslo minimalné
v souvislosti s finanéni krizi (j. v éeském pro-
stfedi zhruba od druhé poloviny roku 2008)
k vyraznéjSimu nardstu podilu domécnosti spla-
cejicich hypoteéni Gvéry, pro néz naklady na
bydleni prfedstavuji dle jejich subjektivnich
vypovédi ,velkou“ nebo alespon ,urcitou” zatéz.
Jako doplrikovy indikétor byl proto sledovén
podil domacnosti splacejicich hypoteéni uvér,
které uvedly, Ze naklady na bydleni jsou pro né
svelkou” nebo ,urcitou” zatézi (Obr. 5). Ani zde
v8ak neni patrny zadny zasadni nebo alespor

kontinuélni nardst podilu domacnosti vlastniku
splacejicich hypoteéni uvéry, pro néz by nakla-
dy na bydleni pfedstavovaly ,velkou® zatéz.
Mirny narust ve vysi zhruba dvou procentnich
bodu je patrny pouze mezi roky 2007 a 2008.
Pokud bychom vzali v potaz podil domacnosti
vlastnikl, pro néz dle jejich subjektivniho vyja-
dfeni pfedstavovaly naklady na bydleni ,vel-
kou“ nebo ,urcitou” zatéz, jejich podil se mezi
roky 2005 a 2008 prakticky neménil (z 94,5 %
v roce 2005 se snizil na 92 % v roce 2005
a ,vzrostl“ na 93 % v roce 2009).
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Podily domacnosti vlastnikl splacejicich hypotec¢ni Gvér, pro néz predstavovaly
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Zdroj: datové soubory z Setfeni SILC 2005, SILC 2007, SILC 2008, SILC 2009.

Otazka: Vezmete-li v Uvahu své celkové
naklady na bydleni a dale platby urokd z hypo-
téky/avéra (nikoliv vSak splatky jistiny), fekli
byste, Ze jsou tyto vydaje pro Vasi domacnost:
velkou zatézi, ur€itou zatézi, zadnou zatézi.

Druha vyzkumna otézka byla, zda se po
roce 2005 vyznamné zvysil podil rizikovych
produktl hypotecniho uvérovéani, tedy podil
»inovativnich“ produktd (dvéry s LTV rovnym
nebo vys$sim nez 100 %, Uvéry bez prokazani
pfijmu Zadatele, ,interest-only“ Gvéry ¢i Gvéry
denominované v cizi méné) na celkovém Gvé-
rovém portfoliu poskytovateld hypotecnich
avérd. V grafu (Obr. 6) jsou uvedeny podily HU
s LTV vy38im nebo rovnym 100 %, podily HU
s LTV vy8&im nebo rovnym 80 %, podily HU
nevyZzadujicich pfedlozeni potvrzeni o pfijmech
zadatele, podil kombinovanych a flexibilnich
HU, podil ,interest-only“. Interest-only hypotes-
ni Gvéry jsou Uvéry, kdy po urcitou dobu jsou
splaceny pouze uroky (tj. neni umofovana
vlastni jistina) a jistina Uvéru (Umor) zaéina byt

splacena az po urcité dobé, pfipadné je splace-
na jednorazové na konci doby splatnosti Gvéru.
HU a podil HU denominovanych v cizich
ménach na celkovém objemu poskytnutych HU
bankami Uc€astnicimi se Setfeni Hypotecni
uvéry v CR 2010 za celé obdobi let 2005-2009.
Z grafu (Obr. 6) je zfejmé, Ze objem HU s LTV
vy$8i nebo rovnou 100 % tvofi v prdméru rela-
tivné vyznamnou ¢ést (bezmala ¢tvrtinu) celko-
vého objemu HU poskytnutych ve sledovaném
obdobi, vysoky je i podil HU s LTV vy$3im nebo
rovnym 80 % (zahrnuje i HU s LTV ve vysi ales-
pori 100 %). Podil HU, u nichZ nebylo pozado-
vano potvrzeni o vysi pfijmu zadatele, stejné
jako podil kombinovanych a flexibilnich HU
i podil ,interest-only“ HU je relativné zanedba-
telny. Naprosto nevyznamny je pak podi HU
denominovanych v cizich ménach, které byly
hlavni pfi¢inou probléml hypoteéniho financo-
vani v _mnoha post-socialistickych zemich.
Ackoliv je velmi obtizné zjisténé udaje zhodno-
tit bez srovnani se situaci v jinych zemich,
vzhledem k tomu, Ze se Uvéry s vysokou Urovni
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LTV objevily v CR jen nékolik mélo let pfed pfi-
chodem globalni ekonomické krize (i kdyz jiz
tvofi 40 % HU poskytnutych v letech
2005-2009), je mozné zhodnotit stavajici situa-
ci jako udrzitelnou. Pro tento zavér je zejména

podstatné, ze hypotecni Uvéry bez prokazovani
pfijmd a hypoteéni UGvéry denominované
v cizich ménach tvofi jen marginalni ¢ast uvé-
rového portfolia poskytovateld hypoteénich
avérd v CR.

Podil objemu poskytnutych HU splfiujicich uréita kritéria na celkovém objemu
hypotecnich avért poskytnutych fyzickym osobam na bydleni za celé obdobi

let 2005-2009

a5
40,71
40
35
30
25 23 48
£
20
15
10
s 325 416
1,30
m B
0 i i I
HUsLTV  HUsLTV»=80% HUnevyiad.  kombinov., interest-onlyHU HU
>=100% potvrzeni pFijmi flexibilni denominované
hypotéky vjing méné

Zdroj: Setieni Hypoteéni avéry v CR 2010, viastni vypotty.

Poznamka: hodnoty byly vypoéteny jako vazeny priimér, kde vahami byl objem HU poskytnutych fyzickym osobam na

bydleni v jednotlivych letech.

Banky byly v ramci Setfeni dotazany i na
skute€nost, zda a jak se zménila bonitni kritéria
pro poskytnuti HU fyzickym osobam na bydleni
s LTV do vySe 70 % mezi roky 2007 a 2010,
resp. jaka byla jejich reakce na dopady global-
ni krize na trh bydleni v CR v oblasti nastaveni
bonitnich kritérii. Nékteré banky uvedly, ze
bonita klienta je vzdy zalezitosti individualni
kalkulace s tim, Ze pfijem musi obecné pokryt
vSechny stavajici bézné vydaje klienta (véetné
splatek jinych uvérd a dalsich povinnych plateb
jako napt. vyzivné apod.) a dale splatku HU.
V nékterych bankach musi klientovi po uhraze-
ni téchto vydajl zbyt urcita (blize nespecifiko-
vand) rezerva, v jinych je stanovena maximalni
akceptovatelna zadluzenost klienta (zpravidla

kolem 50 %). V jinych bankach je stanoven
minimalni ¢isty mésicni pfijem zadatele (jedno-
tlivee) a spoluzadateltt a maximalni vySe dluho-
vé sluzby (zpravidla do 50 %).

Obecné lze fici, ze mezi roky 2007 a 2010
doslo ke zpfisnéni kritérii u produkt bez potre-
by dolozeni pfijmu klienta (takové produkty
u nékterych bank prestaly byt zcela poskytova-
ny), dale u uvér poskytovanych na investice,
u nichz jiz neni mozné v pfijmech zohlednit
budouci (oéekavané) najemné, ale pouze exis-
tujici nadjemné. V piipadé HU na bydleni fyzic-
kym osobam doslo u nékterych bank ke zvyse-
ni pozadavkd na minimalni Cisty mésiéni pfijem
(zejména u zadatell — jednotlived) a pozadav-
ki na maximalni dluhovou sluzbu (jestlize
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v roce 2007 byla akceptovana az do vy$e 60 %,
aktualné je akceptovana obvykle do vyse 50 %).

Po provedeni vySe zminénych analyz se
zd4, ze mira systémovych rizik v CR neni vyso-
ka. Podil domacnosti s nizkymi pfijmy splaceji-
cimi hypoteéni Uvér vyznamnéji nevzrostl, cel-
kové zadluzeni domacnosti je relativné nizké
a produktové portfolio poskytovatell hypoték
se Caste¢né vyhnulo nebezpetné akumulaci
finanénich (Gvérovych) rizik (i kdyz podil HU
s LTV rovnou €i vy$si nez 100 % vzrostl razantné).

¥(ovnan bytovy systém
ako pojistka proti volatlllte cen
ydleni
V posledni dobé se objevuji odborné studie,
které prokazuji, ze vyrovnany bytovy systém,
resp. dostatecnd nabidka soukromych i obec-
nich najemnich bytd pro lidi s niz§im nebo
nestabilnim pfijmem, se jevi jako nejlepsi poji-
stka proti nahlym obratlim na trhu bydleni v pfi-
padé krizi. Jednou z takovych studii je parové
srovnani dopadu krize v CR a Madarsku prove-
dené v [12]. Madarsko a Ceska republika jsou
srovnatelné velikosti populace a Urovni hospo-
darstvi, avSak lisSi se v nékolika dullezitych
aspektech systému bydleni a hypote¢niho Gvé-
rovani. Madarsko zavedlo masovou privatizaci
verejného bytového fondu do vlastnictvi najem-
nikil a neaplikovalo restituci majetku. Ceska
republika naopak restituovala ve srovnani
s jinymi staty znac¢né mnozstvi bytd do rukou
plvodnich vlastniki, ale nepfijala zakon
0 pravu na koupi a zachovala tak podstatnou
¢ast bytového fondu v obecnim vlastnictvi.
Madarsko zavedlo v roce 2000 masivni podpo-
ru hypote¢niho Gvérovani a po roce 2004, kdy
tato podpora skoncila, se z divodu vysoké
inflace a potazmo vysokych urokovych sazeb
zacaly rozsahle poskytovat uvéry denominova-
né v cizi méné s variabilnimi sazbami. Hypo-
tedni Gvéry v Ceské republice nebyly v porov-
nani tak Stédfe dotované, zastoupeni uveérl
s variabilnimi sazbami je mnohem nizsi a uvéry
denominované v cizich ménéach tvofi marginal-
ni ¢ast uvérového portfolia ¢eskych bank.
Znacéné rozdily mezi obéma zemémi jsou
ve struktufe pravniho davodu uzivani bydleni:
v Madarsku vlastnické bydleni tvofilo v roce
2005 odhadem 94 % bytového fondu a najem-
ni bydleni pak 6,3 % (3 % soukromé a 3,3 %
obecni najemni bydleni). V Ceské republice by-
la situace zcela odliSna. V roce 2008 vlastnické
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bydleni predstavovalo ,jen“ 61 % bytového
fondu (77 % po zapocteni druzstevniho bydleni)
a najemni bydleni pak 23 % bytového fondu (13
% soukromé a 10 % obecni najemni bydleni).
Soukromé najemni bydleni v Madarsku pred-
stavuje marginalizovany a velmi drahy segment
bydleni, ktery se ve valné vétSiné pohybuje
v oblasti Sedé ekonomiky; ve srovnani se seg-
mentovanou a legalni nabidkou tohoto druhu
bydleni v Ceské republice.

Jaké byly tedy dopady ekonomickeé krize na
trhy bydleni v obou zemich? Mira neschopnos-
ti splacet hypotecni uvér (ij. avéry po splatnos-
ti vice nez 90 dni) se v CR zvysila z 1,3 %
v roce 2008 na 2,2 % v roce 2009 a 2,9 %
v roce 2010 (Udaje byly dopoéteny na zékladé
dat ze systému ARAD CNB). Poget transakci
poklesl o 8 % mezi roky 2008 a 2009 a 0 2 %
mezi roky 2009 a 2010 a ceny bytd poklesly,
podle indexu odhadnich cen Ceské spofitelny,
0 6 % v nominalnim vyjadfeni mezi lety 2008
a 2009 a 4 % mezi roky 2009 a 2010.

Ponékud jiny dopad méla krize v Madarsku
[12]. Vzhledem k vysokému schodku vefejnych
financi a velkému hrubému zahranié¢nimu dluhu
bylo Madarsko nuceno pfijmout mimofadnou
pomoc od Mezinarodniho ménového fondu (MMF).
Oslabenim madarské mény (HUF) vzrostly
splatky Gvérd denominovanych v cizi méné;
a to v priméru o 30 az 40 %. Platebni zatéz
véfitelll se zvysila nejen kvili zméné ménového
kurzu, ale také proto, Ze banky zvySily variabil-
ni Urokové sazby. Tento soubézny vyvoj zvysil
miru nesplaceni hypoteénich Gvéra (j. Gvéry po
splatnosti vice nez 90 dni) z 2,6 % v roce 2008
na 6,3 % v roce 2009. Meziro€ni pokles cen
nemovitosti (mezi roky 2008 a 2009) Cinil 8 %
v nominalnim a 12 % v redlném vyjadreni. Mezi
roky 2008 a 2009 se objem transakci snizil 0 42 %.

Hlavnim ddvodem rozdilnych dopadl krize
jsou jisté rozdily v celkové makroekonomické
stabilité. Ceské hospodarstvi proslo ekonomic-
kou krizi jiz v letech 1997-1998, po které nasle-
dovaly vyrazné fiskalni Skrty. Pfestoze se poté
vefejny dluh zvySil z 15 % na 30 % HDP, fiskal-
ni situace byla v roce 2008 udrzitelna. Madar-
sko realizovalo svij stabiliza¢ni program dfive
a vysledky z ,dobrych let“ 1998-2000 byly ,pro-
mrhany“ fiskalni expanzi v letech 2002 az 2004,
coz vedlo k vysokému deficitu vefejnych finan-
ci a vysokému vefejnému dluhu. Jiz pfed krizi
byly Urokové sazby na hypoteéni Uvéry deno-
minované v domaci méné mnohem vyS$si
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v Madarsku nez v Ceské republice. V disledku
vladnich Skrtd v dotacich pro hypotec¢ni Gvéry
prosla proto nabidka hypoteénich Gvérd po roce
2004 zasadnim strukturalnim posunem: od fix-
nich hypoték v domaci méné k proménlivym
hypotékam v ménéach zahrani¢nich. Tato struk-
turalni zména zvysila systémova rizika a zesili-
la zranitelnost madarskych dluznik(l v pfipadé
nahlych makroekonomickych zmén.

Nabizi se ovSem otdzka, pro¢ zajem o hy-
poteéni Uvéry po roce 2004 nepoklesl, s ohle-
dem na podstatné zvySeni uvérovych a méno-
vych rizik pro pfiiemce HU? Z [12] vyplyva, Ze
hlavni institucionalni pfi¢inou v pozadi rozdilné-
ho vyvoje byla skute¢nost, ze vlastnické bydle-
ni bylo jedinou schlidnou cestou k ziskani trva-
Iého bydleni v Madarsku, a to i pro domacnosti
s nizkymi ¢i nestabilnimi pfijmy. Zatimco
v Ceské republice zUstala struktura pravniho
dbvodu uzivani bydleni ve vétsi rovnovaze
(s relativné vysokym podilem obecniho i sou-
kromého najemniho bydleni), v Madarsku bylo
vefejné bydleni masovou privatizaci bytd mar-
ginalizovano a soukromé najemni bydleni tvof{
jen maly segment trhu, pfevazné se pohybujici
v oblasti Sedé ekonomiky.

Zavér vyplyvajici z [12] potvrzuje, byt orien-
tadné, i pfipad Némecka nebo Svycarska, tedy
pfipad zemi s vysokym zastoupenim soukro-
mého najemniho bydleni — vétSina domacnosti
zde tradi¢éné Zije v soukromém najemnim byd-
leni a vlastnické bydleni je spiSe doménou pfij-
mové silnéjsich domacnosti. Hypoteéni Gvéro-
vani v téchto zemich zlstava, ve srovnani
s jinymi staty, relativné konzervativni. Na rozdil
od sekuritizace off-balance sheet vyuzivaji
systémy financovani v téchto zemich pro ziska-
ni zdroji z kapitalovych trh pfevazné tradiéni-
ho modelu hypoteénich zastavnich listl, a avé-
rovym systémdm dominuji Uvéry s fixnimi saz-
bami. Ve Svycarsku nesmi, napfiklad, LTV
u hypotecnich uveérl pfesahnout 80 % a splat-
ka uvéru jednu tretinu Cistého pfijmu domac-
nosti [3]. Diky Siroké nabidce najemniho bydle-
ni vétSina domacnosti s nizkym ¢i nestabilnim
pfijmem mzZe najit stabilni, kvalitni a dlouhodo-
bé bydleni v najemnim sektoru bydleni; jakkoliv
i v téchto zemich vétSina domacnosti touzi zit
ve vlastnim bydleni (napfiklad v roce 1996
vyzkum postoji ve Svycarsku zjistil, ze 83 %
dotazanych by chtélo byt vlastniky svého byd-
leni a ve vékové kategorii 30—49 let Einil tento
podil dokonce 90 % dotazanych — blize v [3]).

Systémy regulace najemného druhé gene-
race a ochrany prav najemnik davaji rozsahlé
jistoty domacnostem najemnikd v obou zemich
(v obou zemich je mozné uzaviit najemni
smlouvu, na vyjimky, jen na dobu neurcitou);
v nékterych Svycarskych kantonech je navic
mozné si odecist najemné pfi vypoctu dané
z pfijmu. Jejich systémy bydleni jsou postaveny
na podpore dlouhodobého a stabilniho soukro-
mého najemniho bydleni. V obou zemich nedo-
$lo v prabéhu krize k zddnym vaznéjSim dopa-
ddm na trhy bydleni ¢i trhy hypoteéniho tvéro-
vani [15]. Ceny bydleni v Némecku v prabéhu
krize stagnovaly (resp. mirné poklesly v soula-
du s dlouhodobym trendem) a ve Svycarsku se
snizily jen velmi mirné na pfelomu let 2008
a 2009, nez zacaly opét rast [3].

Podobné i dopady krize na trhy bydleni
(ceny bydleni) a hypote¢niho Uvérovani v Nizo-
zemi, Francii, Rakousku nebo Svédsku, tedy
v zemich, kde Zzije velka ¢ast domacnosti,
zejména pfijmové slabsich, v tzv. socialnim
najemnim bydleni, byly podstatné mensi nez
v zemich, které se tradi¢né orientuji na vlast-
nické bydleni a socialni najemni bydleni zde
tvofi jen malou ¢ast bytového fondu — Irsko,
Portugalsko, Spanélsko, Italie, Recko a vétsina
post-socialistickych zemi.

Z vySe uvedeného ,pravidla® o mensich
dopadech krize ve vyrovnanéjSich bytovych
systémech zahrnujicich dostate¢ny segment
najemniho bydleni existuje ovSem nékolik vyji-
mek a proto je nutné tento zavér povazovat za
orientaéni. Jednou z takovych vyjimek je napfi-
klad Slovinsko, tedy zemé s velmi vysokym
podilem vlastnického bydleni, kterd uplatnila
masovou privatizaci vefejnych byt prostfed-
nictvim prava na koupi, ale dopady krize na trh
bydleni & hypote¢niho Uvérovani byl zde stejné
mimy jako v CR; ceny bytd zde poklesly jen
v pribéhu roku 2009, meziroéné (2008/2009)
u starSich bytd (u novych bytl byl pokles
vyznamnéjsi) o 5,3 % v nominalnim a 7,1 %
v redlném vyjadfeni a od konce roku 2009 ceny
reziden¢nich nemovitosti v reakci na snizeni
urokovych sazeb rostly [20]. Hlavni dGvod, pro¢
byl dopad krize v této zemi tak mirny, je shle-
davan ve velmi konzervativni Uvérové politice
slovinskych bank v predkrizovém obdobi —
doba splatnosti uvérd neprekracuje 20 let (pfi-
¢emz nejCastéji €ini 10 let), maximalni LTV zfidka
prekracuje 30 %, bankovni regulace navic pfika-
zuje poskytovat Uvéry jen lidem v dlouhodobém
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zameéstnani (tedy se stabilnim pfijmem)
a mésicni splatky uvéru nesmi prekrocit jednu
tfetinu Cisté mésiéni mzdy Zadatele. ,Ackoliv
absence klasického hypote€niho bankovnictvi
byla ¢asto kritizovana, tyto rigidni ivérové prak-
tiky komerénich bank zabranily vzniku sub-
prime trhu, ktery zapficinil aktudlni credit
crunch v USA.“ [20, s. 17].

Jinou vyjimkou je Australie, tedy zemé rov-
néz orientovana velmi silné na vlastnické byd-
leni, kde byl dopad globalni ekonomické krize
na trh bydleni & hypote¢niho Uvérovani rovnéz
pfekvapivé zanedbatelny — Australie naopak
patfila k zemim, kde ceny bydleni i pfes global-
ni ekonomickou krizi nadale rostly. Jako hlavni
dlivod je zpravidla uvadén neutuchajici proud
imigrace (a z néj vyplyvajici fyzicky nedostatek
bytd a rostouci poptavka) a, coz je mozna jeste
statu. Rozsah statnich intervenci byl skute¢né
bezprecedentni [26]: v fijnu 2008 vlada poskyt-
la garance na vSechna depozita do jednoho
milionu AUD, skoupila RMBS (Residential
Mortgage Backed Securities) za 4 miliardy
AUD a pfijala zachranny fiskalni program. Fis-
kalni program v roce 2008 se tykal alokace
nevratnych a neucelovych davek véem penzis-
tdm, pfijemcdm sociélnich davek a nizko-pfij-
movym domacnostem prfed vanocemi roku
2008 (celkove 8,7 miliardy AUD), alokace dalsi-
ho pfispévku v8em ekonomicko aktivnim
domécnostem, pokud pracovni vydélek hlavy
doméacnosti byl niz§i nez 100 000 AUD ro¢né
a nelplnym rodinam s détmi (celkové 12,2 mili-
ard AUD) a alokace grantu pro prvonabyvatele
bydleni (celkové 1,5 miliardy AUD). V roce
2009 realizovala vlada jesté stédrejsSi zachran-
ny fiskalni balicek v celkové vysi 42 miliard
AUD, ktery byl poskytnut na podporu vystavby
20 000 novych socialnich bytl (nejvétsi investi-
ce statu do socialniho bydleni od 80. let) a na
opravu a Udrzbu stavajicich vefejnych byta.

Zaver

V CR doslo po roce 1991 k vyznamnému nard-
stu podilu doméacnosti zijicich ve vlastnickém
sektoru bydleni. Kromé restituci a privatizace
obecniho najemniho bytového fondu méla na
rychle rostoucim podilu viastnikd zasluhu rigidni
forma regulace najemného (spojend s vysoky-
mi nabidkovymi cenami najmu), opatfeni bytové
politiky upfednostiujici podporu vlastnického
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bydleni a rychly rozvoj hypotec¢niho financovani,
zejména pak po roce 2005. Rust podilu viast-
nického bydleni na bytovém fondu zemé byl
v souladu s preferencemi ¢eskych domacnosti.

Vlastnické bydleni jako dominantni forma
pravniho divodu uzivani vSak s sebou kromé
vyhod (napf. zadjem na dobrych sousedskych
vztazich a rozvoji ,sousedstvi“, lepSi péce
o byty ¢i domy ze strany vlastnik( v porovnani
s najemniky, vétsi stabilita socialnich siti
a struktur obecné s ohledem na niz&i mobilitu
vlastnik(l) pfinasi i systémova rizika. Mezi hlav-
ni systémoveé riziko patfi jeho udrzitelnost (sus-
tainability), ktera je dana podilem vlastnikd byd-
leni s nizkym nebo nestabilnim pfijmem, ktefi
splaci hypoteéni uvér; obzvlasté pokud maji
tyto Uvéry charakter rizikovych ,inovativnich”
produkttl. Pfestoze CR patti k zemim s relativ-
né niz8i mirou zadluZeni domécnosti hypotecni-
mi Uvéry na HDP, simulace systémovych rizik
vlastnického bydleni v CR v souvislosti s eko-
nomickou krizi na pfikladu vybraného typu
domacnosti v Libereckém kraji ukazala, Ze tato
rizika by potencialné mohla mit vazné dusledky
pro trh bydleni i v CR.

Vysledky datovych analyz ovéem nepotvr-
dily hypotézu, 2e by v CR doslo v letech
2005-2009 k vyraznéjSimu narlstu zastoupeni
nizkopfijmovych domacnosti mezi domacnost-
mi vlastnikl bydleni splacejicich hypoteéni
uvéry na bydleni. Tato hypotéza byla testovana
nejen na zakladé pfijmového rozlozeni (dle pfi-
jma domacnosti na spotfebni jednotku), ale
i podle dalsich ,dopliikovych kritérii. Dale bylo
zjiSténo, ze objem hypotecnich Gvéra s LTV
vy88i nebo rovnou 100 % tvofi v priméru rela-
tivné vyznamnou ¢ast (bezmala ctvrtinu) celko-
vého objemu HU poskytnutych ve stejném
obdobi; relativné vysoky je i podil uvérd s LTV
vy$Sim nebo rovnym 80 %. Nicméné podil nej-
rizikovéjSich Uvérovych produktl, jako napfi-
klad Gvérd bez potvrzeni o vysi pfijmu Zzadate-
le, kombinovanych a flexibilnich hypote€nich
uvérh a podil ,interest-only” avérh zdstal nizky;
marginalni byl podil hypoteénich Gvéri denomi-
novanych v cizich ménach. V pribéhu krize
rovnéz banky zpfisnily sva bonitni kritéria.

Zavérem lze fici, ze spiSe nez opatrnost
bank v zavadéni ,inovativnich“ produktt ¢i
v rozsifeni klientely o pfijmové slabsi domac-
nosti sehréla dulezitou roli skute€nost, Ze obdo-
bi prudkého rustu hypote¢niho trhu (a dlouho-
dobé& neudrzitelného rdstu cen vlastnického
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bydleni) v CR bylo v ptedkrizovém obdobi rela-
tivné kratké. Ukazuje se rovnéz, byt z divodu
nedostatku pfesveédcivé mezinarodni kompara-
ce jen orientaéné, Ze vyrovnany bytovy systém,
resp. vyrovnanost bytové politiky, spocivajici
v zajisténi dostate¢ného pocétu najemnich bytd,
se jevi jako nejlepsi pojistka proti turbulencim
vyvolanym potenciélnimi dalSimi ekonomickymi
recesemi v budoucnu i proti vysoké volatilité
cen rezidenénich nemovitosti obecné. | tento
z pohledu aktivit bank ,exogenni“ faktor pomo-
hl ochranit ¢esky trh bydleni a trh hypoteéniho
uvérovani pred propadem v dasledku globalni
ekonomické krize, ktery naopak postihl zemé
s témér vyhradni orientaci na vlastnické bydle-
ni. Implikace pro bytovou politiku jsou tak zfej-
mé: vyrovnanost bytového systému a posileni
atraktivity najemniho bydleni je dlouhodobé
vhodnéjsi politikou nez snaha zaglenit pfijmové
slabé domécnosti do segmentu vlastnického
bydleni.

Clanek byl vytvofen v ramci Feseni projektu
GA CR 403/09/1915: ,Socialni nerovnosti
a trzni rizika vyplyvajici ze spotreby bydleni.
Aktudlini a Zadouci reakce fiskdlni a monetarni
politiky statu.”
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SYSTEMIC RISKS ON THE CZECH HOUSING MARKET

Petr Sunega, Martin Lux

The impacts of economic crisis on the Czech housing market were, at least till now, relatively
moderate. In comparison to other developed countries (e.g. Ireland, Spain, Greece, USA,
Denmark, Hungary, Estonia, Latvia or Bulgaria) was the decrease in residential property prices only
gradual and the default rate is lagging behind the average of the developed countries. The volatility
in residential property prices could follow the accumulation of systemic risks of owner-occupied
housing, especially the growing share of low-income households with mortgage debts among
home-owners. The article therefore aims to answer following research questions. First, was there
significant increase in the share of low-income households repaying their mortgages in the owner-
occupied housing sector in the Czech Republic after 20057 Second, was there significant increase
in ‘innovative’ mortgage products (e.g. interest-only mortgages, mortgages denominated in foreign
currencies etc.) on the Czech mortgage market after 2005? Supplementary question was, whether
balanced housing market, i.e. housing market with significant share of rental housing, could be one
of the reasons of lower volatility in residential property prices, in comparison to housing market
oriented mainly toward owner-occupied housing. The analysis showed that the hypothesis about
sharply growing share of low-income households repaying mortgages in the owner-occupied
housing sector in the Czech Republic after 2005 can be rejected. Also the share of ‘innovative’
mortgage products in the portfolios of Czech mortgage lenders seems to be rather negligible.
Therefore we concluded that there is no evidence about significant accumulation of systemic risks
on the Czech housing market. Moreover, the comparison of impacts of economic crisis in selected
countries showed that balanced housing market could pose the best protection against negative
impacts of economics crisis and against increased volatility in residential property prices.

Key Words: Owner-occupied housing, systemic risks, Czech Republic.

JEL Classification: G21, G32, A14.
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MULTI-CRITERIA PROJECT PORTFOLIO
OPTIMIZATION UNDER RISK AND SPECIFIC

LIMITATIONS

Jifi Fotr, Miroslav Plevny, Lenka Svecova, Emil Vacik

Introduction

In reality we can often come across the task of
developing a portfolio (set) of projects having
the character of investment projects
(extending production capacity by means of
development or acquisitions, innovation of
production technologies, introducing new
products and such like) or research projects
(research and development of new products,
technologies, processes and such like).
Creating these portfolios for the individual
groups of projects represents a base for
conceiving an investment programme or
a research programme of a company. Creating
portfolios of projects has its own process
aspects as well as model aspects. The
process aspects consist in the desired process
of the project portfolio development from the
point of view of the individual steps and their
content [7]. The model aspects, which are dealt
with in this contribution, relate to applying
certain optimization models supporting the
creation of portfolios. With regard to the
uncertainty of many factors influencing the
future projects results these models are to be
perceived as stochastic optimization models.
The aim of the contribution is to briefly
characterize the types of the tasks concerning
the optimization of a portfolio, to specify the
nature of the development of a project portfolio
under risk and to show the solution of this task,
partly by means of the deterministic equivalents
of the stochastic optimization tasks and partly
as an application of the optimization tool
OptQuest (add-in MS Excel Crystal Ball) for the
stochastic optimization. Both these optimization
approaches are illustrated on practical examples
demonstrating the types of information that can

be gained for increasing the quality of
investment plans and decision making.

1. Classification of the Portfolio
Optimization Tasks

The issue of the development, or, as the case

may be, the optimization of a project portfolio

under risk belongs to a broad group of the

portfolio optimization tasks. This group can be

classified according to a number of viewpoints,

namely those as follows:

= the character of variables, which may be
either continuous or discrete. The first
works from the field of the portfolio theory
dealt with the allocation of financial
investment with continuous variables and
they are associated with the name of H.
Markowitz [23]. Only later attention was
paid to the tasks with the discrete or
bivalent variables, and these represent the
core of this contribution;

= different level of uncertainty concerning
parameters of the portfolio development
task, when on the one hand available
information makes it possible to reach the
determination of their divisions of pro-
bability, on the other side it is impossible to
determine even the state of the world
whereon the values of these parameters
depends ([2], [3], [11]);

= the number of assessment criteria, when
the tasks may be of the mono-criteria and
multi-criteria nature. A larger number of
works from the field of portfolio development
has a mono-criteria character and these
works apply various approaches. These
are, for example, the portfolio optimization
by means of mathematical fuzzy logic
programming [13], the portfolio optimization
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with stochastic yields by means of fuzzy
information [16], and the choice of
a portfolio under stringent uncertainty [3].
As far as multi- criteria oriented works are
concerned, it is possible to mention for
example the choice of a portfolio by means
of multi-criteria stochastic programming [1]
or optimization of investment in the
selected fields of the national economy
based on the method of linking scenarios
with the method of the multi-criteria
limitation PROMETHEE [15];

= variables of the model of portfolio
development which have the nature of
random quantity. These may become the
coefficients of a criteria function, the
coefficients of variables under limiting
conditions or the right sides of those
limitations. The tasks with randomly
variable coefficients of criteria functions are
the most frequent and relatively simpler;

= the nature of the solution of a model of
a portfolio development where the
subject matter may be optimization or
a certain kind of reduction of the initial set
of the objects from which a portfolio is being
created. As far as optimization is concer-
ned, these tasks may be solved analytically
by means of stochastic programming [29]
supported by heuristic or genetic
optimization algorithms based on the Monte
Carlo simulation [24], [14] or by trans-
formation to the deterministic equivalents of
the tasks of stochastic programming. Of
specific nature are the tasks based on the
model (rule) of the mean value — scatter
enabling to achieve effective portfolios
maximizing the mean value of the yield
criterion when the criterion is variably
limited to the risk measured by scattering or
standard deviation of this criterion (or if you
like, minimizing the risk of portfolio when
this criterion is variably limited to its yield).
This approach is again based on the works
of Markowitz (for more detail see, for
example, [34]). The reduction of a portfolio
leading to the determination of an effective
set may be, again, based on the model
(rule) of the mean value — scatter, or on the
rules of the stochastic domination [10].
In this contribution the authors try to

concentrate on the task of the optimization of

a project portfolio under risk, partly by the

EM 04 13 zlom(4) 25.11.2013 11:25 Strénk3$2

solution of the deterministic equivalents of this
task in the form of multi-criteria or mono-criteria
bivalent programming under uncertainty in the
assessment criteria, and partly by applying the
optimization tool OptQuest for the stochastic
optimization with continuous or discrete
variables, based on linking the heuristic
optimization algorithm with the Monte Carlo
simulation [4], [25].

2. The Character of the Task of

Creating a Project Portfolio
The core of the task of creating a project
portfolio is creation of such a set of projects, out
of a set of prepared projects, which meets
certain conditions. The implementation of each
project requires applying certain sources and
that is why the task of creating a portfolio is also
the task of allocation of (usually scarce)
sources. If, in the process of creating a portfolio,
our aim is maximization or minimization of
certain characteristics of a portfolio, the task
can be described as optimization in the form of
an optimum allocation of sources.

The creation of a project portfolio has
usually certain common features, namely the
following ones:
= The multi-criteria character of the task,

because more objectives are to be met and

the level of accomplishment is expressed by
means of the individual assessing criteria.

= Uncertainty of some factors influencing the
results of the projects and therefore its
success and hence the risky nature of the
projects.

= Scarcity of sources meaning the fact that
individual projects should not be
considered in isolation as the acceptance of

a certain project decreases disposable

sources meant for other projects. This

scarcity of sources calls for the need of
using optimization tools.

= Mutual dependency of projects has to be
taken into account too. The dependency of

a portfolio can have the character of

statistical dependency (direct or indirect

dependency of various intensity expressed
by means of correlation coefficients of the
pairs of investment projects in the form of
random quantities) or the character of
functional dependency (e.g. a certain project
can be put in a portfolio only if another
particular project has also been put there).
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3. The Olatimization of a Project
Portfolio under Risk by Means of
the Deterministic Equivalents of
the Task of Stochastic
Programming

The deterministic equivalents of the tasks of the
stochastic optimization transform these tasks to
those of the deterministic type, when the
divisions of the probability of the stochastic
variables of the model are replaced by their
statistical characteristics in the form of the
mean values and scatterings.

In the following section (3.1) we will try and
characterize the solution of the deterministic
task of the multi-criteria optimization with
randomly variable criteria by means of the
multi-criteria utility function [18] as a tool of the
multi-criteria assessment of the projects under
risk, and also by means of the programme
Lingo (for the solution of the tasks of linear and
non-linear bivalent programming) [17]. In the
next section (3.2) we will apply a similar approach
by means of the mono-criteria optimization of
a project portfolio under risk, and in the last
section (3.3) we will try to characterize briefly
other types of the deterministic equivalents of
the tasks of the optimization of a portfolio under
risk.

3.1 Multi-criteria Project Portfolio
Optimization under Risk with
Randomly Variable Criteria of
Assessment

Task formulation
Let us assume that n projects have been
prepared for the development of a company
investment programme out of which it is
necessary to draw up a portfolio maximizing its
mean utility value from the point of view of
m criteria when respecting p scarce sources.
For each project there are divisions of
probability of the individual assessment criteria
available and their statistical characteristics in
the form of the mean value and the standard
deviation, the source demandingness and the
disposable volumes of each source. (We can
use the Monte Carlo simulation to determine
the probability divisions of the quantitative
criteria — for more detail see e.g. [8], [14] or
[24], [25].)

Now, the deterministic equivalents of the
task of the project portfolio optimization can be

formulated as a task of bivalent programming

with the criteria formulation based on the concept

of multi-criteria utility function under risk and

a set of source limitations. The construction of

the multi-criteria utility function under risk is not

easy and it requires the following:

= to verify preferential and utility
independence of the criteria (only in this
case it is possible to express the multi-
criteria utility function under risk in the
additive or multiplicative form);

= to construct partial utility functions ufx) of
the individual criteria and determine its
weight in the dialogue of an analyst with

a decision maker (for more detail see e.g.

[6] and [18]),where the variable x;expresses

the consequence of the given project with

regard to the i-th assessment criterion;
= to specify the form of the multi-criteria utility
function under risk.

In case the requirement for the preferential
and utility independence is met and the sum of
the weights of the assessment criteria equals
one (or at least approximately equals one), it is
possible to express a multi-criteria utility
function under risk in an additive form by the
relation (1). In the opposite case it is necessary
to express the multi-criteria utility functions
under risk in a more complicated multiplicative
form (for more detail see again [6] and [18]).

U = X, v uy (xy). (1)

In case of the existence of more projects
the utility of a jth project U(Xi) can be
expressed by means of the relation (2):

U(Xj) = ?=1 Vi .ui(xi]), (2)

where

X — vector of the consequence of j-th
project with regard to the individual

) assessment criteria,

x. - consequence of jth project with
regard to i-th assessment criterion

. (i=1,2,....mandj=1, 2,...,n),

u(x) — utility of ith consequence of jth
project,

v; — weight of i-th criterion.

From the knowledge of the partial utility
functions of the individual criteria and their
division of probability we can derive the mean
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utility values E[u,-(x{)] of each project with regard
to i-th criterion. For a continuous criterion we
use the relation (3):

Elu(x/)] = f:ii w(x/).dF/ (x]), @)

where
F(x) — distribution fiction of jth project with
regard to i-th criterion,

d; - lower limit of the definition domain of
a partial utility function of the ith
criterion,

h; — upper limit of the definition domain of
a partial utility function of the ith
criterion.

In case of the assessment criteria of
discrete nature the mean values of partial
utilities can be set more easily as a sum of
partial utilities weighed by their probabilities.

The knowledge of the mean values of
partial utilities enables (in case of the additive
form of the multi-criteria utility function) to set
the mean value of the overall utility of the j-th
project E[U(XJ)] in the form (4):

E[UGD] =30 v E[wi(x])] @

The mean value of the overall utility of the
project portfolio can be now expressed easily
as a sum of the mean values of the overall
utilities of the individual projects contained in
the portfolio. Let us define the bivalent
variables:

y; € {0; 1} gains the value 1 (j-th project is
put to the portfolio) or 0 (j-th project is not put to
the portfolio).

The task of the optimization of a project
portfolio under risk can then be formulated as
a task of bivalent programming with a criteria
function expressing the mean value of the
overall utility of the portfolio in the form (5):

"L E[UGD].y;

and with a set of source
formulated in (6):

(5)

limitations as

Z?=1a£-}7jSLk, k=1,2,....,p (6)

where

a, - consumption of kth source for jth
project (k= 1, 2,..., p),

L, - disposable volume of k-th source.

The model of bivalent programming can be
extended further by limitations requiring the
achievement of at least certain values of some
quantities (let us indicate the set of the indexes
of the quantities as Q) representing further
requirements that the portfolio should meet
(e.g. the requirement for achieving a certain
size of sales, not exceeding the given risk and
such like). The respective limitations for
additive quantities of the yield type, among
which there may also be some assessment
criteria, might have the following form:

Y by 2y ge0 D)
where
V&min) — the lower limit of g-th quantity of the
yield type of the project portfolio,
h{ — the value of i-th quantity of the yield
type of the j-th project (these are well
known constants).

In case of the opposite requirement, i.e.
non exceeding of the given values of certain
quantities the relevant limitations should have
an analogical form as the source limitations of
the model of the bivalent programming.

An Example of the Solution of a Multi-criteria
Project Portfolio Optimization under Risk

Let us demonstrate the solution of a task of
multi-criteria project portfolio optimization under
risk on an example of the project focused on
introducing new products. Let us assume that
for the development of this portfolio there are
12 projects available which were assessed with
regard to the set of five criteria formed by two
quantitative criteria (net present value (NPV)
and cost effectiveness of the capital) and three
qualitative criteria (concordance with the
company strategy, market attractiveness and
support of key competencies). The higher
weight among the economic criteria went to the
NPV; weights of the noneconomic criteria were
judged. The division of the probability of the
quantitative criteria for the individual projects
was set by the Monte Carlo simulation; the
division of probability of the qualitative criteria
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(transformed to discrete quantitative criteria)
was done in an expert way. For each of the
assessment criteria a partial utility function was
specified. On the basis of these functions and
the relevant divisions of probability as well as
according to the relation (3), with continuous
criteria or with analogical summative relation of
discrete criteria, mean utility values were set for
each project with regard to the individual
criteria. By means of the relation (4) the mean
values of the overall utilities were set.

The optimization of the project portfolio had
also to respect two limited sources, namely the
capital budget (CZK 560 million) and a dispo-
sable number of workers (240). The demands

of the individual projects as far as the workers
were concerned were set with a significant level
of reliability and that is why it was possible to
work with them as with deterministic quantities.
The estimates of investment costs of the
individual projects were considerably uncertain
and that is why they were represented by
random quantities with expertly set subjective
divisions of probability. With regard to the fact
that NPV represents a key financial criterion of
the project assessment, even the calculation of
the portfolio NPV in the form of its mean value
was part of the optimization project (a sum of
quantities for the project portfolio optimization
is summarized in Table 1).

Characteristics of Investment Projects

EU

Project E(U) (ﬁle (F:’;II)() (mli-:I(I(':\lZ)K) ofN vl;?r?(:rrs E(II(I,:O)
Project 1 0.75 22.30 31.0 23 2.42
Project 2 0.36 5.16 27.6 12 1.30
Project 3 0.86 28.21 126.8 45 0.68
Project 4 0.59 26.32 96.5 37 0.61
Project 5 0.75 15.32 55.8 25 1.34
Project 6 0.78 10.47 36.8 23 212
Project 7 0.45 12.30 44.7 15 1.01
Project 8 0.65 23.01 67.5 26 0.96
Project 9 0.76 15.07 49.0 24 1.55
Project 10 0.48 29.47 85.8 38 0.56
Project 11 0.52 20.24 53.3 20 0.98
Project 12 0.74 12.35 42.3 17 1.75
Note: E(U) — mean value of the project overall utility,

E(NPV) — mean NPV value for a given project,

E(IN) mean value of the investment costs of a given project,

% — mean value of a project utility related to 100 million of investment costs spent (IN) expressed

again by their mean value.

If all the prepared projects were put in the
portfolio, the limited sources would be
exceeded considerably. (The demandingness
of the implementation of the portfolio on the
funds would amount CZK 717.1 million, which
means exceeding the limit of CZK 560 million
by CZK 157.1 million and the disposable
number of workers of 240 would be exceeded
by 65; the mean utility value of this portfolio

Source: own calculations

would be 7.69 and the mean NPV value would
be CZK 220.2 million.) Therefore a deterministic
equivalent of optimization of a project portfolio
under risk was used for the development of the
portfolio, which has a form of a bivalent
programming model. The criteria function of
this model maximizing the mean utility value of
the portfolio is given by the relation (5) and its
two source limitations relating to the capital
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budget and the disposable number of workers
are given by the relation (6). By solving the
optimization task by means of the software tool
for bivalent linear and non-linear programming
LINGO (see for example [17]) we gained an
optimum portfolio created by projects 1, 3 up to
6, 8,9, 11 and 12. The mean utility value of this
portfolio was 6.40, the mean NPV value was
CZK 173.3 million and almost all the budget
was drawn (only CZK 1 million remained
disposable) and all 240 workers were fully used
(see the solution in Table 2 for the portfolio A).

Another subject of interest consisted in
finding out what impacts an increase of the
requirement concerning the mean NPV value
would have on the optimum portfolio. Two tasks
of bivalent programming were gradually solved
with the requirement to achieve the mean NPV
value of at least CZK 175, or, as the case may
be, CZK 180 million. The results of both these
optimizations (portfolio B and portfolio C)
together with the results of optimization without
the limitation to the mean value NPV (portfolio
A) are summarized in Table 2.

The Results of the Portfolio Optimization

E E Utility decrease | NPV growth  (Source demands
Portfolio Portfolio structure
(U) [ (NPV) | abs. % |mil CZK| % F w
1,3-6, 8,9, 11,12 6.40 | 173.3 559 240
B 1,2, 4,6-12 6.08 | 176.7 | 0.32 5 3.4 2.0 535 235
C 1,2,4,5 7-12 6.05 | 181.5 | 0.03 0.5 438 2.7 554 237

Note: E(U) — mean utility value of the project portfolio,
E(NPV) — mean NPV value of the project portfolio,
F — funds,
w — number of workers.

As is obvious from this table the require-
ment for the mean value to achieve at least
CZK 175 million (portfolio B) leads to the
decrease of the mean utility value by 0.32 (5 %),
while the growth of the mean NPV value is only
CZK 3.4 million (2 %). Further tightening of the
requirement for NPV (achieving at least CZK
180 million, portfolio C) leads to a considerable
smaller decrease of the mean utility value
(absolutely 0.03 or 0.5 %) as opposed to
portfolio B, while the growth of the mean value
NPV is now higher (CZK 4.8 million or 2.7 %).

The results of the optimization calculations
can now serve as a valuable source of infor-
mation of a company management for the
decision about the structure of the portfolio to be
implemented. In this decision making process it
is also necessary to consider other aspects not
included in the optimization, including the
change in drawing the limited sources (e.g. the
idle CZK 25 million with portfolio B).

The optimization of the project portfolio
could be, to a certain extent, simplified in our
task in case of the existence of only one limited
source. If this was the capital budget, we could
use the indicator E(U) / E(IN,,,) whose values

Source: own calculations

for all projects are stated in Table 1. If we
ordered the projects according to the decreasing
values of this indicator and gradually put the
projects according to the decreasing values of
this indicator down to achieving the capital limit,
we would, in this simple way, proceed to
a relatively good portfolio. In case of the
requirement for finding an optimum portfolio
this task may lead to the solution of the task
called a knapsack problem, which is a relatively
simple task of integer linear programming. If
we, in our case, applied the above simple
procedure, the projects 4 and 10, i.e. those with
the lowest mean utility values at CZK 100
million of investment costs, would not get any
funding. This way of optimization of the research
of the new medicaments has been applied by
one of the world’s biggest pharmaceutical
companies GlaxoSmithkline. The mean NPV
value on USD 1 million serves as the
optimization criterion (for more detail see [30]).

What is seen as a considerable disadvan-
tage of the multi-criteria project portfolio optimi-
zation under risk is the difficulty of constructing
partial utility functions, which managers do not
like to work with. Applying the Cost Benefit
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Analysis (CBA) — (see [5]) may be a solution as
in some cases this method enables a transfer
of criteria values expressed in the non-
monetary units to a monetary expression and
this way the monetary assessment can be
integrated for example to the indicator of the
net present value (NPV) which might serve as
an overall criterion of the project portfolio
optimization. Another possibility is the transfer
of certain criteria of assessment to the limitation
conditions, i.e. especially those criteria which
were not possible to transform to a monetary
expression. This procedure is not complicated
as it only leads to increasing the number of
limitations of the optimization model for which it
is necessary to set their right sides in the form
of the lower limits (for the criteria of the yield
type) or the upper limits (for the criteria of the
cost type). In practice and sometimes even in
professional literature (for example [22]), we
can come across attitudes where even the project
risk is included in the assessment criteria. The
main drawback of this attitude based on the
multi-criteria project assessment as if carried
out in the conditions of certainty (i.e. on the basis
of only one scenario) is that it does not respect
the dependency of the project assessment with
regard to some criteria under this type of risk
(a higher risk only decreases the overall
assessment of projects).

3.2 Mono-criteria Project Portfolio

Optimization under Risk with

a Randomly Variable

Assessment Criterion
The model of bivalent programming for the
mono-criteria optimization of a project portfolio
under risk can be easily derived from the model
of the multi-criteria assessment. Let us assume
that a key additive optimization criterion c of the
yield type has been chosen. Further, we
assume that the mean values E(cl.) for the
individual projects (j=1, 2, ..., n) are known and
the bivalent variables are defined as yje{o; 1},
where for Y= 1 j-th project is put to portfolio
and for y; = 0 is not included in the portfolio.
Then the criterion function of the deterministic
equivalent of the stochastic optimization of
development of a project portfolio under risk
can be expressed as (8):

X E(c]-) ©y; = max (8)

The set of the source limitations of the
model or the limitations expressing the
requirements for non-exceeding of certain
values of the chosen quantities of the cost type
model can be expressed by means of the
relation (6). The same way the requirements for
achieving at least certain values of the chosen
quantities of the yield type model can be
expressed by means of the relation (7).

In the tasks concerning the project portfolio
optimization under risk, we have not yet, within
the set of the model limiting conditions,
included the limitation concerning the risk of
a project portfolio expressed in relation to the
optimization criterion. The optimal portfolio
maximizing (in case of the yield type criterion)
the mean value of this portfolio might be
considerably risky as the more risky projects
usually lead to higher yields. With regard to this
it is necessary to extend the set of limitations of
the bivalent programming model by the
limitation of the portfolio risk in the form of (9):

0=k of + T Xy vi vy 10 a) 2 S oy,

©)

where

o  — standard deviation of the optimization
criterion of the project portfolio,

o, o; — standard deviation of the optimization

rry
criterion of the i-th or j-th project,

o, — upper, limit of the portfolio risk with
regard to the set-down optimization
criterion as expressed by the standard
deviation,

r;  — correlation coefficient of the value of

i-th or j-th project (these values can be
estimated expertly on the basis of the
proximity or dissimilarity of the subject
matter of the projects, their market
determination, raw material base and
such like, while a role is also played by
the relations of the systematic and
specific risks of the individual projects).

It is obvious that the less strict the
limitations (9) of risks are, the higher the mean
value of the portfolio is. It might now be useful
to find out about the impacts of the tightening
up of the requirements for the portfolio risk as
for the structure and characteristics of the set-
down optimal (effective) portfolios. The graphic
depiction of these portfolios then forms the
efficient frontier (see below).
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3.3 Further Types of Deterministic
Equivalents of the Tasks of
a Project Portfolio Optimization
under Risk
In this section we are going to outline further
types of the tasks of the optimization of
a project portfolio under risk, partly by
maximizing the probability of exceeding the
target value of the criterion, and partly by a task
with randomly variable limitations.

Maximization of the Probability of
Exceeding the Target Value of a Criterion
Let us assume that NPV is the criterion of the
project portfolio assessment and its target
(planned) value NPV, has been set. On
condition that the variables y;are identical with
those in the text above, the criteria function of
the project portfolio under risk can now be
written down in the form of (10):

P(X7-1y; - NPV; = NPV,) - max (10)

where

NPVj — the net present value of jth project
(j=1,2,...,n),

NPV~ target value of the net present value of
the project portfolio.

The limiting conditions expressing the
source settings are possible to express by the
relation (6) and the limitations relating to the
risk of the portfolio by the relation (9). In case
that NPVj can be expressed as a linear function
of a random parameter 6e(0; 1) in the form of

(11):
NPV, = NPV® + 5-NPV® | (1)

the deterministic equivalent of the task of maxi-
mization of the probability of exceeding the target
value NPV, of the portfolio can then be trans-
formed to a task of linear fractional programming
with a criteria function in the form (12):

NPV=3]y NPV, (12)

SNey @Dy,
j=1 Jj Yj

with limitations (6) and (11). A solution of this
task using simulation is given in section 3.3.

Optimization of the Project Portfolio under
Risk with Randomly Variable Limitations
The following factors can be the randomly
variables in this case:

= the right sides of the limiting conditions

(usually of source limitations), and
= the coefficients of the variables on the left

sides of the limitations (in case of source

limitations it is the demandingness of the
individual projects on the limited sources).

The tasks with random variables on the
right sides of the limitations are easier to solve.
In case of the source limitations it may be an
example of export activities from a remote
foreign country, raw material in the initial stage
of extraction where a geological survey of
a deposit thickness has not been completed yet
and such like.

If, for example, the disposable volume of
k-th limited source is uncertain and we know its
division of probability, then a part of the related
optimization model will be for example
a limitation requiring that the probability that the
consumption of k-th source will not exceed its
mean value will be higher than the set value.
An appropriate limitation should then have the
form of (13):

Pla, < E(Ly)] = a, (13)
where
o, — consumption of k-th source for jth
project,
E(L,) — mean value of the disposable volume
of k-th source,
o, — lower limit of the probability of non-

exceeding the mean value of the
disposable volume of k-th source in
percentage.

For the deterministic equivalents of the task
of optimization of the project portfolio it is now
possible to transform the above stated
limitation (see [12]) to the form (14):

Tiayy; < Ly, (14)
where
Ly - the(1- o) percentile of the division of
the probability of disposable volume of
the k-th limited source.
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In the tasks of the optimization of a project
portfolio under risk we can come across the
uncertainty of the coefficients o, of certain
limitations of the model more often. The
limitation of the capital budget of a portfolio can
be a typical example of this, when the
investment costs of the individual projects are
considerably uncertain. The experience from
business practice shows that estimates of
these costs are considerably optimistic and
they are usually exceeded — see [9]. If both
these coefficients and the right sides of the
relevant limitations (volumes of disposable
incomes) are random, then it is possible to
transform them to the set of non-linear
limitations, and so the deterministic equivalent
of the optimization of a project portfolio under
risk has the form of a model of non-linear
bivalent programming [12].

4. The Application of the Monte
Carlo lglmulation in the Process
of the Stochastic Optimization of
a Project Portfolio

As we have already stated, certain simpler
tasks of the optimization of the project portfolio
under risk are possible to solve by their transfer
to deterministic equivalents. Difficulties arise in
case of more difficult tasks (not only the
coefficients of criteria function are of a random
nature but also the coefficients of the left sides
of the limiting conditions, and their right sides),
or, as the case may be, in other types of the
criteria functions than the functions expressed
by relations (5) and (8). Analytic solution of
these optimization tasks of stochastic bivalent
programming is usually considerably difficult,
but the above mentioned optimization programs
can be applied successfully.

Gradually four tasks of stochastic optimi-
zation of the project portfolio were solved based
on an example whose deterministic equivalent
was solved in section 3.1. In this model there
are, on the whole, 24 random variables which
represent NPV and the investment costs for
each model. The division of the probability of
NPV of the individual projects were set by the
Monte Carlo simulation, and these divisions
were approximated by the most suitable types
of the theoretical divisions (with five projects it
was normal divisions, with the remaining seven
projects it was beta division with negative
skewness. The division of the investment costs

probability has mostly the character of betaPERT
division (with expertly estimated parameters by
authors of this article) and positive skewness.
As a basis of determination of the probability
division of these costs it is possible to use the
post-audit results of similar projects that are
focused on detection and evaluation of deviations
between planned and for real expended investment
costs. For more detail see [9] and [31].

With regard to the fact that the investment
costs are one of the significant factors influencing
NPV of each project, statistical dependency of
NPV and the costs were respected for each
project (the expertly estimated correlation
coefficients on the basis of the investment
costs contributions to the uncertainty of NPV
were set by the disperse analysis and they
were from -0.2 to -0.4). The model of this task
is given by Table 3. First we paid attention to
the optimization of the portfolio while the
limitation of the risk was variable and the risk
was expressed by a standard deviation NPV
leading to effective portfolios, or, as the case
may be, to an efficient frontier (section 4.1).
The task of setting possible impacts of
increasing or decreasing disposable volume
of certain limited sources on the structure and
the effects of the portfolio dealt with in section 4.2
is conceptually similar and also significant from
the practical point of view. Further two tasks
aim partly at the maximization of exceeding
the target value of the optimization criterion, in
our case it is NPV (section 4.3), and partly at
the minimization of exceeding the capital
budget as a key limitation of the development of
a project portfolio under risk (section 4.4).

4.1 Efficient Frontier

By means of the optimization tool OptQuest five
tasks of stochastic optimization were solved,
with a criteria function formed by the mean NPV
value, two source limitations (the capital budget
CZK 560 million and the number of workers not
exceeding 240) and the gradually released
portfolio risk limitations with regard to NPV
measured by its standard deviation. The upper
limit of the standard deviation was gradually
increased by CZK 1 million, from CZK 5 million
to CZK 9 million. During the time of the task
solving in the length of two minutes the
programme came up with 2,304 solutions, out
of which 1,816 were feasible. The results of the
solution are summarized in Table 4.
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Project E(NPV) o(NPV) E(IN) o(IN) Number
(mil CZK) (mil CZK) (mil CZK) (mil CZK) of workers
Project 1 22.30 3.20 31.0 2.30 23
Project 2 5.16 1.62 27.6 1.70 12
Project 3 28.21 6.67 126.8 4.10 45
Project 4 26.32 4.35 96.5 6.80 37
Project 5 15.32 1.53 55.8 4.60 25
Project 6 10.47 1.80 36.8 3.00 23
Project 7 12.30 0.94 447 3.80 15
Project 8 23.01 2.75 67.5 4.30 26
Project 9 15.07 2.11 49.0 3.30 24
Project 10 29.47 5.32 85.8 5.50 38
Project 11 20.24 3.91 53.3 4.70 20
Project 12 12.35 3.12 42.3 3.10 17
Note: E(NPV) — mean value NPV for a given project,
0 (NPV) — standard deviation NPV for a given project,
E(IN) - mean value of investment costs of a given project,
o (IN) — standard deviation of investment costs of a given project. Source: own calculations
The Results of Stochastic Optimization with Variable Limitations of a Portfolio
Risk
Effective | Portfolio AE(NPV)
portfolios| structure SAD | eliAD =) =) P cA(NPV)
EP1 4-7,9 99.7 4.9 3.85 336 144
EP2 4-10 132.0 5.8 4.46 436 188 35.9
EP3 1,2,4-10 159.5 6.8 5.57 495 223 27.5
EP4 1,2,4-10,12 | 171.8 7.5 6.31 537 240 17.6
EP5 1,2,4,5,7-12| 181.5 8.6 6.05 554 237 8.9

Notes: see Tables 1 and 3

As is obvious from Table 4, with gradual
softening of the requirements concerning the
portfolio risk measured by the standard
deviation o(NPV), the mean value NPV of
portfolios increases and their mean utility value
also grows. With the first two effective portfolios
their risk limitation does not enable the full
exploitation of sources. The last two effective
portfolios lead to almost full exploitation of
sources. The last effective portfolio EP5 leads
to the maximum mean NPV value. The

Source: own calculations

effective portfolio EP4 reaches a higher mean
utility value with a lower risk. When choosing
between these two effective portfolios it should
be, therefore, necessary to consider the growth
of the mean NPV value when transferring from
portfolio EP4 to portfolio EP5 on one hand, and
the risk increase and the decrease of the mean
utility value on the other hand. The division of
the probability of the effective portfolio EP5 with
the maximum mean value of its NPV is
illustrated by Figure 1.
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As is obvious from Figure 1, NPV of this
portfolio varies between CZK 146.2 million to
CZK 214.1 million, and the probability that the
NPV will reach the value from the interval from
CZK 170 million to CZK 190 million is approximately
75%. The skewness -0.0273 demonstrates
a slight deviation of this division towards the
lower NPV values. The balancing of this
division by the most suitable of the theoretical
division according to Anderson-Darling test led
to a normal division with identical parameters of
its division as set by the simulation.

m Efficient Frontier

Source: own calculations

From Table 4 it is also obvious that by
increasing the risk of the effective portfolios the
growth of the NPV mean value on a risk growth
unit as measured by a standard NPV deviation
decreases (see column AE (NPV)/Ac(NPV).
This fact is also confirmed by the graphic image
of the effective portfolios in the form of the
efficient frontier on Figure 2, when the slopes of
the line segments connecting the individual
effective portfolios decline from the left to the
right. See [32], [33] for more about this approach.
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4.2 The Influence of the Source
Limit Increase on the Portfolio
Effects

As is obvious from Table 4, the effective

portfolio EP5 with the maximum mean NPV

value leads to almost a full use of the limited
sources. It might, therefore, be useful to find out
to what extent gaining additional sources might
increase the effects of the portfolio optimization.

The chosen results of stochastic optimiza-
tions with a somewhat increased capital budget
and the limit of workers (again, the mean NPV
value was the optimization criterion) are stated

in the Table 5. The portfolio D represents the
optimum (efficient) portfolio with the given
capital budget (CZK 560 million) and with the
limit of the number of workers (240), and it is
identical with the efficient portfolio EP5 from the
Table 4. Even a slight increase of the capital
budget (by CZK 3 million) and of the number of
workers (by 8) leads to the optimum portfolio
E with a higher NPV and utility mean values.
Another optimum portfolio F shows a higher
increase of the capital budget (by CZK 30 million)
and the limit of workers (by 20).

The Influence of the Increase of Source Volume on the Optimum Portfolios

e || 2 P Portfolio structure o |EOPY) ENPY)) € 0
folios | (IN) (NPV) | (NPV) | E(N) | P | (U) |E(Nyp)| Pioo
D 554 237 1,2,4,5 7-12 1816 | 8.6 0.327 | 0.77 6.05 1.09 2.55
E 563 248 1, 4-12 186.9 8.7 0.331 | 0.75 6.47 1.15 2.61
F 590 260 1,2, 4-12 1920 | 8.8 0325 | 0.74 6.83 1.16 2.63
G 608 250 1, 3-5, 8-12 192.3 9.6 0.315 | 0.74 6.10 1.00 244

Notes: see Table 1 and Table 3

In case of difficulties in increasing the limit
of the restricted sources it would probably be
possible to implement the portfolio E that, with
regard to the portfolio D, leads to the increase
of the mean NPV value and the mean utility
value to CZK 100 million of investment costs
and to only to a slight increase of risk and
a slight decrease of the mean NPV value on
one worker. A higher availability of limited
sources (portfolio F) leads only to a very small
increase in the mean utility value on the spent
CZK 100 million and on one hundred workers,
by decrease of similar indicators related to NPV
but it also leads to an insignificant risk increase.
The last portfolio G requires, on top of portfolio
F, gaining CZK 18 million and at the same time
reducing the necessary number of workers by
10. Most indicators characterizing this portfolio
in Table 5 shows deterioration. Depending on
the possibilities of the increase of the volume of
limited sources portfolios E or F are possibly
the best to be taken into account.

Source: own calculations

4.3 Maximization of the Probability
of Exceeding the Criterion
Target Value

Three optimization tasks were gradually solved

with target NPV values amounting CZK 175 million,

CZK 180 million and CZK 185 million and with

two source limitations (the capital budget and

the number of workers). The results of the
solution are shown in Table 6. As is obvious
from this table, the optimum portfolios H, | and

J maximizing the probability of exceeding the

target NPV values are identical and are formed

by ten out of twelve projects, while projects

3 and 6 were excluded.

The decrease of the probability of
exceeding the target value (from 77.4 % with
portfolio H to 34.2 % with portfolio J) is the
obvious consequence of increasing the target
NPV value of the portfolio.

The first three tasks were solved without
any limitations related to the mean utility value
of the portfolio. If we required this value to

E M 2013, XVI, 4
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The Results of Maximization of the Probability of Exceeding the Target NPV
| Value

Portfolio Trfr:?/e(tp}?\l/t; ;‘:;‘cf:’l:'r‘; P(NPVNPV))|  E(NPV) o(NPV) E(U)
H 175 1,2,4,5,7-12 77.4 181.5 8.6 6.05
| 180 1,2,4,5,7-12 57.0 181.5 8.6 6.05
J 185 1,2,4,5,7-12 342 1815 86 6.05
K 180 1,2,4-10, 12 13.2 171.8 75 6.31

reach at least 6.2, then with the target NPV
value amounting CZK 180 million there is
a change of the optimum portfolio, portfolio K in
this case. The mean utility value of this portfolio
reaches the value 6.31, but there was a consi-
derable decrease of the mean NPV value of the
portfolio by approx. CZK 10 million. The
probability of exceeding the target NPV value
by this portfolio is considerably low (only
13.2%) and so it is highly probable (86.8 %)
that this value is not going to be reached.

Source: own calculations

4.4 Minimization of the Probability of
Exceeding the Capital Budget
The individual portfolios may vary by the
probability of exceeding the capital budget and
therefore this criterion can represent one of the
criteria of the portfolio assessment. In our case
we therefore solved a few optimization tasks of
the minimization of the probability of exceeding
the capital budget amounting CZK 560 million
with a gradually growing requirement for the
mean NPV value of the portfolio. The results of
these tasks solution are summarized in Table 7
(only mutually different solutions are stated here).

The Results of Minimization of the Probability of Exceeding the Capital Budget

Portfolio Lower limit (P (IN >560) E(IN) E(NPV) o(NPV) E(U) Projects
E(NPV) (%) not included in
portfolio
L 171 0.01 507 171.5 9.0 5.72 2,35
M 171 4.39 537 171.8 75 6.31 3,1
N 175 0.80 526 176.4 85 5.69 2,36
P 177 25.94 532 177.0 9.2 5.35 2,5,6,7
R 180 30.48 554 181.5 8.6 6.05 3,6

The portfolio L leads to an absolutely
negligible exceeding of the investment costs
but it has a considerably high risk as measured
by a standard NPV deviation. If we required this
risk not to increase CZK 8 million, we would
gain portfolio M with approximately the same
NPV value but with a considerably higher mean
utility value (6.31). The probability that by
implementing this portfolio the capital budget
will be exceeded is less than 5%. Out of other
solutions there is portfolio N that leads to a very

Source: own calculations

small exceeding of the capital budget (0.80 %),
its mean NPV value being approx. by CZK 5
million higher than with portfolio M but there
was a considerable decrease in the mean utility
value (from value 6.31 to 5.69). With other
portfolios, P and R, and considering higher
requirements for the mean NPV value, there is
a considerable increase of the probability of
exceeding the capital budget. Figure 3 shows
the investment costs division probability of the
low risk portfolio M.
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m The Investment Costs Division Probability of Portfolio M
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4.5 Sur_nrpare[ of the Results of the standard deviation, the probability of exceeding
Optimization of a Project Portfolio the NPV target value and the probability of
under Risk exceeding the disposable volume of funds.

The results of the solution of the individual
optimization tasks now enable to select suitable
solutions and to assess them with regard to the
selected set of criteria. If we somewhat simplify
the portfolio assessment and consider the
capital budget as the only limiting source, then,
with regard to a certain difference in the
demandingness of the individual portfolios on
the funds, it might be more appropriate not to
work with the absolute criteria in the form of the
mean utility value or the NPV mean value but
with the relative values in the form of the mean
utility or NPV value as related to the mean
value of the unit of the investment costs spent.
As for other suitable criteria for the portfolio
assessment we might also consider the risk
with regard to the NPV expressed by the

The following selected results of the
optimization tasks were the assessed portfolios
whose common thread was the portfolio structure.
= Port1 corresponds to portfolios C, D, I, R

and EP5 and it does not contain projects 3

and 6.
= Port2 corresponds to portfolios K, M, EP4

and it does not contain projects 3 and 11.
= Port3 corresponds to portfolio E and it does

not contain projects 2 and 3 and its specific

nature consists in the fact that the capital
budget increases by CZK 3 million, to CZK

563 million, and the number of workers

increases by 8, to 248.

The values of the portfolio criteria together
with the mean values of utility and NPV are
shown in Table 8.

The Criteria Values of Selected Portfolios

i E(U) E(NPV, > >
Portfolio i {: (’N)) (Ngv) P(NP(};; 80) P(Ir‘:‘%jGO) EU) | ENPY) | EQN)
Portt 1.09 0.327 8.6 57.0 305 6.05 1815 554
Port2 1.18 0.320 75 132 44 6.31 171.8 537
Port3 115 0.331 8.3 78.4 47.3 6.48 186.9 563

Source: own calculations
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It may now be possible to carry out the
selection of the most suitable portfolio either in
the non-formalized way or by applying the
methods of the multi-criteria assessment.
= |n case of the non-formalized approach we

would first compare the individual portfolios

from the individual criteria point of view, e.g.

Port3 is better than Port1 from the point of

view of the mean utility and NPV value, but

they are approximately at the same level of
risk etc. The choice of the portfolio, as far as
the risk is concerned, would be influenced
by the attitude of the decision maker.

=  The formalized assessment of portfolios

would require setting the significance of the
individual criteria in the form of their weights
and applying some methods of the multi-
criteria assessment (e.g. [10]). This approach
is suitable especially in case of a greater
number of the assessed portfolios and
a larger set of assessment criteria, where the
non-formalized approach may fail. In our
task it would also be necessary to respect
the strong interconnection of the two following
criteria, namely the size of the mean NPV
value of portfolios and the probability of
exceeding the NPV target value.

Conclusion

The development of the project portfolios in the
form of an investment programme or a research
programme in the business practice is accom-
panied by a lot of drawbacks. Here are the
most significant ones:
= the way of handling risk (the portfolio is
mostly created in the quasi conditions of
certainty; i.e. on the basis of the only one
possible scenario of the future development);
= the projects are assessed and included into
the portfolio independently on one another;

i.e. their mutual relations either of the

deterministic or stochastic character are not

respected;

= the multi-criteria character of the task is
only seldom respected in the optimization
of the portfolio.

These and some other drawbacks of the
portfolio development, including for example
the absence of the projects interlinked with the
company strategic objectives, non-respecting
the various levels of risk of the individual
projects, the imbalance of the portfolio from the

point of view of the represented project types,
the intuitiveness of the creation without applying
the analytic tools based on quantitative data
are pointed out by for example [19], [21], [20],
[27] and [26]. The political character of the
process of the portfolio development can also
have negative impacts on the company
effectiveness. Instead of handling this issue as
a rational process considering the source
demandingness of the individual projects, their
corporate benefits, risks and mutual dependencies
it is rather a process that is insufficiently
transparent, aimed at pushing local interests,
compromising, demonstration of power
(Sanwall [28] calls this process Decibel-Driven)
and such like.

The above drawbacks can be eliminated, or
at least reduced by the application of the
optimization models, in which we characterized
partly the optimization of a project portfolio
development under risk in terms of the
deterministic equivalents of this task by means
of some models of bivalent programming, and
partly the stochastic optimization based on the
Monte Carlo simulation. Gaining suitable IT
support may not be enough for practical
application of these tools, which undoubtedly
provide invaluable information for creating
investment or research programmes, but it is
also necessary to create the needed personnel
and organisational prerequisites (including
providing the necessary know-how) and to
overcome the resistance towards change by
means of suitable motivation and first of all with
the help of the company top management (for
further detail see [14]). With regard to the fact
that the decision making process concerning
the investment programmes or research pro-
grammes belongs to the key decisions of
a strategic nature, the optimization of a project
portfolio development under risk may become
an important factor of the growth of
effectiveness and prosperity in any company.

The article was worked out as one of the
outputs of the research project called
“Competitiveness” (registration number VSE
1P300040) solved at the University of
Economics, Prague, Faculty of Business
Administration funded by institutional support of
the long-term conceptual development at
research institutions.
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MULTI-CRITERIA PROJECT PORTFOLIO OPTIMIZATION UNDER RISK AND
SPECIFIC LIMITATIONS

Jifi Fotr, Miroslav Plevny, Lenka Svecova, Emil Vacik

The development of a portfolio of investment projects is a relatively underestimated economic
practice, which often leads to wrong investment decisions with a negative impact on the corporate
performance. This development is often done under certainty, which means with the only one
possible scenario. The multi-criteria nature of the task character is also rarely respected. The
evaluation of projects is usually done in isolation, without any connection to other projects or
without taking into account dependencies between the projects.

This paper aims to specify the problem of optimization of development of a project portfolio
under risk (optimal allocation of scarce resources). The article offers two approaches to the
optimization. The first approach is based on deterministic equivalents with application of bivalent
programming (multi-criteria and mono-criteria optimization). The second one uses stochastic
optimization based on the Monte Carlo simulation. The application of these model approaches can
greatly improve the quality of the project portfolio development under risk.

Key Words: Project portfolio development, simulation Monte Carlo, investment projects, risk.

JEL Classification: C15, C61, D81, L25, M21.
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SENIOR MANAGERS AND SMES’
PROPENSITY TO QUALITY IMPROVEMENT
PROGRAMS - A COMPARATIVE ANALYSIS

Luis Antoénio Fonseca Mendes

Introduction

More and more, researches carried out, over
a number of countries, have been stressing the
importance of quality improvement in firms’
overall performance, whatever their size, the
economic sector they operate in, or their
localization, highlighting that this is a factor
crucial for the success of every company and
determines how they progress towards
excellence or not. Firm’s competitiveness can
only come true, by profitably meeting customer’s
needs better than competitors [19]. Increasingly,
critical changes in firms’ competitive environment
have been putting strong pressures on quality
continuous improvement needs, accelerating
breakthrough in quality management issues. It
is no longer possible to ensure firms’ viability
through traditional production processes,
where final inspection was responsible for
identifying defective products.

Actual approaches, as TQM (Total Quality
Management), are based on the principle that
quality improvement is a never-ending objective
and lies in developing processes able to
provide uniform products and/or services that
aim to satisfy or exceed customers’ expectations.
In fact, TQM can't be seen as a quick fix way,
stressing that its success involves a long-term
paradigm shift, through significant organizational
changes [2]. TQM is an integrated manage-
ment philosophy whose purpose is the quality
continuous improvement not only in products/
/services, but also in firms’ overall processes,
allowing customers’ satisfaction and promoting
the efforts and responsibility of everyone in the
organization [11]. Steele directed his own
TQM’s definition toward the concept of
stakeholder, stressing that producing quality

means satisfying or exceeding stakeholders’
expectations, and that quality improvement
initiatives, ruled by TQM'’s principles, may look
for reaching a balance between the different
stakeholders’ needs, through coordinated
efforts from all collaborators, seeking at
attaining firms’ vision [16].

As stressed by Wallace [18], firm’s competi-
tiveness can only come true by profitably meeting
customer’s needs better than competitors. In
fact, the quality of relationships with
stakeholders and the firm's ability in meeting
stakeholders’ expectations drive firm's overall
performance. The truth is that there are always
a number of complex trade-offs in business
decision making, and obviously the customer is
not the only one whose requirements must be
attended. The key is to align the business
processes throughout the organisation to
stakeholder-driven objectives to make sure that
everybody is aiming for the same goals or
vision and then to first improve those that most
closely align with the vision and offer the
greatest opportunity for improvement [4].

In fact, smaller organizations’ main strengths
and weaknesses are generally related to
stakeholders’ characteristics, as well as to
relationship’s nature between these and SME.
Organizations are characterized by relationships
with several groups and individuals — stake-
holders, each one with enough power to affect
its performance and/or with a specific interest in
firm’s performance. The concept focuses on
a relationship based on a bi-directional exchange:
stakeholders may not only be affected by the
organization, but can also perform an important
role in organizations’ activities. Several
stakeholders who influence directly firms'
quality practices have been identified based on
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literature review and highlighted by several
national quality awards: Entrepreneur, Employees,
Customers, Suppliers, and Society, among others.

Regarding stakeholders’ role in quality
continuous improvement, a literature review
focussed on SME, showed many features whose
research has not been sufficiently deepen, and
need further developments. Thus researches
focused specifically towards quality concerns in
SME may represent a field where research can
expand, for example regarding management’s
role, and mainly the possible influence that
senior managers’ personal academic education
or training on quality management may have on
his role in quality continuous improvement
initiatives developed.

In their study, Young et al. explain that
theoretically demographic characteristics depict
both experiences and general background that
shaped managers’ cognitive base (beliefs,
abilities and values) which influences decision-
making [21]. Based on their results concerning
the positive influence of CEO action on the
organizational innovation process, Meyer and
Goes stressed that it may be reasonable to
suggest that senior managers’ characteristics
and strategic orientation can have some effects
on organizational/technological innovation
processes’ implementation conducted to quality
improvement [14]. Furthermore, other researches
highlighted that top management’s education
level was positively related to organizational/
/technological innovation [8], [3].

1. Research’s Objective and
Methodology

This specific research was carried out as part of
a wider project focused on how Portuguese
manufacturing SME face quality improvement
challenges and how their relationship with their
main stakeholders foster or hinder their journey
toward quality continuous improvement.
Researchers concerned with organizational
dimension highlight that there are significant
operational differences between SME and
large firms, enhancing that what applies to
larger firms may not be suitable to smaller
ones. Regarding research on quality manage-
ment, few studies focused specifically on
comparative analysis between SME and larger
firms, and even less between smaller firms and
medium-sized ones. This observation may be
worrying, especially considering that, according

to literature, small firms and medium-sized
ones are different in nature, and this can influence
differently the way they act and perform.

Thus, the main aim of this research focused
on a set of concerns regarding the role of SME’
senior manager in planning/development of
initiatives directed towards quality continuous
improvement. These concerns ended up in the
research’s main focus and got materialized
throughout the following purposes: (i) to explore
the relationship between senior managers’
characteristics within SME, and firms’ propensity
to develop quality improvement programs’
implementation; (ii) to compare leadership
related initiatives in small firms to those from
medium-sized ones. Attending to these
purposes and other arguments and concerns
highlighted throughout research focusing on
both SME and quality management literature,
the following hypotheses were formulated: (i)
Senior managers with specific training in quality
management themes play a role more
preponderant in planning and performing
quality improvement programs; (ii) Among
SME, firms’ dimension influences leadership
related initiatives.

Regarding the methodological procedures
to be followed, since an early stage it was clear
that data available was insufficient to perform
the research plan initially designed. Thus,
faced to such constraint, it was necessary to
collect information directly in SME. Considering
the lack of resources, the research’s time
horizon, and the nature of information needed
to perform the study, the method chosen was
the survey through questionnaire. In order to
study firms’ size factor, a distinction was made
between small companies (fewer than 50
employees) and medium-sized companies
(between 50 and 250 employees).

A questionnaire based, on previous case
studies and a deep literature review focused on
quality management and SME management
was mailed to 600 Portuguese SME randomly
selected from the pan-European AMADEUS
database [Bureau Van Dijk], containing financial
information on over 13 million public and
private companies in 41 European countries.
Out of the sample selected, a total of 95
questionnaires were completed and returned,
performing a final response rate around 16 %,
which can be considered satisfactory since
many other studies analyzed during the
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literature review and focusing on production/
/operations management or quality management,
were based on similar response rates. Data
gathered were submitted to a set of statistical
analyses, using SPSS (Statistical Package for
Social Sciences), and punctually, some of
Microsoft Excel’s statistics and data bases

tools. Univariate analyses were performed on
analyses strictly descriptive, and bivariate
analysis was used on analyses based on
means comparison (Student’s T test and Chi-
square test). The table 1 summarizes the main
methodological considerations which supported
the research carried out.

Research’s Methodological Considerations

Time horizon

Cross-section analysis

Geographical focus Portugal
Sector Manufacturing firms
Firms’ size Small and medium sized (fewer than 250 employees)

Data collection Questionnaire by mail

Sample definition

Sample randomly selected

Sample 600 firms

Response rate

95 Responses — 16 %

Statistical analysis

Univariate and bivariate analysis

2. Results and Discussion

First of all, it was necessary to find out who
were the senior managers in SME; as a result,
a brief analysis was carried out, not only in
terms of characterising these specific stakehol-
ders, but also attempting to study specific
issues concerning the nature of the relationship
between SME and senior management.
Accordingly, at a first place, it was necessary to
ascertain who, in SME, performed senior
management’ role. Analysis of the data
collected shows that in more than 80 % of the
companies surveyed, the role of senior
manager is performed by the entrepreneur
himself or by one of the company shareholders
(see table 5). This finding supports, to a certain
extent, one of the central ideas evident in the
literature focused on entrepreneurship and SME
management, which concerns the preponderance
of the role played by company owner(s) in
SME’ management. Data gathered also shows
that almost 95 % of leaders are male and that
the mean age is fifty years old (Standard Dev.: 9),
varying between thirty and seventy five. Table 2
provides more detailed information, showing
the distribution of companies according senior
managers’ mean age. Data shows that the
mean age group with most senior managers is

Source: own elaboration

the one between 44 and 50 years old, and
therefore close to the mean already mentioned.
However it is worth pointing out that 20 % of
senior managers are over 57 years old.

As can be observed from table 3, more than
65 % of senior managers participated in the
process of creating the respective companies.
Therefore, data seem to suggest that most of
senior managers have accompanied the
company’s development, in accordance with
the observation made previously that in more
than 80 % of companies, the role of senior
manager is performed by the entrepreneur
himself or one of the shareholders. Data
analysis also show that at least 15 % of the
capital owners were not founders, because
they did not participate in the process of
creating the respective companies.

Table 4 shows that most of senior
managers have been in charge of the company
for several years. In fact, observation of the
table reveals that almost half the companies
have been directed by the same person for
more than fifteen years. This was predictable
since the great majority of companies are
directed by the owner(s) and more than half the
companies surveyed were created more than

twenty years ago.
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Senior Managers’ Mean Age

Mean Age Frequency Percent Cumulative percent
[30-36] 4 4.2 42
[37-43] 16 16.8 21.1
[44-50] 34 35.8 56.8
[51-57] 22 23.2 80.0
[58-64] 11 11.6 91.6
[65-71] 6 6.3 97.9
[72-75] 2 241 100.0
Total 95 100.0

Source: own elaboration

Participation of Senior Managers in Firms’ Creation Process

The senior manager ... Frequency Percent Cumulative percent
... didn’t participated in firm’s 33 34.7 34.7
creation
... participated in firm's creation 62 65.3 100.0
Total 95 100.0
Source: own elaboration
Time Running the Firm
The senior manager runs Frequency Percent Cumulative percent
the firm for ... years ...
[1-5] 14 14.7 14.7
[6-10] 13 13.7 28.4
[11-15] 22 232 51.6
[16-20] 19 20.0 716
[21-25] 18 18.9 90.5
[26-30] 4 42 94.7
[31-35] 2 2.1 96.8
[36-40] 3 3.2 100.0
Total 95 100.0
Source: own elaboration
Regarding, senior managers’ training Portuguese literature, where it was found that

issues, table 5 shows that about half senior
managers have a higher education level. It is
worth highlighting here the small percentage of
senior managers with primary education. That
observation goes against several studies
carried out one decade ago, some in Portugal
and others in specific regions, reported in

only a few senior managers had academic
qualifications over secondary level [13], [17].
More recently, other investigations arrived at
similar conclusions to this one, reporting higher
levels of qualifications among senior managers
[6]. Such considerations suggest that, across
time, entrepreneurs’ education level is

EM 2013, XVI, 4

—



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk%B

Business Administration and Management

increasing, which seems reasonable, since
Portuguese population’s educational level has
been rising through last couple of decades. The
summarized information still reveals significant
differences in the level of academic qualifications
between two groups of senior managers. In
fact, considering on one hand company owners
(the entrepreneur or one of the partners/
/shareholders) and on the other, managers,
significant differences are observed between

the two groups. Although there are similar
patterns among owners, observation of the
table reveals a great difference in cases where
managers are in charge. Indeed, if regarding
owners, there is a certain balance between
secondary education and higher education, in
the case of managers, the pattern changes
significantly with almost 85 % of these having
higher qualifications.

Differentiating Senior Managers through Educational Level

SENIOR MANAGER
SENIOR MANAGERS’ Total
LEVEL OF EDUCATION The One of the A
entrepreneur partners/shareholders manager

Primary Education 1 9 1 11

Secondary Education 7 30 2 39

Higher Education 6 24 15 45

TOTAL 14 63 18 95

Note: Chi-square test significance: 0.016

Concerning specific training in quality
management issues, analysis of the data
collected (table 6), highlights the fact that more
than a third of senior managers do not have any
training directed towards quality improvement.
Crossing this variable with the number of
employees (reflecting firms’ size) did not reveal
any statistically significant difference, as the
level of significance obtained for the chi-square
remained very close to the unit. Significant
differences may be expected between large
companies and smaller ones, given the
constant references to lack of resources by
small companies. However, the data collected
do not allow concluding that senior managers in
larger companies have a higher knowledge
level about quality management issues. Data
reveal significant differences between senior
managers regarding specific training in quality
management. Considering on one hand
company owners (the entrepreneur or one of
the partners/shareholders) and managers on
the other, there are significant differences
between both groups. In fact, despite finding
a certain balance between owners with and
without training, information from table 6 shows
great differences in training when managers

Source: own elaboration

are in charge. Indeed, in this case, the
percentage of senior managers with specific
training in quality management issues rises to
almost 90 %. Application of the chi-square test
confirms those significant differences in
statistical terms, showing a level of significance
of 0.042.

These results, together with the information
obtained from table 5, suggested a hypothetic
strong relationship between academic
qualification and specific training in quality.
Crosstabulation and chi-square test’s results
are summarized in table 7. As can be seen, the
relationship between both variables is
statistically significant. Data show that the
significance level obtained for the chi-square
test is 0.009, clearly under a reasonable limit of
0.05. An analysis of the values shows that the
percentage of senior managers with specific
training in quality increases as the level of
academic qualifications increases. This finding
shows clearly that there is, a strong relationship
between academic qualifications and specific
training in quality, suggesting that senior
managers with higher academic qualifications
are more aware of the importance of training in
quality improvement issues.
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Differentiating Senior Managers through Specific Training in Quality

SPECIFIC TRAINING IN QUALITY SENOGIM AN GEY
MANAGEMENT ISSUES The entrepreneur One of the partners/ A manager Total
Ishareholders
Count 6 27 2 35
NO Row % 171 % 771 % 5.7 % 100.0 %
Column % 429 % 429 % 111 % 36.8 %
Count 8 36 16 60
YES Row % 13.3 % 60.0 % 26.7 % 100.0 %
Column % 571 % 571 % 88.9 % 63.2 %
TOTAL Count 14 63 18 95
Row % 14.7 % 66.3 % 18.9 % 100.0 %

Note: Chi-square test significance: 0.042

Management Issues

Source: own elaboration

Senior Managers’ Educational Level versus Specific Training in Quality

SPECIFIC TRAINING IN QUALITY
SENIOR MANAGERS’ LEVEL OF EDUCATION MANAGEMENT ISSUES Total
No Yes
Count 8 3 11
Primary Education | Row % 727 % 27.3 % 100.0 %
Column % 22.9 % 5.0 % 11.6 %
Count 16 23 39
Secondary Education| Row % 41.0 % 59.0 % 100.0 %
Column % 45.7 % 38.3 % 411 %
Count 1 34 45
Higher Education Row % 24.4 % 75.6 % 100.0 %
Column % 31.4 % 56.7 % 474 %
TOTAL Count 35 60 95
Row % 36.8 % 63.2 % 100.0 %

Note: Chi-square test significance: 0.009

Turning now to the role played by senior
managers in quality improvement, and
beginning with an analysis of table 8, it can be
observed that, due to lack of time, almost 20 %
of senior managers choose to delegate all
issues related to quality management.
Nevertheless, many senior managers are
concerned with the challenge of quality, since
the information shows that almost 30 % of
senior managers seem to be closely involved in
quality improvement planning.

Source: own elaboration

Data gathered regarding the percentage
devoted to quality matters, completes, to
a certain extent, what was observed above. In
effect, a significant number of senior managers
(near 50 %) devote a tiny part of their time
(under 10 %) to issues related to quality
improvement. The data analysis also highlights
that 30 % of senior managers devote less than
5 % of their time and that 7.5 % delegate totally
decision-making concerning quality management.
Even so, it can be seen that around 30 %
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Senior Managers’ Role in Quality Improvement Issues

Senior managers’ role Frequency Percent Cumulative percent
Total delegation due to lack of time 18 18.9 18.9

Partial delegation: processes are 51 53.7 726
somehow monitored

High involvement in Quality issues 26 274 100.0
TOTAL 95 100.0

dedicate more than 20 % of their time, showing
that, nevertheless, there is a group of senior
managers who are quite worried with quality
improvement. Performing a crosstabulation
with the two previous variables confirmed the
trustworthiness of data gathered, since the
level of significance obtained for the chi-square
test was 0.004, suggesting that senior
managers supposedly closely involved in
matters of Quality are also those who devote
a greater part of their time to issues of quality.

Hypothesis H1 — Senior managers with
specific training in quality management themes
play a role more preponderant in planning and
performing quality improvement programs.

Crossing the variable “Role of the senior
manager in the area of Quality” with “Specific
training in quality” showed a close relationship
between the two variables, since the level of
significance obtained for the chi-square test

Source: own elaboration

was 0.01. Results presented in table 9 show
that senior managers with training in the area of
quality management are in general those who
are more involved in the area of quality
improvement. Such observation may be
understood through two different interpretations:
(1) senior managers with training in the areas of
quality improvement know that their full
involvement is important in developing quality
systems, since it is an important aspect referred
to throughout the literature on quality impro-
vement; (2) senior managers who try to be closely
involved in quality management issues are aware
of the importance of having good training in this
specific area to better monitor quality improvement
process. In any case, the hypothesis raised can
be confirmed, since results obtained clearly
suggest that senior managers who had specific
training in quality improvement issues play a role
more preponderant in planning and development
of quality improvement programs, through
a greater personal involvement.

Role of Senior Manager in Quality versus Specific Training in Quality

SENIOR MANAGERS’ LEVEL OF EDUCATION SPECIFIC TRAINING IN QUALITY MANAGEMENT ISSUES Total
No Yes
Total delegation due to lack | Count 12 6 18
of time Row % 66.7 % 33.3 % 100.0 %
Column % 34.3 % 10.0 % 18.9 %
Partial delegation: processes | Count 17 34 51
are somehow monitored Row % 33.3 % 66.7 % 100.0 %
Column % 48.6 % 56.7 % 53.7 %
High involvement in Quality | Count 6 20 26
issues Row % 231 % 76.9 % 100.0 %
Column % 17.1 % 33.3 % 27.4 %
TOTAL Count 35 60 95
Row % 36.8 % 63.2 % 100.0 %

Note: Chi-square test significance: 0.010

Source: own elaboration
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There was yet another question in the
questionnaire that aimed to get information
about senior managers’ understanding of the
principles involved in Certification, on one
hand, and in Total Quality Management on the
other. Performing a crosstabulation between
these two variables and the role of the senior
manager in quality management issues revealed
that both levels of significance obtained for the
chi-square test were close to 0.000. Data
summarized in table 10 show that nearly all
senior managers involved (closely or partially)
in quality improvement issues, understand the
principles involved, both in Total Quality
Management and 1ISO 9000 Certification.

Nevertheless, it should be emphasised that
not all of those who understand the principles
involved in certification and TQM, had specific
training in quality management issues. In fact,
results summarized in table 10 show that many
senior managers understand the principles
inherent in both philosophies, without having

any personal specific training. In fact, it may be
observed that around 80 % of senior managers
without any specific training in quality
improvement issues appear to understand the
principles involved in firm’s certification. In
addition, near 55 % of the same senior
managers understand somehow the main
principles inherent to Total Quality Management.
The significant difference between percentages
may be due to the higher communication and
spread of the importance and advantages of
certification throughout Medias, mainly explained
by a higher interest and involvement of national
organizations focused on quality awareness
promotion and industrial associations.

Although the considerations presented
above suggest that there is, in fact, a certain
relationship between knowledge acquired in
the area of quality management and the role
played by senior managers in quality
improvement, there are still doubts concerning
the relationship between those two variables.

e AN Specific Training in Quality Issues versus Certification and TQM Principles

THE SENIOR MANAGER FULLY THE SENIOR MANAGER FULLY
SPECIFIC TRAINING IN UNDERSTAND ISO 9000 UNDERSTAND TQM
QUALITY MANAGEMENT ISSUES CERTIFICATION PRINCIPLES PRINCIPLES
No Yes Total NO YES Total
Count 7 28 3% i 16 19 35
No Row % 20.0% 80.0% 1000% : 45.7% 54.3% 100.0%
Column % 87.5% 32.2% 36.8% i 80.0% 25.3% 36.8%
Count 1 59 60 : 4 56 60
Yes Row % 1.7% 98.3% 1000% i 6.7% 93.3% 100.0%
Column % 12.5% 67.8% 63.2% 20.0% 74.7% 63.2%
TOTAL Count 8 87 9% i 20 75 95
Row % 8.4% 91.6% 1000% | 21.1% 78.9% 100.0%

Note: Chi-square test significance: 0.002

In fact, it can be supposed that senior
managers with greater knowledge in the area of
quality management may be more conscious
about the need for processes’ improvement to
be monitored and supported regularly by top
management. However, it can also be
supposed that those senior managers, who try
to monitor and support regularly quality
improvement’s processes, feel needs regarding
information on the subject and look for specific

Chi-square test significance: 0.000
Source: own elaboration

training actions in quality issues, to support
their actuation.

It is also worth pointing out that the crosstab
carried out between senior managers’ understanding
of TQM's principles and their academic qualifications
revealed a level of significance for y2 of 0.029,
clearly under 0.05. Therefore, data in table 11
suggest that, as the level of education increases,
there is also an increasing of senior managers’
understanding of the principles underlying TQM.
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1S EEY Understanding of TQM’s Principles versus Senior Managers’ Training

THE SENIOR MANAGER FULLY SENIOR MANAGERS’ LEVEL OF EDUCATION ot
UNDERSTAND TQM’S PRINCIPLES | Primary education Secondary education Higher
education
Count 5 10 5 20
NO Row % 25.0 % 50.0 % 25.0 % 100.0 %
Column % 455 % 25.6 % 11 % 211 %
Count 6 29 40 75
YES Row % 8.0 % 38.7 % 53.3 % 100.0 %
Column % 54.5 % 744 % 88.9 % 78.9 %
TOTAL Count 1 39 45 95
Row % 11.6 % 41.0 % 474 % 100.0 %

Note: Chi-square test significance: 0.029

Source: own elaboration

1R PH Understanding of Certification’s Principles versus Senior Managers’ Training

THE SENIOR MANAGER FULLY SENIOR MANAGERS’ LEVEL OF EDUCATION
UNDERSTAND CERTIFICATION’S | Primary education Secondary education Higher Total
PRINCIPLES education
Count 3 2 3 8
NO Row % 37.5% 25.0 % 375 % 100.0 %
Column % 27.3 % 5.1 % 6.7 % 8.4 %
Count 8 37 42 87
YES Row % 92 % 42.5 % 48.3 % 100.0 %
Column % 727 % 94.9 % 93.3 % 91.6 %
TOTAL Count 1 39 45 95
Row % 11.6 % 41.1% 474 % 100.0 %

Note: Chi-square test significance: 0.055

Regarding senior managers’ understanding
of the principles underlying certification, results
from the crosstab reveal a statistically significant
relation between variables, suggesting
a certain trend, similar to the one observed in
the case of TQM, although less significantly,
possibly due to the same reason given above,
which concerned the greater popularity of
certification in the business world.

In addition, another variable may be considered
as influencing senior managers’ understanding
of the principles inherent in TQM and Certifi-
cation: age of the senior manager. In fact,
although the analysed data did not reveal any

Source: own elaboration

relation between age and senior managers’
specific training in quality, concerning their
understanding of the principles inherent in
Certification and TQM, the crosstab showed
levels of significance for the y2 around 0.002, in
both cases, suggesting therefore that the
youngest senior managers have a stronger
grasp of quality management.

It should also be mentioned that, results
from a crosstab between seniors’ understanding
of the principles inherent in TQM, and their
participation in firms’ creation process, showed
a level of significance for the y2 around 0.037,
suggesting statistically significant differences.
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In fact, the data obtained suggest that from
those senior managers who participated in the
firm’s process of creation, about a third do not
understand the principles underlying TQM,
whereas from those who did not participate in
the process, only about a tenth do not
understand the principles underlying TQM. The
same tendency is suggested in the case of
certification, although the test carried out did
not highlight substantially different statistical
differences.

Most of researches carried out in the field of
TQM show that top management’s lack of
commitment represents the main cause for
TQM failure. For example, according to Crosby,
management is responsible for at least 80 % of
quality problems in an organization, stressing
that the only way to improve is through an
effective leadership from management [4]. As
claimed by Flynn et al.,, top management’s
actions and behaviour concerning objectives’
definition, communication, performance measure-
ment/assessment, and employees’ participation
fostering, are critical issues in quality management
[5]. Fynes underlines that top management should
promote continuous improvement, teamwork
and customer service, and should also act
accordingly [7]; the author reinforce such idea,
claiming that the absence of such visionary
approach to leadership may represent one of
the principle obstructing factors to the implemen-
tation of quality improvement programmes.
Ahire et al. share similar opinions, stressing
that “leader” must help employees to have
a clear perception about organization’s stra-
tegies and operations [1].

Hypothesis H2 — Among SME, firms’ dimen-
sion influences leadership related initiatives.

In order to clarify some issues inherent to
leadership, and to test the hypothesis
formulated, a set of propositions (based on the
literature review), was included in the
questionnaire sent to SME, which had to be
weighted attending to a scale from "Fully
suitable" (5) to "not suitable at all" (1),
assessing how each one corresponded to an
initiative currently implemented in SME. One of
the purposes of this study was to check if these
propositions presented significant differences
according to firms’ dimension. Thus, beside
a descriptive analysis, a T test was also

performed. Data analysis allowed information
summarized in table 13, which enhance for
each proposition, both means and standard
deviations for each one of the two groups of
firms, frequencies recorded for each of the
variables (for each of the scale levels), as well
as the results of the appropriate
mean’s comparison statistical test.

Before going on with the hypothesis
analysis, it was important to highlight some
previous considerations about the frequencies
and means obtained. Therefore, from results,
summarized in table 13, it may be seen that all
the means obtained are above 3.20,
suggesting that initiatives related to leadership
are an important aspect regarding quality
improvement in SME. It can even be observed
that, in most cases, means exceed the value of
4, that is, between the levels of “very suitable”
and “fully suitable”. Furthermore, it should also
be noticed that the first 2 initiatives are “fully
suitable”, in more than half the SME. The data
gathered seem, therefore, to suggest that
attending to the characteristics of the SME’
hierarchical structure, leadership may be an
important factor in quality improvement.

Finally, it is now important to ascertain if, in
SMEs, different companies act similarly, trying
to consider the legitimacy of the hypothesis
formulated. Attending to results of the T test, it
may be observed that from the 12 variables
considered, differences statistically significant
between small firms and medium-sized ones
(for levels of significance of 0.05 and 0.1) were
found in 5 cases: (i) Senior management foster
initiative spirit; (ii) Senior management foster
efforts oriented towards quality improvement;
(iii) Communication is encouraged between
employees of different functional levels; (iv)
Senior management tries to spread
firm’s values throughout hierarchical functional
levels; and (v) Senior management maintain
contact with employees outside the firm. Data
in table 13 also show that means are higher in
small firms than in larger companies, not only in
the cases where significant differences were
found, but also in the other cases, suggesting,
therefore, that the issue of leadership has
greater expression in smaller companies, regarding
quality improvement. Accordingly, attending to
the results obtained, the hypothesis was
partially confirmed. In fact, the results suggest
that, although small firms generally record
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| Initiatives Related to Leadership in Quality Improvement and Firms’
Tab. 13: .
Size — T test Results

FIRM’S SIZE
Std. Percentage in each level L
N | Mean Signif.
Dev. | 5 4 3 2 1

Senior management has regular Small 30 | 473 | 045 | 733 | 26.7 0.192
contacts with plant operators Medium 65 | 457 | 061 | 63.1 | 30.8 | 6.2

TOTAL 462 | 057 | 66.3 | 295 | 4.2
Senior management maintain direct Small 30 | 463 | 0.56 | 66.7 | 30.0 | 3.3 0.176
contact with employees in general Medium 65 | 442 | 079 [ 538 | 385 | 46 | 15 | 15

TOTAL 448 | 0.73 | 579 | 358 | 4.2 1.1 1.1
An effort is made for quality objectives| Small 30 | 443 | 068 | 53.3 | 36.7 | 10.0 0.406
to tie in with those of the company Medium 65 | 431|068 | 415|492 | 7.7 | 15

TOTAL 435 | 0.68 | 453 | 453 | 84 1.1
Senior management foster initiative Small 30 | 450 | 057 | 53.3 | 433 | 33 0.010*
spirit Medium 65 | 403|090 [338 |415]|200]| 31 | 15

TOTAL 418 | 0.84 | 40.0 | 421 | 147 | 21 1.1
Senior management foster Small 30 | 4.30 | 0.65 | 40.0 | 50.0 | 10.0 0.291
communication between hierarchical Medium 65 | 411|089 |338 508 | 108 | 1.5 | 3.1
levels TOTAL 417 | 0.82 | 35.8 | 50.5 | 10.5 | 1.1 2.1
Senior management foster efforts Small 30 | 443 | 057 | 46.7 | 50.0 | 3.3 0.040*
oriented towards quality improvement | Medium 65 | 405|094 [ 354 | 415 | 185 | 1.5 | 3.1

TOTAL 417 | 0.86 | 389 | 442 | 13.7 | 1.1 2.1
Communication is encouraged between Small 30 | 433 | 0.66 | 43.3 | 46.7 | 10.0 0.056™
employees of different functional levels| Medium 65 | 400 | 0.83 | 27.7 | 50.8 | 154 | 6.2

TOTAL 411 | 079 | 326 | 495 | 13.7 | 4.2
Senior management tries to spread Small 30 | 440 | 056 | 433 | 533 | 3.3 0.006*
firm’s values throughout hierarchical Medium 65 | 392 | 085|246 | 508 | 169 | 7.7
functional levels TOTAL 407 | 0.80 | 30.5 | 51.6 | 126 | 5.3
Senior management maintain contact | Small 30 |410 | 099 | 367 | 500 | 33 | 6.7 | 3.3 |0.605
with customers outside the firm Medium 65 | 400 | 0.81 | 26.2 | 53.8 | 138 | 6.2

TOTAL 403 | 0.87 | 295 | 526 | 105 | 63 | 1.1
Senior management foster teamwork | Small 30 |4.03 | 085|300 |500] 133 ]| 6.7 0.590

Medium 65 | 392|096 |323 |354| 22| 46 | 1.5

TOTAL 396 | 092 | 31.6 | 40.0 | 221 | 53 | 1.1
Everyone contributes towards Small 30 | 407 | 074 | 26.7 | 56.7 | 133 | 3.3 0.306
development and communication Medium 65 | 388 | 0.88 | 24.6 | 446 | 26.2 | 3.1 1.5
of firm’s values TOTAL 394 | 084 | 253 | 484 | 221 | 32 | 1.1
Senior management maintain contact | Small 30 | 350|107 | 233 | 200 | 433 | 100 | 3.3 |0.083"
with employees outside the firm Medium 65 | 3.06 | 1.16 | 92 | 27.7 | 369 | 123 | 13.8

TOTAL 320 | 114 | 13.7 | 253 | 389 | 11.6 | 10.5

Note: Each initiative was weighted, in a scale from "Fully suitable" (5) to "not suitable at all" (1), assessing how each
one correspond to an initiative currently implemented in SME.

95 SME
*p<=5%
*p<=10% Source: own elaboration
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higher means than the others, there are only
significant differences in about half of the
initiatives considered.

Conclusion

Summary and Final Considerations
According to several researchers (e.g. [10],
[15]), regarding change processes, a unique
catalyst is frequently sufficient in SME, allowing
them to be more flexible regarding the
implementation of new management philosophies
and approaches. Furthermore, as stressed by
Haksever, in many SME the business is frequently
run by the entrepreneur who assumes most of
management’s functions [9], and as highlighted
by Ghobadian and Gallear regarding leadership,
entrepreneurs’ global vision of firms represent
a great benefit in SME [12]. Regarding this
particular sample, results computed show that
in a significant part of inquired SME, the senior
manager’s role is played by the entrepreneur or
one of the owners. Such observation corrobo-
rates one of the main ideas expressed in
literature focused on entrepreneurship and small
business management: the preponderance of
the role played by owners in SME manage-
ment. Results also suggest that most of senior
managers remain running SME’ development
for several years, frequently since firms’
creation.

Results suggest that some of SME senior
manager’s characteristics may influence significantly
the way firms are dealing with quality improve-
ment matters. In fact, if some specific
characteristics like senior manager’s nature,
time running the business, or his participation
or not in SME'’s creation, don’t seems to influence
firms’ propensity to quality improvement, some
other characteristics may play a significant role.
At a first instance, data suggest clearly that
SME’ propensity to quality improvement depends
somehow on senior managers’ age, showing
that, in general, younger senior managers have
a deeper knowledge about quality mana-
gement and these seem to manifest a higher
commitment level towards quality improve-
ment. Furthermore, results also suggest that
SME where senior managers have a higher
education level and specific training on quality
management may have a higher propensity to
quality improvement. Furthermore, the data also
suggest that senior managers’ understanding

of the purpose and principles of both TQM and
ISO 9000 influence SME’ propensity to develop
initiatives oriented toward quality improvement.
Such observation reinforce even more the idea
that knowledge acquired from training in quality
management may have a significant influence
in SME’ predisposition to embark on projects
based on TQM or/and 1ISO 9000 standards.
Data collected seems to corroborate results
from other research projects [20] which suggested
that specific training in quality management
influences somehow the initiatives focused on
quality improvement implemented in firms, and
that senior managers’ lack of understanding of
the purpose and principles of both TQM and
ISO 9000 may be one of the main obstacles to
the planning and development of measures
aimed at improving quality, based on such
principles. Finally, data gathered also suggest
that attending to SME’ hierarchical structure
characteristics, leadership issues assume high
importance in quality improvement practices in
such organizations. Furthermore, results suggest
that current leadership initiatives assume
a higher preponderance in smaller firms.

This research provided contributions both
at a theoretical and a managerial level. It may
contribute to theory expansion because it
explored specific management issues focused
on the role played by SME’ senior managers in
quality management and contributes to improve
our understanding about the importance of their
formation and training on making quality
improvement programs effective and successful,
issues not discussed broadly in literature. The
paper is of particular interest, since even if
many organizations adopt new management
philosophies and approaches such as TQM,
literature shows that a smaller number are able
to sustain its success. This study may
contribute with new insights for a better
understanding of why such phenomenon occurs.
Furthermore, this research may represent
a starting point for future researches, especially
focused on differences between small firms
and medium-sized ones.

Limitations and Future Research Directions
This research approached critical issues to
quality improvement in any SME; as found through
an extensive literature review, such concerns
may be a field where research can extensively
expand. Some of the results reported here
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corroborated conclusions of other researches;
other findings, largely supportive to our original
purposes, may provide potentially fruitful
avenues for further research; however they
have to be interpreted in the light of a number
of limitations.

First of all, the study focused exclusively on
manufacturing SME; thus special care is
needed when attempting to generalize results
to other economic sectors. Furthermore, the
research focused on a specific national context:
Portugal. In fact, being part of a wider project
specifically focused on Portuguese
manufacturing SME, the survey population is
limited to those firms. As a result, conclusions
might not be generalizable to firms in other
economic sectors, and other countries.
Therefore, in order to test the external validity
of such findings, further researches directed at
other sectors, and carried out in different
countries would be welcome. Furthermore,
relying upon self-reports of single informants
might potentially affect somehow findings with
respondent biases. A multiple-informant
approach, through a set of case-studies would
enhance the internal validity of findings.

It is obvious that more research is needed
to fully understand the importance of Leadership
in SME regarding quality issues. For example,
data gathered suggest that, attending to SME’
hierarchical structure, leadership issues may
assume high importance in quality improvement
issues, and that leadership initiatives assume
a higher preponderance in smaller firms,
probably due to benefits gained through a lean
structure and a familiar atmosphere. Such
evidences may suggest that if, at an early
stage, leadership initiatives assume a higher
preponderance in smaller firms regarding quality
improvement, benefiting from entrepreneurs’
global vision of firms, as firms grow, entrepre-
neurs may begin to focus on specific functions,
delegating others, like quality management
issues. Nevertheless, such reasoning can only be
confirmed through different research approaches,
longitudinal in nature, which may gain additional
insights from the dynamic growth process. Further
researches based on longitudinal case studies,
may capture such hypothetic reasoning.

Acknowledgement: The author gratefully
acknowledges partial financial support from
FCT, program FEDER/POCI 2010.

EM 04 13 zlom(4) 25.11.2013 11:25 Strénk3$01

Business Administration and Management

References

[1] AHIRE, S.L., LANDEROS, R., GOLHAR,
D.Y. Total Quality Management: A literature
review and an agenda for future research. Pro-
duction and Operation Management. 1995, Vol.
4, Iss. 3, pp. 277-306. ISSN 1059-1478.

[2] BRAH, S.A., TEE, S.L., RAO, M.B. Relati-
onship between TQM and performance of Sin-
gapore companies. The International Journal of
Quality & Reliability Management. 2002, Vol.
19, Iss. 4, pp. 356-379. ISSN 0265-671X.

[3] CALISIR, F., GUMUSSQY, C.A., BAYRAM,
A. Predicting the behavioral intention to use
enterprise resource planning systems: An
exploratory extension of the technology accep-
tance model MRN. Management Research
Review. 2009, Vol. 32, Iss. 7, pp. 597-613.
ISSN 2040-8269.

[4] CROSBY, P.B. Quality is free — The art of
making quality certain. New York: Mentor,
1980. ISBN 0-451-62585-4.

[5] FLYNN, B.B., SCHROEDER, R.G. and
SAKAKIBARA, S. A Framework for Quality
Management Research and an Associated
Measurement Instrument. Journal of Opera-
tions Management. 1994, Vol. 11, Iss. 4, pp.
339-366. ISSN 0272-6963.

[6] FRANCO, M. Cooperacao entre empresas —
Meio de redimensionamento e reforco da com-
petitividade das PME portuguesas. Covilha:
Edicdo da Fundagdo Nova Europa — Série
Estudos Econdémicos e Empresariais No. 1,
2001. ISBN 972-9209-79-0.

[7] FYNES, B. Quality Management Practices:
A Review of the Literature. Irish Business and
Administrative Research. 1998, Vol. 19/20, Iss.
2, pp. 113-138. ISSN 0332-1118.

[8] GHOBADIAN, A., GALLEAR, D. TQM and
Organization size. International Journal of Ope-
rations & Production Management. 1997,
Vol. 17, Iss. 2, pp. 121-163. ISSN 0144-3577.
[9] HAKSEVER, C. Total Quality Management
in the Small Business Environment. Business
Horizons. 1996, Vol. 39, Iss. 2, pp. 33-40.
ISSN 0007-6813.

[10] HARTZ, O. Development of Strategies for
Total Quality Management in Large Industrial
Companies and Small and Medium-Sized
Enterprises. Total Quality Management. 1998,
Vol. 9, Iss. 4, pp. 112—115. ISSN 0954-4127.
[11] HEMERKA, J. Benefits of TQM in SME
providing services: Why implement TQM and
how eliminate the risk of TQM implementation.

4, XVI, 2013 E M

—

101



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk3$02

102

Ekonomika a management

Saarbricken (Germany): LAP LAMBERT Aca-
demic Publishing, 2011. ISBN 3-846-52594-4.

[12] LIN, C., LIN, P., SONG, F.M., LI, C. Mana-
gerial incentives, CEO characteristics and cor-
porate innovation in China’s private sector.
Journal of Comparative Economics. 2011, Vol.
39, Iss. 2, pp. 176-190. ISSN 0147-5967.

[13] MENDES, L. A gestdo da qualidade nas
empresas Industriais. Covilha: Edicao da Fun-
dacéo Nova Europa — Série Estudos Econémi-
cos e Empresariais No. 3, 2002. ISBN
972-9209-98-7.

[14] MEYER, A.D., GOES, J.B. Organizational
assimilation of innovations: A multilevel contex-
tual analysis. Academy of Management Jour-
nal. 1988, Vol. 31, Iss. 4, pp. 897-923. ISSN
0001-4273.

[15] SOUSA-POZA, A., ALTINKILINC, M.,
SEARCY, C. Implementing a Functional 1SO
9001 Quality Management System in Small
and Medium-Sized Enterprises. International
Journal of Engineering. 2009, Vol. 3, Iss. 3, pp.
220-228. ISSN 1985-2312.

[16] STEELE, J. Implementing Total Quality
Management for long and short term bottom-
line results. National Productivity Review.
1993, Vol. 12, Iss. 3, pp. 425-441. ISSN
0277-8556.

[17] USSMAN, A.M. A transferéncia de geragdo
na direcgdo das empresas familiares em Portu-
gal. Unpublished PhD Thesis, Beira Interior
University, Covilha — Portugal, 1994.

[18] WALLACE, G.W. Balancing conflicting sta-
keholder requirements. Journal for Quality and
Participation. 1995, Vol. 18, Iss. 2, pp. 84-89.
ISSN 1040-9602.

[19] WANG, P.P., MING, X.G., LI, D., KONG,
F.B., WANG, L., WU, Z.Y. Status review and
research strategies on product-service sys-
tems. International Journal of Production Rese-
arch. 2011, Vol. 49, Iss. 22, pp. 6863-6883.
ISSN 0020-7543.

[20] WILKES, N., DALE, B.G. Attitudes to self-
assessment and quality awards: A study in
small and medium-sized companies. Total
Quality Management. 1998, Vol. 9, Iss. 8, pp.
731-739. ISSN 0954-4127.

[21] YOUNG, G.J., CHARNS, M.P. and
SHORTELL, S. Top manager and network
effects on the adoption of innovative manage-
ment practices: A study of TQM in a public hos-
pital system. Strategic Management Journal.
2001, Vol. 22, Iss. 10, pp. 935-951. ISSN
0143-2095.

prof. Luis Mendes, Ph.D.

Beira Interior University

Faculty of Social and Human Sciences
Business and Economics Department
Imendes @ ubi.pt

Doruceno redakci: 3. 4. 2011
Recenzovano: 21. 6. 2011, 23. 8. 2011
Schvéleno k publikovéani: 27. 9. 2013

E M 2013, XVI, 4



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk3$03

Business Administration and Management

SENIOR MANAGERS AND SMES’ PROPENSITY TO QUALITY IMPROVEMENT
PROGRAMS - A COMPARATIVE ANALYSIS

Luis Antonio Fonseca Mendes

The main aim of this research focused on a set of concerns regarding the role of SME senior
manager in planning/development of initiatives directed towards quality continuous improvement.
These concerns ended up in the research’s main focus and got materialized throughout the
following purposes: (i) to explore the relationship between senior managers’ characteristics within
SME, and firms’ propensity to develop quality improvement programs’ implementation; (ii) to
compare leadership related initiatives in small firms to those from medium-sized ones. Attending to
these purposes and other arguments and concerns highlighted throughout research focusing on
both SME and quality management literature, the following hypotheses were formulated: (i) Senior
managers with specific training in quality management themes play a role more preponderant in
planning and performing quality improvement programs; (i) Among SME, firms’ dimension
influences leadership related initiatives.

For this purpose, a questionnaire based, on previous case studies and a deep literature review
focused on quality management and SME management was mailed to 600 Portuguese SME
randomly selected from the pan-European AMADEUS database. From the sample, around 16 %
of questionnaires were completed and returned. Results suggest that if some specific
characteristics, like senior manager’s nature, time running the business, or his participation or not
in SME creation, doesn’t seem to influence firms’ propensity to quality improvement; some other
characteristics may play a significant role. For example, factors like age or specific training on
quality management may determine, or at least influence, somehow, senior manager’s attitude and
commitment towards quality improvement. Furthermore, attending to SME hierarchical structure
characteristics, leadership issues assume high importance in quality improvement practices in
such organizations. Moreover, results suggest that current leadership initiatives assume a higher
preponderance in smaller firms.

Key Words: Senior manager, leadership, quality improvement, SME, stakeholders.

JEL Classification: D21, D22, M11.
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THE EFFECTIVENESS OF INDUSTRIAL
ZONES SUPPORT IN THE CZECH REPUBLIC

Milan Damborsky, René Wokoun, Nikola Krejcova

Introduction

As the transition from centrally planned
economy to a market system started during the
90s, it became clear that the transition
economies needed to invest heavily in order to
modernize their obsolete capital stock and
become competitive on the world market [10].
Investment incentives and the promotion of
industrial zones has become one of the most
debated issues for experts, especially in
connection with the effect of foreign direct
investments on economies at both the national
and regional level. FDIs are frequent themes in
monographs and papers mainly where a small
open economy, such as the economy of the
Czech Republic, is concerned, e.g. Wokoun,
Tvrdon, Novotny and others [12], [17]. With due
regard to this aspect, the aim of this paper is to
assess the effectiveness of industrial zones
support as a tool on the part of the regional
development policy under current economic
conditions in the Czech Republic. The
assessment focuses on some industrial zones
support which was provided by the Ministry of
Industry and Trade in the Czech Republic (MIT)
or, more precisely, the Czechlnvest agency
within the framework of the Programme for
Industrial Zones Development Support, the
Programme for Business Zones and the
Infrastructure Support and the Investment
Incentives System. This papers main data
source is the data set obtained by means of
empirical research carried out by authors from
various industrial zones Kolin-Ovcary, Nosovice,
Most Joseph, Liberec South, Plzen — Borska
pole, Pisek — Cizovska, Zlin East, Sumperk and
Hodonin Kapriska. Another important source of
information was an overall analysis of the
financial indicators arising from data observed

among all the economic subjects in the
supported industrial zones mentioned above.
That makes this paper significantly different in
comparison with other studies [4], [13] as it
provides a more real and flexible view of this
issue. The final report by the Deloitte company
is based on all available statistical data only
and its results are extremely positive when it
comes to investment incentives impacts on the
creation of work places, the development of
wages, its fiscal impact, export, co-operation
with universities, R&D and know-how mobility.
The study undertaken by Schwarz et al. [13] is
also based on some available general
statistical data whereby it provides a totally
different assessment of investment incentives
effects. In short, the results are negative in all
criteria targeted in the study, i.e. that
investment incentives have not contributed to
a reduction in regional disparities with respect
to unemployment rates, but they are effective
from the viewpoint of the cost of workplaces,
whereby the state budget expenditure seems to
highly exceed its income, etc. Moreover, from
the regional point of view, as the long-term
support for economic development of regions
(including privileging regions with high
unemployment rates within the system of
investment incentives) has not led to an
anticipated improvement in their positions, it is
crucial to make some necessary steps in order
to ensure a serious change in their
contemporary development strategy (this
applies mainly to the structurally damaged
regions of Karlovy Vary, Usti n. L. and Moravia-
Silesia) [16]. The overall impacts of investment
depend largely on the ability of local/regional
economy and society to take advantage of
incoming capital flows [19].
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Some Theoretical Background to Assess
the Effect of Foreign Direct Investment on
Regional Economies

The FDI inflow has the following effects on the
host economy, both direct and indirect. Direct
effects result from realization of investment and
are more or less expressible. Indirect effects
appear as secondary effects and may also be
called externalities. It is quite difficult to quantify
them. While direct effects appear in the short
term period, indirect effects do not make
themselves felt any earlier than in the long term.

Globalization, together with technical inno-
vations, brings worldwide investment opportunities
to companies. A foreign direct investment could
be the way to expand on international or other
national markets [8]. One important aspect,
when assessing the effects of foreign direct
investment, is its impact on the labour market.
From this point of view, it results in the creation
of new work places thus reducing the level of
unemployment. However, direct foreign
investment into already existing companies is
often connected with a process of restructuring
and may also result in a job reduction. In
connection with the labour market, it is also
possible to identify some crowding-out effects
caused by limiting of domestic competitors’
production and that is significant especially in
the case of ,market-seeking® investments
which are mostly made in order to enter an
existing market or establish a new market.

The essential effect on the field of the
labour market may be seen from the indirect
creation of workplaces in the supply companies.
A new investor may either strengthen relation-
ships with domestic suppliers or cancel all
previous cooperative relationships and prefer
to import supply components [18]. In the first
case, very positive effects would appear, especially
in the field of employment. In the second case,
there is the threat of the loss of jobs. In general,
companies with foreign participation provide
above-average wages. This may be considered
to be a positive phenomenon only when above-
average wages respond to the labour productivity
rate. The presence of above-average wages in
foreign companies induces an increase in wage
level in domestic companies.

Another positive effect for a host economy
is the technological transfer leading to higher
productivity and thus the level of competiti-
veness of such economies. The transfer of

technology is one of the key aspects to
supporting foreign direct investments [9].
Moreover, supranational companies mostly
employ new technologies so they are considered
tools for dissemination of progressive techno-
logies [15]. In this context, direct and indirect
technological transfers may be recognized.
A direct technology transfer signifies an on-
going transfer between the headquarters and
their branch offices in a host economy. The
indirect transfer of technology (technological
spill-over) signifies in fact the ultimate reduction
of the technology gap (the difference in
productivity between the domestic companies
and those with foreign participation) based on
the diffusion process in which a key role is
played by workers changing their employer
[14]. The strongest technological transfer may
be identified when ,market-seeking" investments
such as consultancy, logistics or distribution
network are involved.

According to Dunning the transfer intensity
is determined by the position of a company with
foreign participation in the national corporation
production chain, for example an assembly
plant or a more autonomous type of production
[5]. Blomstrom, Sjoholm claim that the level of
technology transfer depends on certain
characteristics specific to the host economy [2].
Fallon and Cook point out that, even though
foreign direct investments are generally conside-
red beneficial for the further development of
regional economies, the final results are not so
clear [7]. FDI and host country relations have
their limits due to the companies’ top mana-
gement being distant and the decision-making
autonomy is weak. Regional companies play
a subordinate role, whereby the production is
not so sophisticated and sales lines lie below
the corporate level as a whole.

Foreign direct investments have a significant
influence on the balance of payments. A current
account deficit can be financed by the inflow of
direct foreign investment. An extremely positive
impact on the balance of payments is apparent
when ,cost-seeking” investments are involved
as they are essentially export-oriented. Cost-
seeking investments are focused on low prices
of inputs and sources (labour, natural resources,
etc.). Thus, foreign direct investments encou-
rage the subsequent penetration of the parent
company markets and later ultimately those
markets in which sister companies operate.
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Direct foreign investments spur on the export
potential of the region or state [3]. The share of
reinvested earnings is the highest in the early
life stages of the investment During this period,
foreign investors may also take advantage of
tax holidays [11], [14].

Foreign direct investment often contributes
to the strengthening of the protection and enfor-
cement of property rights, to the streamlining of
public administration, to the implementing of
higher levels of entrepreneurial culture and to
the opening the economy [6]. This results from
the transformation of a home country’s
investment standard due to the introduction of
international investment standards.

Direct foreign investments, in addition to
their positive effects, may also give rise to
negative consequences. There is, for example,
the problem of the hostile takeover motivated
by the elimination of competitors [1]. Direct
foreign investments may also result in
a unilaterally national or regional focus on the
part of the economy which thereby increases
the risk of economic recession. With respect to
the Czech Republic, a strong dependence on
the automotive industry is often mentioned in
this context.

1. Assessment of Industrial Zones
by Means of an Empirical Survey

The following part of this paper introduces the
results of the empirical investigation within the
industrial zones of Kolin — Ovcary, Nosovice,
Most Joseph, Liberec South, Plzen — Bory fields,
Pisek — Cizovska, Zlin East, Sumperk and
Hodonin Kapriska. All industrial zones were
visited several times during the empirical
investigation. The sources of information came
in the form of conducted interviews carried out
with the management of localized businesses
and local government representatives. The
empirical investigation was carried out in the
first half of 2010. From examination of the
cases studied, the following findings relating to
regional development emerged:

= Firms in the investigated industrial
zones have a positive impact on the
regional labour market.

A key regional employer, the EPCOS, is

located in the industrial zone of Sumperk. The

industrial zone Liberec South is crucial for its

impact on the labour market not only in Liberec

but also the Frydlant. Industrial zone Borska
Pole reacts to the existence of a technically
oriented free labour force left behind by virtue
of the no longer in existence firm of Skoda
Plzen. The Nosovice industrial zone is a key
location with a regional-wide impact on the
labour market. Also, the industrial zones of
Hodonin — Kapriska, Zlin — East or Pisek may
be evaluated similarly. In these zones, firms
make use of a freed up labour force. This in
turn contributes to a higher possibility for the
economic potential in the region.

The TPCA (industrial zone Kolin — Ovcary)
company is located in a region with a limited
amount of freed up labour force (this
disadvantage in the labour market has been
offset by other factors, such as transport
accessibility). The regional market reacted to
this new investor by increasing the price of
labour, thereby improving considerably the level
of their disposable income. On the other hand,
there is a negative impact related to this, as the
increase in labour costs drove out a section of
economic activities (crowding-out effect). The
positive effects of this industrial zone on the
regional labour market are thus very limited.

The industrial Zone Joseph in Most falls
short of its planned results and therefore its
positive impact on increasing the regional level
of employment remains behind expectations.
This should be evaluated in the context that this
industrial zone is located in a seriously
structurally affected region that exhibits high
unemployment rates and, therefore, the
existence of an available labour force for a long
time. The industrial Zone Joseph in Most
possesses an untapped economic potential.

Despite these critical remarks concerning
the industrial zones Kolin — Ovcary and Joseph
in Most, the studies clearly reveal the positive
impact of companies on the regional or local
labour markets.

= Companies in industrial zones contri-
bute to technological development by
means of industrial restructuring.
The companies in the industrial zones selected
for this research, may be divided into three
categories according to their contribution to
technological development. The first category
consists of companies that are subsidiaries of
a parent company and which function as
assembly plants. Even though these companies
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do not implement their own research, their
technological contribution is quite significant.
They are in fact the intermediate bodies in the
process of the know-how transfer from multina-
tional corporations to national or regional
economies, thereby having an impact on their
efficiency. The acquired know-how then
diffuses throughout the carriers, especially in
the case of employees. In this context, this may
be considered an adaptive behavior according
to the classical triad of Schumpeterian patterns
of the innovation process, or as "invention-
innovation-imitation". In general though, those
companies located in the surveyed areas mostly
do not become technology and innovation
centres. The second category is represented by
companies with their own significant research to
implement innovations, for example the company
Tescoma. The third type may then be defined as
companies floating between the first and second
categories. Often, these are subsidiaries
empowered by significant autonomy.

= Companies in industrial zones affect
small and medium-sized businesses in
a positive way.
In industrial zones, large companies are
located on a larger scale, small and medium-
sized firms’ representation is only very limited.
To determine the nature of the relationship
between small and medium-sized enterprises
and large enterprises, two factors need to be
taken into account; the general situation in the
labour market (see the crowding out effect),
and the supplier-customer relationship. The
case studies dealt with large companies using
mainly a freed up labour force in this regard,
whereby the participation of small and medium-
sized enterprises was very limited. In the
framework of the completed case studies, the
only exception standing alone is the situation in
Kolin — Ovcary. In terms of supplier-customer
relationships, it creates significant demand
incentives for small and medium-sized
businesses. Besides their main activities, large
companies use small and medium sized
businesses for service activities (such as
catering, maintenance, etc.).

= |ndustrial zones improve the business
image per se

Companies in industrial zones are positive

examples of successful companies. They

create a positive model, increasing the
investment attractiveness of the regions and
subsequently that of the Czech Republic
internationally. The image of each region is
a very important complement to quantifiable
localization factors.

= The negative effects on the environment

may be considered small
The industrial zones are an additional burden to
the environmental infrastructure (sewage
treatment plants, sewers, etc.). They place
considerable additional demands on the
transport infrastructure (particularly when
logistical centres are present). Furthermore, it
should be noted that industrial zones negatively
affect the landscape, but the extent of this
disruption varies from case to case. In this
context, however, it is necessary to point out
that firms located in industrial zones should be
considered environmentally friendly due to
ecologically certified technologies; many of the
observed firms are holders of such
technologies. Moreover, no case study (or
industrial zone) was found to identify situations
which revealed significant deterioration of the
environment.

= The impact of industrial zones on the
population’s social cohesion may be
assessed as neutral
With regard to social cohesion in the context of
the currently investigated industrial zones, no
significant problems became apparent. Some
cities/ regions faced increased petty crime,
especially at the beginning of the firms’
existence in the location (see e.g. Pisek —
Cizovska). However, after the stabilizing of the
workforce, the situation improved. The role of
firms located in industrial zones in relation to
the support provided to communities for social,
cultural, and sporting activities may be
evaluated as positive.

2. An Evaluation of Industrial Zones
by Means of an Assessment of
Firms’ Financial Indicators

To assess the effectiveness of the promotion of

industrial zones as a key tool for regional

development support, an analysis of randomly
selected firms operating in supported industrial
zones was carried out in addition to the
empirical investigation. The survey involved
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a total of 127 companies. The analysis focused
on issues relating to economic benefits existent
in industrial zones (more precisely, the benefits
of companies located there).

The empirical investigation was designed to
show whether industrial zones contribute to the
restructuring of industry, i.e. whether the firms
located there are progressive in nature. Since
the register of economic entities (or records of
businesses) has been shown to be inaccurate
and the subsequent inclusion of companies in
the NACE misleading, companies were marked
as progressive on the basis of the investigations
of their real activities within the industrial zones.
To determine the level of innovation or more
precisely, that of the economically progressive
companies, 3 criteria were selected:
= Environmental friendliness (e.g. certified

technology).
= Introduction of new technologies, research

activities, product development.
= Performance in the field of education.

An innovative company should meet the
criterion of environmental friendliness in
addition to one of the following two criteria.

In total, according to these criteria, 39 of the
127 companies observed have been declared
progressive, i.e. about 30 %, the highest
proportion of these companies emanates from
the automotive industry (31 %), followed by
engineering (25 %). It is possible to confirm
a dynamic increase in the share of progressive
companies’ total revenues on the total of all
companies, from 15 % in 2006 to 36 % in 2009.

Share of Total Revenues —

Share of Total Costs —
Progressive Companies

0,
40% 27
30%
20%
22

10% 15 17

0%

2006 2007 2008 2009

Source: authors

The average revenues growth rate of
progressive companies has reached 51.6 %
annually. A similar evolution may be seen when
considering the share of total costs from 2006
to 2009. The share of progressive companies
rose from 15 % to 37 % (Figure 2). The average
growth rate of production costs reached 56.5 %
annually in the case of the progressive
companies.

The cost efficiency also increased between
2006 and 2009. The ratio between profit /
expenses has increased from an average of
4.07 % to 11.12 % (Figure 3). Under the current
economic conditions, this relationship between
profits and costs may be considered to be
above average. The observed companies
therefore contribute to the efficient use of
available resources, in addition to the growth of
national economy as a whole.

Profit/Cost Ratio in Selected

Progressive Companies Companies
40% 6 12.00% 1.12
10.00%
30%
8.00%
20% 20 6.00%
10% 15 18 4.00% 5.78
2.00% 4.07 4.6
0%
0.00%
2006 2007 2008 2009 2006 2007 2008 2009

Source: authors

Source: authors
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Average Proportion of Revenues
from Exports in the Total Revenues

The Average Monthly Wage in
Selected Companies (CZK)
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The average amount of exports in selected
companies during the above-mentioned period
rose from 323 million CZK in 2006 to 576
million CZK in 2009. The average export share
of the total revenues from the companies
increased from 32.83 % in 2006 to 36.31 % in
2009 (Figure 4). The peak of this ratio was
reached in 2007 (36.85 %), i.e. before the peak
of the global economic crisis. With regard to the
conditions throughout Europe in general or that
of the international economy in 2008 and 2009,
the increase in the absolute level of export may
be assessed very positively. The decline in the
proportion of exports in the total revenues of
companies in 2008 may be attributed to
declining demand in the western areas of the
European Union and in the USA. Figures 3 and
Figure 4 illustrate significantly positive trend in
this context, a success of the investments and
its importance for restructuring of the Czech
economy. The presented regressions

During the period from 2006 to 2009, the
average wage in the companies surveyed
increased from 20,008 CZK to 24,066 CZK
(Figure 5). In 2009, wages, apparently due to
the economic recession, fell by about 2,000 CZK.
As a result of the examination of the observed
data relating to the wages of employees, it is
possible to maintain that the cost of labour in
selected industrial companies (or zones) is
generally above average. This, once again,
may be assessed positively in the context of the
usage of economic resources in the economy
as a whole. (production factor: labour).

Wages in firms located in industrial zones
exceeded the national average in the given
period. Firms thus created upward pressure on

Source: authors
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average wage in the Czech Republic (Figure 6).
The difference was 1044 CZK in 2006 and
3384 CZK in 2008. Most probably due to the
economic recession, the difference decreased
on 669 CZK during the following year.

The proportion of university graduates
among employees of the companies observed is
relatively constant (Figure 7). It ranges between
14.05 % (in 2006) and 13.32 % (in 2007).

In 2006, according to CSO data, the
percentage of university graduates within the
total number of people employed in the national
economy was 14.9 %, then 15.0 % in 2007, and
15.8 % in 2008.

Based on this data, it must be maintained
that the percentage of university educated
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The Proportion of University Graduates Among the Employees — in Selected

Companies
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employees in 127 selected firms located in
industrial zones did not reach the national
average in the period from 2006 to 2008. In
selected industrial zones where mainly
manufacturing or  transport  (logistics)
companies are located other services exist only
to a very limited extent. The percentage of
university educated employees within the
sphere of research and development (R&D)
may increase in the coming years, together
with the further development of technology
centres that have adopted support from the
Ministry of Industry and Trade in the Czech
Republic (MIT), indicating a total departure
from "assembly plants" to more advanced
subjects. The current trend in the proportion of
university graduates in the total number of
employees is unclear. The total number of jobs
created in the research and development spheres
of the observed companies may be assessed as
low. During the period reported, the highest
number of created jobs was 236 in 2007, the
lowest was 128 in 2009. In the above context, the
influence of the companies observed (or industrial
zones) on the total number of jobs created in the
area of research and development in the national
economy is positive, but very limited. The analysis
results in the following findings related to the
usefulness and effectiveness of industrial zones
and public support:
= given the high proportion of progressive
companies in the activities implemented in
the supported industrial zones, the industrial
zones contribute in general to a greater
dynamism with respect to the economic
restructuring in the Czech Republic,

Source: authors

= based on the analysis of the reported
companies’ profit, the companies in the
supported industrial zones contribute to the
efficient use of all available resources,

= in the context of the economic development
of the selected firms, the export growth with
respect to its absolute value may be
considered to be stable,

= the wages of employees in industrial zones
may be assessed as above average as

a result of firms trying to attract a quality

workforce,
= the impact of the monitored companies (or

industrial zones) on the total number of jobs
created in research and development is
very limited.

Regarding all the above, industrial zones
may be considered to be significant accelerators
of secondary sector development per se, with
a positive but limited impact on the Quaternary
and Quinternary aspects.

3. Assessment of Effectiveness of

Industrial Zones Promotion as

a Key Tool for Regional

Development Support
The theoretical foundations, empirical research,
and the analysis of economic management
(see below) illustrate the impacts of the FDIs on
regional economies. Several positive effects of
foreign direct investment may be taken into
consideration, such as the higher dynamics of
industrial restructuring and technological
development, the greater use of export potential,
the development of small and medium-sized
enterprises, the focus on a skilled workforce,
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image and, finally, there is the undeniable
positive impact on the regional labour markets.
Some negatives however do exist (damping
effects). These may include transfer-pricing
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and the crowding-out effect in the market of
production factors. Their performance in the
economy, effects on the state budget in the
short and medium term, and quantification
possibilities are presented in Table 1.

Positive and Negative Effects of Industrial Zones Support

Positive
effects

Manifestation in the economy

Impact on the
state budget

Possibility to quantify by
expert’s estimation

Higher dynamics | = Higher = Higher = | Positive — growth Good Expert estimation
of restructuring effectiveness production of income and resulting from
in industry and of production volume and indirect tax comparison of

technological factors’ usage corporate revenues profits in and out
development profit industrial zones
Higher use of = | Additional Higher Positive — indirect|  Difficult | Expert estimation
export potential foreign production tax revenues resulting from the
demand volume growth share of export
Production Negative - in the production
factors price tax revenues volume
increase decrease
causing
production
volume
reduction
Small and => | Business = Positive in long Minimal -
medium-sized “mycelium” term period
enterprises creation
development
Focus on skilled | =» | Maximum | = Higher = | Positive — growth Good Expert estimation
labour of education income of in tax revenues resulting from
use population from wages comparison of
wages inside and
outside of the
industrial zones
Improvement in | => | Additional | => Higher = | Positive — growth|  Minimal -
the business investments production in tax revenues
image of the (production volume from both profit
region capacities) and indirect taxes
Positive effects | => | Higheruse | => | Additional Positive — growth Good Estimation of
on both regional of production higher use in tax revenues the share of
and local labour factors of labour from wages unemployment with
markets Positive — decrease regard to the case
of social transfers studies
Dumping effects Manifestation in the economy Impact on the | Possibility for quantification
state budget by expert’s estimation

in the short

and medium-

term period
Transfer-pricing | => | Artificial reduction of corporate | => | Negative - tax Good On the basis of
profits revenues case studies and
decrease expert estimation
Crowding-out = | Dampens above mentioned effects| => | Negative - tax Good On the basis of
effects in the revenues case studies and
labour market decrease expert estimation

Source: authors

4, XVI, 2013 EM‘m



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk%lZ

112

Ekonomika a management

To assess the effectiveness of promoting
industrial zones as a key tool of regional
development support, it is crucial to consider
the conditions resulting from the return of spent
funds. On the basis of the above mentioned results,
a model of industrial zones support impacts on
the state (public) budget has been compiled:

TE=m*TRB+RST-SBE-SAC,

where

TRB= f(i*AP; j*APr; k*AIP)

RST= f(n*NE*STU)

AP= f(APr; IRTD;HEP; TP;COELM)
APr= f(IRTD;HEP; TP;COELM)
AIP= f(n*NE),

while: TE — total effect of industrial zones support
on the state budget, TRB — tax revenues of the
budget, SBE — state budget expenditure, SAC
— state administrative costs, RST — reduced
social transfers (unemployment benefits), i — ad-
ditional profit tax rate (direct taxes), AP — additional
profit (as a result of the industrial zones’
establishment and further existence), j — additional
production tax rate (indirect taxes), APr — additional
production (as a result of the industrial zones’

establishment and further existence), k — additional
income tax rate of the population (including
insurance), AIP — additional income for the popu-
lation, m — crowding-out coefficient (1minus
share of industrial zones that would arise even
without state support), IRTD - Industrial
restructuring and technological development,
HEP — Higher export potential, FSL — focus on
skilled labour, PILM —positive influence on the
labour market, TP — transfer pricing, COELM —
crowding out effects of the labour market, NE —
number of employees in industrial zones, n —
crowding-out coefficient (1 minus proportion of
employees who would seek jobs outside
industrial zones), STU — social transfer to the
unemployed (especially unemployment support)
The model is applied in three variants,
"pessimistic”, "medium" and "optimistic®, for the
period from 2006 to 2009. The model is based
on the observed support implemented in the
period 1998 to 2006. The total range of assisted
areas reaches 4125 ha. The supported industrial
zones created up to 133,100 jobs. The
occupied area in industrial zones reaches 73 %
(Table 2). The total state support for industrial
zones amounts to 18.8 billion CZK (Table 3).

The Size of the Industrial Zones Supported, Occupancy and Jobs Created

Year Size of supported | Cumulative area Occupancy Jobs directly
areas (ha) (ha) percentage created

(cumulative)
2006 1,017 4,164 70 % 63,830
2007 29 4,125 70 % 88,228
2008 0 4,125 71 % 110,000
2009 0 4,125 72 % 121,000
2010 0 4,125 73 % 133,100

Source: Ministry of Industry and Trade in the Czech Republic, Czechinvest Agency

State Budget Funds Spent in Support of Industrial Zones

Year Subsidies within Incentives Incentives to Total state
Programmes to create jobs retraining budget expenditure

(mil. CZK) (mil. CZK) (mil. CZK) (mil. CZK)

2006 1,600 214 12 1,826

2007 1,657 276 8 1,941

2008 1,600 300 10 1,910

2009 1,600 300 10 1,910

2010 1,600 300 10 1,910

Source: Ministry of Industry and Trade in the Czech Republic, Czechinvest Agency
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When analysing the impact on the state  evaluated by means of increased production;
budget based on empirical investigation and  "the focus on skilled strength”, determined by
the following analysis, some accompanying the difference between the average wage rate
effects could be determined such as: the in the CR and that within the industrial zones;
"industrial restructuring and technological and the "positive impact on the labour market",
development", evaluated by level of the determined by the effect of reducing
efficiency rate (profitability) of firms and higher  unemployment. The consequences of this
production volume; "higher export potential, = model are described in Table 4.

Analysis of the Impact of Industrial Zones Support in the State Budget in 2009

Variant Pessimistic| Medium | Optimistic
Firms are more effective (profitable) by 5% 10 % 15 %
Production increases by 2 % 4 % 8 %
Profit realized in industrial zones (in thousands of CZK) 89,881,057
Industry Total production (revenues) in industrial zones (thousands CZK) 691,706,046
'es":ﬁ:'””"g Additional profit (thousands CZK) 4,494,053 | 8,988,106 | 13,482,158
technological | Additional production (thousands CZK) 13,834,121 | 27,668,242 | 55,336,484

development | Ffect on the state budget (profit from taxes,

in thousands CZK) with 20% of tax rate

Effect on the state budget (indirect taxes, in thousands
CZK) with 5% tax rate

898,811 1,797,621 | 2,696,432

691,706 1,383,412 | 2,766,824

Production (export) increased by 2.0 % 4 % 8 %
Higher export | Total export in industrial zones (thousands CZK) 295,057,306
potential Additional production, resp. export (thousands CZK) 5,901,146 | 11,802,292 | 23,604,585
Effect on state budget (indirect taxes) with 5%... tax rate 295,057 590,115 1,180,229
Wage per employee increased by (thousands CZK/year) 8,028
Average wage in CR (thousands CZK /year) 281
Focus Average wage in industrial zone (thousands CZK/year) 289
on skilled | Number of jobs 133,000
Ll Total additional wages (thousands CZK/year) 1,067,724
Effect on the state budget (thousands CZK) with 40% tax
rate-expert assessment of the compound tax quota. 427,090
Estimated proportion of employees within the total number
of employees in industrial zones transferred from the 0.5 % 1.0 % 2%
L,unemployed” category to ,employed"
Positive impact Total additional jobs 665 1,330 2,660

on the labour | Additional wage available for taxation (thousands CZKlyear) | 2,309,444 | 4,618,888 | 9,237,776
market Effect or the state budget (thousand CZK) with 40% tax rate| 923,778 | 1,847,555 | 3,695,110

Social benefits savings (thousands CZK/person/year 120

Effect on the state budget in thousands CZK

(social benefits savings)

Total positive effects of industrial zones for the state budget (thousands CZK) | 3,316,241 | 6,205,393 | 11,084,885

Total positive effect (in thousand CZK), provided that no state aid would

be implemented in 75 % of industrial zones

79,800 159,600 319,200

829,060 1,551,348 | 2,771,221

Total costs of the state budget (thousands CZK) 2,010,000
In particular subsidies 1,910,000
In particular administrative costs 100,000

Source: authors
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Under certain conditions, the overall
positive effect of the state support reached 0.83
billion CZK in 2009, considering the pessimistic
variant; the medium variant shows the effect of
1.55 billion CZK whereby the optimistic sce-
nario demonstrates the effect of 2.77 billion CZK.
In a similar way, results for 2006, 2007 and
2008 were obtained: for the period from 1998 to
2005 and 2010 to 2030, the estimation has
been achieved by extrapolation. Opportunity
costs and additional opportunities are
discounted by 5 %.

As far as the medium variant is concerned,
the estimated revenues of the state budget will
reach 35.1 billion CZK in 2030. A more pessi-
mistic variant shows revenues to the amount of
19.1 billion CZK, and the most optimistic
scenario those amounting to 62.5 billion CZK.
In the case of the estimated expenditures, all
three variants reach 21.5 billion CZK. Thus, in
the pessimistic scenario, the state loses
2.4 billion CZK due to its support for industrial
zones. In the optimistic scenario, the state
receives a positive difference value of 41 billion
CZK and, in case of the median variant, 16
billion CZK, which means that each CZK
invested by the state results in returns valued at
1.63 times the original input.

Conclusion

Investment incentives and related support of
industrial zones is becoming an increasingly
debated subject for experts, especially in the
context of the impact of foreign direct investment.
The FDI inflow has many consequences for the
host economy. The authors of this paper focus
on assessing the effectiveness of promoting
industrial zones as a key tool of regional
development support within the economy of the
Czech Republic.

The research shows that firms in industrial
zones have positive effects on the regional
labour market, that companies in industrial
zones contribute to technological development
through the restructuring of industry and affect
SMEs positively, also that industrial zones
improve the business image of the region as
a whole. The negative impact on the environment
is low and the impact of industrial zones on
social cohesion may be considered as neutral.

The analysis of financial indicators of
companies in industrial zones shows that,

given the high proportion of progressive
companies in economic activities throughout
the supported industrial zones, these
companies contribute to higher dynamics of the
economic restructuring in the Czech Republic.
Firms contribute to the efficient use of available
resources, creating greater added value per se.
In the context of economic development, it is
also possible to evaluate positively stable
export growth in its absolute value, the wages
of workers in industrial zones may be assessed
as above average as firms try to attract
a quality workforce. The proportion of university
graduates in the total number of employees in
industrial zones can be evaluated positively
from the sector point of view, but the general
trend is still not foreseeable. The contribution
on the part of those companies observed (or
industrial zones) to the total number of jobs
created in R&D is very limited. According to the
information provided above, industrial zones
may be considered as significant accelerators
of secondary sector development as such and,
to a relatively lesser extent, also for the
Quaternary and Quinternary.

The authors assessed both the positive and
negative effects of industrial zones promotion
when it comes to foreign direct investment
incentives. Some positive effects of foreign
direct investment are the higher dynamics of
industrial restructuring and technological develop-
ment, the greater use of export potential, the
development of small and medium-sized
enterprises, a focus on a skilled workforce, the
improvement of the region’s business image,
the positive impact on the regional (local)
labour markets. With regard to some negative
(damping) effects, these may include transfer-
pricing and the crowding-out effect on the
production factors market.

To assess the impact of the state support in
industrial zones on the state budget, a complex
system has been compiled to assess the level
of tax revenues for the state budget, such as its
expenditures, administrative costs of the state,
reduced social transfers (unemployment
benefits), additional profits tax rate (direct
taxes), additional profit (as a result of industrial
zones establishment and further existence),
additional production tax rate (indirect taxes),
additional production (as a result of industrial
zones establishment and further existence),
additional income of the population tax rate
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(including insurance), additional income of the
population, the crowding-out coefficient (1
minus proportion for industrial zones that would
arise even without state support).

The model has been applied in three variants;
"pessimistic”, "medium" and "optimistic." The
model has implemented data from the period of
2006 to 2009. In the medium variant, the
estimated state budget revenues will reach
35.1 billion CZK in 2030. The pessimistic
variant doesn’t show more than 19.1 billion CZK.
The optimistic scenario projects 62.5 billion CZK.
Estimated expenditures seem to remain at the
same level of 21.5 billion CZK for all three
variants. With regard to the pessimistic
scenario, the state budget loses 2.4 billion CZK
with its industrial zones support. According to
the optimistic scenario, the state will achieve
a positive difference value of 41 billion CZK,
and, in case of the medium variant, the state
will gain 16 billion CZK, which means that each
CZK invested by the state will result in returns
at the 1.63 level.

Based on the above mentioned facts, it may
be well argued that industrial zones promotion
amounts to an effective tool for regional
economic development support in the Czech
Republic.

This paper was supported by the project
"Competitiveness of regions in the Czech Republic
and the European Union” and was financially
supported by the Grant Agency of the Czech
Republic (GA CR 402/09/0179 PROJECT)
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THE EFFECTIVENESS OF INDUSTRIAL ZONES SUPPORT IN THE CZECH
REPUBLIC

Milan Damborsky, René Wokoun, Nikola Krejcova

Economies and state budgets of many countries in the European Union have been calling for
a change over the last decade. Expenditures of state and regional budgets should be reduced to
improve their final bilance. Individual sectors of the economy should review each expenditure item
to make sure that funds will be spent effectively as does the Ministry of Industry and Trade in the
Czech Republic. The aim of this paper is to assess the effectiveness of industrial zones support as
a tool of the regional development policy under current economic conditions in the Czech Republic.
This support as an important part of investment incentives was provided by the Ministry of Industry
and Trade of the Czech Republic over the period of 2006-2009. The main source for the analysis
is the data set obtained in empirical research carried out by the authors of this paper, accomplished
economic analysis of economic performance of observed firms and also available statistical data.
The observed sample of respondents consisted of firms located in the supported industrial zones.

Key Words: Industrial zone, foreign direct investment, regional development, investment
incentives, local labour market, regional economy, Czech Republic.

JEL Classification: 025, R10, R30, R38.
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MICROFRANCHISING: NOVY NASTROJ

ROZVOJOVE POMOCI

Vendula Machackova

Uvod

Tento pfispévek pfinasi shrnuti vyzkumu, ktery
autorka provadéla na podzim roku 2012. Pfis-
pévek je zaméfen na téma microfranchisingu.
Tento pojem vyjadfuje uziti franchisingového
podnikatelského konceptu jako nastroje rozvo-
jové pomoci (definice autorky). Hlavnim vycho-
diskem a dlivodem pro zaméfeni ¢lanku je fakt,
ze pocetné publikace a studie zahrani¢nich
i domacich autor( pfinesly v posledni dobé kritiku
nefunkénich modell a typl oficidlni a tradicni
rozvojové pomoci. Jsou to napriklad Easterly
[1], Hampl [23], Horky [5], Kanbur [6] Kocourek
[23] a dalsi. | nékteré oficialni a mezinarodni
instituce (jako napfiklad Svétovd banka,
OECD - Vyro¢ni zpravy o rozvojové spolupraci,
UNDP - Pafizska deklarace o u¢innosti pomoci),
jiz pfiznavaji, ze efektivita tradi€nich nastroji pfes
vysoké c&astky vénované na rozvoj chudych
oblasti neni dostate¢nda, poukazuji na nedosta-
te¢né plnéni slibl a cill, nedostatky v poskyto-
vani pomoci bez dalSich komerénich zavazk,
korupci vlad rozvojovych zemi, spravovani pro-
stfedkl investovanych do rozvojové pomoci,
nizkou transparentnost a nedostate¢né proka-
zovani pozitivniho dopadu rozvojové pomoci.
Nevhodné politika uvnitf rozvojovych zemi
i politika mezinarodniho spolecenstvi je zodpo-
védna za dlouhodoby problém svétového hladu
a oficialni rozvojova pomoc muze pfinést jen
mensi ¢ast feSeni [21]. Mimoto je uvadéno, ze
vojové pomoci [1]. Dnes je vice pozornosti
vénovano spolupraci s pfijemci pomoci. Disku-
se 0 rozvojové pomoci se zaméfuje na Ucast
mistnich na jejich vlastnim rozvoji. Zde pfichazi
do popredi predevsim oblast vzdélavani a pod-
pory v samostatné vydéle¢né ¢innosti a obzive.

PFispévek se nevénuje primarné problema-
tice oficialni a tradi¢ni rozvojové pomoci, i presto,

Ze tato problematika je v podstaté vychodiskem
pro hledani novych a G¢innych nastroju feseni.
Prdzkum autorky se zaméfil pravé na pomérné
novy, alternativni nastroj — microfranchising.
Z reserSe literatury a zdrojl o microfranchisin-
gu bylo zjisténo, ze k tomuto tématu nebyly
doposud v Ceském jazyce prezentovany ani
publikovany zadné pfispévky ani publikace.
Tento pfispévek je proto prvnim krokem timto
smérem. Zamérem této prace je v prvni ¢asti
predstavit vysledky reSerSe literatury a shrnout
informace ze zdroju, které jsou k tématu mic-
rofranchisingu dostupné na mezinarodni Urovni
(primarné anglicky psana literatura a interneto-
vé zdroje). Druha ¢ast nabidne vysledky analy-
zy studovaného vzorku pfikladd microfranchi-
singovych systéma, definic jejich aktivit a misi,
véetné analyzy jejich geografické plsobnosti
a plvodu microfranchisort a microfranchisan-
t0. Treti ¢ast nabizi vysledky vlastniho empiric-
kého prazkumu autorky na téma povédomi
o microfranchisingu provedeného na vzorku
populace v Ceské republice.

Autorka pfispévku si klade nékolik cild. Za
prvé, je tento ¢lanek zcela prvnim plvodnim
informacnim zdrojem a syntézou hlavnich infor-
maci na téma microfranchising v ¢eském jazy-
ce. Druhym cilem je predstavit microfranchising
jako metodu a nastroj efektivni rozvojové
pomoci, kterou Ize vyuzit lokalné v rozvojovém
svété za ucelem zmirnéni chudoby a podpofeni
podnikatelskych aktivit a iniciativ samostatnych
jednotlivell. Tretim cilem je zmapovat situaci
0 povédomi a stavu informovanosti o tématu
microfranchising jako nastroji rozvojové pomo-
ci v Ceské republice. Lze predpokladat, ze
z divodu malého mnozstvi dostupnych infor-
maci v Ceském jazyce, budou povédomi a infor-
movanost nizké. Pokud se tato hypotéza potvr-
di, mélo by byt spinéni prvniho cile v podobé
vytvofeného pfispévku pfinosem a krokem

E M 2013, XVI, 4

—



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk3$19

Business Administration and Management

ke zvySeni této znalosti a povédomi. Ukolem
pfispévku je ukazat, ze pokud se klasicky fran-
chising dokazal stat uspéSnym podnikatelskym
modelem, ktery se vyznamné rozsifil v posled-
nich 20 letech v celém hospodarsky rozvinutém
svété, nyni mize byt predstaven microfranchi-
sing jako Uspé&sny model pouzivany v rozvojo-
vé pomoci, reagujici na potfeby a problémy, se
kterymi se rozvojovy svét potyka. Podstatna
¢ast pfispévku je zamérena na praci s konkrét-
nimi informacemi a daty vychazejicimi z infor-
maci uvadénych skuteénymi existujicimi microf-
ranchisingovymi koncepty ve svété.

V souladu s pouzivanou terminologii v me-
zinarodnim prostfedi autorka v pfispévku pou-
ziva termin ,microfranchising“. V ¢eském jazy-
ce by bylo mozné pouzit v terminologii spravné
i pojem ,mikrofranchising“ nebo ,mikrofransi-
zing“. Na zavér je dulezité zminit, Ze téma
odstrafovani chudoby je tématem interdiscipli-
narnim, které spada do oblasti ekonomie, soci-
ologie, socialni politiky, prava, filosofie, psycho-
logie, proto by i na téma microfranchising
mohlo byt nahlizeno z rGznych uhll pohledu
v téchto oblastech a disciplinach. Tento pfispé-
vek na microfranchising pohlizi jako na oblast
podnikatelského konceptu v rdmci rozvojové
spoluprace a pomoci.

1. Chapani microfranchisingu
v ¢eskych informaénich zdrojich
a literature

Vysledkem reserSe v literatufe, v katalozich
knihoven a v§ech dal$ich informaénich zdrojich
véetné internetu, které jsou vénovany microf-
ranchisingu, je konstatovani autorky, ze vysled-
ky a jejich mnozstvi jsou velice odliSné co do
zdroju a informaci nalezenych v angli¢tiné
(explicitné zadavané do vyhledavace kli¢ové
slovo ,microfranchising“) v porovnani s vysled-
ky vyhledavani informaénich zdrojl, které jsou
napsany v ¢eském jazyce jako ,mikrofranchising”
nebo dokonce ,mikrofransizing“. Pfi vyhledava-
ni slov v Ceské transkripci nejsou nalezeny
zadné vysledky. PouzZity byly vyhledava¢ Goog-
le search, Seznam, Centrum a Atlas. Pro pojem
mikrofranchising byly nalezeny pouze vysledky
odkazuijici na zdroje v némeckém jazyce. Pro
pojem mikrofransizing ,nebyly nalezeny zadné
vysledky obsahuijici hledané vyrazy“ a ,na vas
predmét vyhledavani — mikrofransizing — nebyl
nalezen zadny odkaz“, jak po zadani hledané-
ho vyrazu informuje Google search.

Z&dné vysledky nebyly nalezeny nejen pfi
internetovém vyhledavani, ale ani pfi resersi
zdroju dostupnych v €eskych knihovnach a jejich
katalozich. Zadné pavodni védecké stats, pfis-
pévky ve védeckych ¢i komerénich ¢asopisech,
knihy ani disertacni prace na toto téma, ani pre-
klady zahrani¢nich dél v eském jazyce nejsou
k dispozici. Nebyl nalezen ani zadny ¢lanek,
pfispévek na konferenci nebo pracovni doku-
ment, ktery by se tématu microfranchising
vénoval. V omezené mife se v ¢eskych zdrojich
objevuje pojem mikrouvérl, (mikroavérovani,
angl. microcredits) €i mikrofinancovani (angl.
microfinancing). Tyto pojmy jsou v zahrani¢nich
zdrojich ¢asto s pojmem mikrofranchising spo-
jeny. V Ceské literatufe je mikroUvér zminén
napfiklad v souvislosti s podporou mistniho
venkovského podnikani v Bangladési a Mexiku
na dvou fadcich v publikaci vénované demo-
grafickému a potravinovému problému svéta,
viz Kuna [7]. V publikaci Cesko proti chudobé&
[21] se objevuje jeden box vysvétlujici pojem
mikrotvér a mikrofinancovani, ktery ,otevird
drobnym podnikateldm a chudym lidem v roz-
vojovém svété moznost snadno pfistupnych
uverd“.

Zjisténi o neexistenci informaci a zdroju
vénovanych microfranchisingu v ¢eském jazy-
ce bylo divodem a vychodiskem pro autorku
vénovat se prlizkumu na toto téma a napsat
tento pfispévek a publikovat jej v Eeském jazy-
ce v Ceském akademickém cCasopise. Tento
¢lanek ma za cil obohatit ¢eské zdroje a aka-
demické publikace o prvni plvodni ¢esky zdroj
vénovany tématu microfranchising.

2. Problematika rozvojové pomoci
jako vychodiska pro
microfranchising

Problematice rozvojové pomoci, kterou autorka

vnima jako hlavni vychodisko pro vhodnost

microfranchisingu, se vénuje nékolik jiz zminé-
nych publikaci. Ze zahrani¢nich autorG pojed-
nava Easterly ve své knize “Bfimé bilého muze:

Pro¢ pomoc Zapadu tfetimu svétu selhava”

o nékolika problémech nelcinné rozvojové

pomoci pfichazejicich z rozvinutého svéta [1].

Easterly konstatuje, Ze ,neni mozné planovat

trh, ktery si dle svého tradi¢éniho modelu navz-

dy uchova nespravedlivé rozdéleni, kde budou
mit bohaté zemé obchod a chudé byrokracii“.

Ve svém dile kritizujicim tradiéni rozvojovou

pomoc pro jeji neucinnost Easterly dlrazné
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vyzyva a podporuje myslenku mistniho domaci-
ho rozvoje. Autor tvrdi, Ze pokud se dostane
jednotlivci pfilezitost, zvladnou si i chudi pomo-
ci. Rozvoj zalozeny a vyvijeny v plvodnim
misté a lokalni obchodovani vytvofi zaklad pro
Uspéch a sobéstacnost. Easterly je jednim
z autor(l, ktery se tdZe, zda a jak by bylo mozné
skrze zapadni pomoc dosahnout vice, nez se
dafi dnes, pokud by byly opustény nékteré
z jejich starych, nefunguijicich tradiénich mode-
10. Kanbur [6] se dlouhodobé vénuje analyze
rlznych strategii snizovani chudoby. Ve svém
dile popisuje spory tykajici se hospodarské
politiky, rozdélovani a chudoby. Analyzuje
davody pro rozdilné chapani a vnimani uvade-
nych dat, plnéni stanovenych cilG v ramci uréi-
tych €asovych horizontl a pfistupy k regulaci
versus deregulaci trhu. Rozdilné chapani téch-
to tfi oblasti pak zplGsobuje propast ve vnimani
ucinnosti oficialni rozvojové pomoci.

Z Ceskych autor jmenujme napf. Hampla.
Hampl v roce 2009 uved| néktera tvrda data
a fakta [23], kterd ukazovala, ze 650 miliard
americkych dolar(, které byly pouzity na rozvo-
jovou pomoc pro zemé subsaharské Afriky
v ramci mezivladni a mezinarodni pomoci,
nezplsobilo zbohatnuti jejich ekonomik. Nao-
pak, staly se jeSté chudSimi. Hampl véfi, ze
.bez klicové kompetence zemé& pomoci sama
sobé, je jakykoli typ pomoci neucinny, a nejen
to, mdze byt dokonce Skodlivy“ [23]. V stejné
publikaci se dale napfiklad Kocourek ve svém
prispévku “Otazka ucinnosti rozvojové pomoci”
[23] soustfedi na téma ucinnosti oficialni rozvo-
jové pomoci, vyjmenovava nékolik zprav
a praci Pearsona (Pearsonova zprava z roku
1969), Davida Dollara a Craiga Burnsidea
(jejich analytické prace z let 2000 a 2004)
a pojednava ve své vlastni zpravé o problému
nizké miry prokazané zavislosti mezi objemem
rozvojové pomoci a ekonomickou vykonnosti
rozvojovych zemi.

V posledni dobé dokonce i analyzy Svétové
banky pfipoustéji pesimisticky nazor na zavis-
lost rastu HDP v rozvojovych zemich na obje-
mu oficialni rozvojové pomoci. “Je jasné, Ze ofi-
cialni rozvojova pomoc ma z hlediska jeji Gcin-
nosti velké mezery. V8echny pfedchozi analyzy
to dokazuji. Zustava otazkou, jestli ma oficialni
rozvojova pomoc vlbec potencial vyvést rozvo-
jové ekonomiky ven z jejich zoufalé situace”,
jak uvadi Kocourek. V shrnuti Kocourek uvadi,
Ze vétsSina analyz dopadu oficialni rozvojové

pomoci na pfijimajici ekonomiky zmirfiuje pro-
blematiku efektivnosti rozvojové pomoci
a zamérfuje se na otazku jak ji zvysit. Ve stejné
sbirce textl [23], se Nadvornik pokousi zhod-
notit nékolik nastroju boje s chudobou. Nadvor-
nik uvadi, Ze rozvojova pomoc je prezentovana
obéma zplsoby, jak UspéSnymi pfibéhy, tak
dalekosahlou kritikou. Na jedné strané je kriti-
zovana za své negativni dusledky, na druhé je
obvifovana pro svij princip, jenz ,povazuje
pomoc za pokracovani kolonialismu a udrzova-
ni chudych zemi v zavislosti nebo za charitu,
kter4 nemifi do samého zakladu strukturalnich
problému chudoby”. Efektivitou zahraniéni roz-
vojové pomoci a spoluprace se zaméfenim na
Ceskou republiku se zabyva i Horky ve své
disertaci a v nasledné publikaci s nazvem:
Ceska rozvojova spoluprace: diskursy, praktiky,
rozbory [5]. Horky zajimavé poukazuje na tech-
nokraticky statisticky pfistup k rozvoji a zpo-
chybriuje zdani, ,jako by pro vymyceni nejhlub-
§i chudoby a dosahnuti Rozvojovych cilll tisici-
leti Organizace spojenych narodi stadilo inve-
stovat dostatek penéz do stavby $kol, nemoc-
nic nebo hloubeni studni“. Kritizuje pfistup,
ktery se ,neptd, zda a ¢eho by chtéli dosahnout
ti, kterym ma byt rozvojova spoluprace uréena“.

Celkové problematika Gcinnosti rozvojové
pomoci otevira prostor pro diskusi a nastifnuje
vychodiska pro hledani novych alternativnich
nastroju. Tam, kde selhavaji tradi¢ni, oficialné
a centralné pldnované modely, nabizi se pro-
stor pro nové zplsoby a cesty. Microfranchising
je pIné v souladu se znaky typickymi pro teorii
s principy podpory obchodu, ktera pfedstavuje
myS$lenku, Ze rozvojové zemé nepotiebuji
pomoc, potfebuji moznost fungovani volného
obchodu. Magleby [12] uvadi, Ze existuji tfi
hlavni sméry, jak fesit chudobu. Jsou to: 1)
makroekonomické strukturalni dpravy jako odd-
luzeni, zvySena rozvojova pomoc a nastaveni
obchodnich pravidel, ktera favorizuji rozvojové
zemé, 2) zlepSeni spravy a podnikatelského
klima prostfednictvim zajisténi vétsi transpa-
rentnosti s méné korupci a respektovanim
prava; u kterych Magleby konstatuje, ze prvni
skupina feSeni po dekady nefunguje, druha
skupina vyzaduje revoluéni socidlni a politické
zmény. Za 3) uvadi Magleby mikroekonomickéa
feseni pro podnikani jako napfiklad mikrofinan-
ce podporujici podnikatelské aktivity u nizkopfi-
jmovych skupin obyvatel. Microfranchisingovy
model dle Maglebyho pfedstavuje pozoruhod-
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né silné stranky pfi zasahovani proti chudobé
a pomuze dramaticky snizit svétovou chudobu.
Lehr [10] na téma microfranchising uvadi: ,jak
postupuje hledani postupd k zmirnéni chudoby
zalozenych na trznich principech, microfranchi-
sing rychle vyvstava jako silnd nova taktika”.
blémd v rozvojovém svété. Microfranchising
nabizi velky pfislib pro zmirnéni chudoby tim, ze
pomaha zakladani mistnich vlastnich podnik(,”
fika Fairbourne, dalsi autor vénujici se microf-
ranchisingu [3].

Microfranchising je pfedstaven jako koncept
a ucinny nastroj pro rozvojovou pomoc, ktery
muze pomoci fesit dlouho pretrvavajici problé-
my v rozvojovych dokonce i téch nejchudsich
zemich, jako jsou hlad, nedostatek pitné vody,
nedostate¢na zdravotni péce a prevence,
nedostateéna péce o matku a dité, nedostatec-
ny Skolsky systém a vzdélavani, nezaméstna-
nost a problém chudoby obecné. (V této sou-
vislosti je nize vysvétlen i pojem ,Bottom of the
Pyramid®, ktery se ve spojeni s pojmem microf-
ranchising ¢asto ve zdrojich objevuje.) Zamérem
empirického prizkumu autorky bylo prokazat na
analyzovanych microfranchisingovych koncep-
tech, Ze jejich cile, mise a aktivity jsou skute¢né
zaméreny na boj s uvedenymi problémy.

3. Metodika vyzkumu
Realizovany priizkum byl rozdélen na dvé
¢asti. V prvni ¢asti prdzkumu vénovanému mic-
rofranchisingovym systémim autorka zpraco-
vala jednak informace na zakladé sekundarnich
dat z dostupné literatury (monografie, pfipadové
studie o microfranchisingovych konceptech)
a z internetovych zdroju a dale sestavila prehled
70 vybranych pfikladd existujicich microfranchi-
singovych konceptt, na kterych provedla analyzu
studovanych informaci. Za u€elem této detailné;-
Si analyzy byly studovany informace o existujicich
microfranchisingovych konceptech, které uvadéji
tyto systémy na vlastnich webovych strankach
a ve vyro€nich zpravach. Tato sekundarni data
jsou dostupna na internetu. O nékolika vybra-
nych konceptech se zmifuji néktefi autofi ve
svych publikacich, kde pfedstavuiji microfranchi-
sing formou pfipadovych studii. Informace o kon-
krétnich microfranchisingovych konceptech byly
Cerpany z téchto dvou skupin zdroja.

Vybérovy soubor obsahuje 70 microfranchi-
singovych konceptl a vybér byl proveden jako
zamérny ze tfi zdroja uvedenych nize:

1. Struény katalog microfranchisingovych
podnikatelskych pfileZitosti zaméfenych na
BoP podniky (BoP = Bottom of the Pyramid,
definice viz text nize). Tento katalog autor-
ka ziskala prostfednictvim osobni e-mailové
korespondence s autorem jedné z mono-
grafii o microfranchisingu, Kirkem Magle-
bym. Katalog obsahuje seznam nazvd mic-
rofranchisingovych konceptll v podobé:
nazev, vyse investice a URL adresa webo-
vych stranek konceptu.

2. Webové strdnky www.microfranchises.org
a seznam 47 microfranchisingovych kon-
ceptd, které jsou na téchto strankach pred-
staveny jako pfilezitosti pro rozvoj. Seznam
je opét v podobé nazev konceptu, vySe
investice, URL adres webovych stranek [15].

3. Publikace Where There Are No Jobs: The
MicroFranchise Handbook, obsahujici 19
pfipadovych studii a 50 pfikladd microfran-
chisingovych konceptul [4].

Informace o konceptech a jejich vycet v tfech
vySe uvedenych zdrojich se z velké ¢asti pfe-
kryval, proto bylo vybrano 70 konceptl podle
nékolika kritérii: a) URL adresa a webové stran-
ky byly funkéni, b) informace byly aktualizované
nejpozdéji v roce 2011, c) koncept je jasné defi-
novan a popsan, véetné informace o oblasti akti-
vit, 0 misi a vizi, o cilich a regionalni plisobnosti.

Autorka si neklade za cil v tomto pFispévku
predstavit vSeobjimajici shrnuti a seznam
v8ech existujicich microfranchisingovych kon-
ceptl. Pro shrnuti zakladnich aktivit a misi bylo
vybrano vzdy jen nékolik pfikladl konceptd, tak
aby byly zastoupeny hlavni oblasti, na které se
microfranchisingové koncepty zamérfuji. Ome-
zujicim problémem ¢astecné je, ze v porovnani
s fenoménem, kterym je tradiéni franchising
(ktery je velice institucionalizovan, franchisingové
koncepty jsou znamé a jejich kompletni databa-
ze dohledatelné diky seznamdm, registrim
a narodnim, regionalnim i mezinarodnim fran-
chisingovym institucim) zadna takova podobna
instituce, ktera by shromazdovala podobna data
o microfranchisingu, neexistuje. Vybranych 70 kon-
ceptll autorka v pozdéjsi analyze klasifikovala
dle oblasti aktivit a regionalni ptisobnosti.

V druhé &éasti vénované empirickému pruz-
kumu o povédomi a informovanosti ¢eské spo-
le¢nosti o tématu microfranchising jsou pouzita
data z prazkumu, ktery autorka provedla jako
dotaznikové Setfeni na vzorku obyvatel Ceské
republiky. Celkem bylo osloveno 500 osob.
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Dotazovani probihalo pomoci osobnich rozho-
vorud (150 oslovenych), telefonickych rozhovor(
(150 volanych) i e-mailové dotazovani s odkazem
na dotaznik online (200 rozeslanych e-mail0).
Vybér dotazovanych nebyl proveden jako
nahodny, byla pouzita databaze znamych kon-
taktd autorky, tak aby respondenti splfiovali
zastoupeni jak muzl i Zzen v poméru cca 1:1,
riizné vékové kategorie (od 18 let vySe) i rGz-
nou uroven nejvy$siho dokonéeného vzdélani
(Z8, S8, V8). Navratnost dotazovani byla po-
mérné vysoka, a to ve vysi 71,2 %. Z prlizkumu
bylo ziskano celkem 356 odpovédi (133 res-
pondentd z osobnich rozhovord, 112 z telefo-
nickych rozhovor(i a 111 e-mailovych odpové-
di). Vysledky prizkumu jsou uvedeny nize.

4. Microfranchising: reserse
literatury a informaénich zdroju
Microfranchisingu se doposud i v zahrani¢i
vénuje jen nékolik dél a autord. Napf. tym auto-
rl Fairbourne, Gibson a Dyer, publikoval knihu
s nazvem “Microfranchising: Creating Wealth at
the Bottom of Pyramid”. [3] Autofi o knize uva-
déji, ze ,nabizi dikladnou, pribéznou a nestran-
nou analyzu microfranchisingu a pokryva jak
praxi, tak teorii“. Tato publikace je zékladnim
dilem pro v8echny, ktefi se ve své praci ,vénuji
zmirnovani chudoby” a pro ty, ktefi se zajimaji
0 inovativni, podnikatelsky zaméfeny nastroj
k zmirnéni chudoby”. Autofi pfindSeji jak infor-
mace z praxe, tak své znalosti z teorie microf-
ranchisingu. Kniha téZ pfedstavuje Ctyfi reélné
pfiklady modeld microfranchisingu, které jsou
popsany velmi detailné. V zavéru kniha téz ote-
vir4 otdzky ohledné budoucnosti microfranchi-

singu, jeho pfileZitosti a vyzev.

Felder-Kuzu je autorkou knihy “Microfinan-
ce and Beyond: Introducing Microfranchising
and Social Businesses” [2], coz je publikace,
ktera se vénuje tématlm microfranchising, mic-
rofinance a socialni podnikani. Felder-Kuzu téz
pfispéla kapitolou ,Microfranchise funding”
(financovani v microfranchisingu) do knihy od
Fairbourne et al. [3], pfedstavené vySe.

Kniha autora Maglebyho “Ending Global
Poverty: The Microfranchise Solution” [12],
»jasné vysvétluje povahu, pficiny, efekty, a nej-
Uginnéjsi feseni nejvaznéjsiho problému na pla-
neté — celosvétové chudoby“. Magleby o své
knize fika: ,Mnoho knih o feSeni chudoby je
vénovano velkym viadnim feSenim a feSenim
prostfednictvim neziskovych organizaci. Mnoho

z nich selhalo. Reseni chudoby musi byt prova-
déno tam, kde jsou ti, ktefi potfebuji pomoci.
Microfranchising je zivotaschopnym feSenim,
které pfinasi malé podnikatelské koncepty
lidem v nouzi”. Magleby rozséahle piSe o varia-
cich, charakteristikach a vztazich v rdmci mic-
rofranchisingu. Tato kniha byla v roce 2007
nominovana na Pulitzerovu cenu.

Sireau, autor knihy “Microfranchising: How
Social Entrepreneurs are Building a new Road
to Development” [19], uvadi, Ze jeho kniha
»nabizi sadu pfipadovych studii a analyzu mic-
rofranchisingu pro rozvoj. Tato publikace
k sobé pfivadi akademické pracovniky a osoby
z praxe, aby tito spole¢né poskytli teoretické
i praktické rady a vedli podnikatele, nevladni
organizace, firmy i vlady, které se zajimaji
0 zavedeni jejich vlastniho microfranchisingo-
vého konceptu“. Kniha opét predstavuje microf-
ranchising z obou pohledl, jak teoretického,
tak praktického. Jedna z kapitol je také véno-
véana financovani zalozeni a rlistu microfranchi-
singového podnikani. Kapitoly 2 (Teorie microf-
ranchisingu) a 3 (Microfranchising v praxi) této
publikace napsal jihoafricky autor llletschko.

Lehr je autorem pracovniho dokumentu
s ndzvem “Microfranchising at the Base of the Pyra-
mid” [10]. Lehr velmi dobfe vysvétiuje podnikatel-
sky model microfranchisingu a konstatuje, Ze roz-
hodné neexistuje jediny nastroj, ktery by byl vie-
lékem na veskeré ekonomické a socialni vyzvy
rozvojového svéta. Popisuje a analyzuje do hlu-
bokych detailli tfi microfranchisingové koncepty, které
pouziva k odvozeni obecnych pouceni ze zkuse-
nosti pfi tvorbé microfranchisingového modelu.

V8echny vySe uvedené publikace jsou
dostupné pouze v cizich jazycich, studovany
byly autorkou v angli¢ting, do ¢eského jazyka
nebyla pfelozena prozatim zadna. V Ceské lite-
ratufe nebyla nalezena zadna publikace na téma
microfranchising, dokonce ani zminky o tomto
pojmu v publikacich vénovanych pfibuzné tema-
tice z oblasti rozvojové spoluprace a pomoci.

5. Microfranchising: definice, cile,
principy, znaky a charakteristika

5.1 Definice microfranchisingu

V studované literatufe se nachazi nékolik defi-
nic a vysvétleni pojmu microfranchising. Tab. 1
uvadi shrnuti nékolika vybranych z nich
a zaméfuje se predevsim na hlavni znaky, které
se objevuji ve vSech studovanych definicich.
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Definice microfranchisingu v rtiznych zdrojich

Autor a zdroj

Definice microfranchisingu dle tohoto zdroje

Fairbourne et al. [3]
chudym.

Microfranchising znamena poskytovani podnikatelskych modelG a forméta

Felder-Kuzu [2]

podnikani).

Microfranchising je replikovatelnd metoda podnikani, ktera poskytuje
a/nebo produkuje statky a sluzby, je to podnikani ,v krabici“ (bali¢ek pro

llletschko [18]
jového svéta.

Microfranchising pfizplsobuje franchisingovy koncept zvlastnostem rozvo-

Lehr [10]

Microfranchising vyuziva zékladnich konceptl tradiéniho franchisingu, je
vS8ak zaméfen zejména na vytvareni pfileZitosti pro nejchudsi obyvatele
svéta, aby tito mohli vlastnit a fidit své vlastni podnikani.

Magleby [12]

nezavislé podnikani.

Microfranchising je ovéfena metoda replikovani uspésnych malych podni-
kd na lokalni, narodni, regionalni nebo globalni drovni, ktera je pro mikro-
podnikatele v rozvojovém svété méné rizikova a vice ziskova nez zcela

Rao [17]

nizko-pfijmové skupiny.

Microfranchising se tyka sité malych, mistné vlastnénych a fizenych
uspésnych podnik(, které jsou stvofeny pro replikovani, nabizeji zakladni
zbozi a sluzby jako nadstavbu nad vytvofené pracovni pfilezitosti pro

Sireau [19]

Microfranchising nabizi dobfe zpracované podnikatelské systémy s jasné
definovanymi pravidly, které minimalizuji rizika a maximalizuji pFijmy
v obzvlasté tézkém kontextu rozvojového svéta.

Spole¢né znaky vyse uvedenych definic
microfranchisingu

Autorka uvadi vysledek analyzy definic microf-
ranchisingu ze studovanych textd v podobé
spole¢nych znakl téchto definic:

metoda podnikani/podnikatelsky model;
replikovatelnost;

zaméreni na rozvojovy svet;

format pfizpusobeny chudym:;

mistné vlastnéné a fizené podnikani;
poskytovani zakladniho zbozi a sluzeb.

Shrnutim vy$e uvedeného je mozné defino-
vat microfranchising v ¢eském jazyce takto:
Microfranchising je podnikatelsky model, ktery
aplikuje znaky a koncepci tradi¢niho franchisin-
gu na malé podniky v rozvojovém svété. Je
zalozen na systemizaci a jednoduchém repliko-
vani fungujiciho forméatu podnikéni nasledova-
nim ovéfenych marketingovych a provoznich
konceptu.

Zdroj: vlastni, 2012

5.1.1 ,Spodni ¢ast“ i ,,dno pyramidy“
(Bottom of the Pyramid / Base of the
Pyramid (BoP))

Termin, ktery byl téZ uvadén ve vétsiné ze stu-

dovanych zdroju vénovanych microfranchisin-

gu, je pojem “Bottom of the Pyramid” nebo také

“Base of the Pyramid” (BoP). Do ¢eského jazy-

ka Ize tento termin pfelozit jako ,spodni ¢ast",

vrstvu spoleénosti, pro kterou jsou nejen v roz-
vojovém svété typické atributy jako chudoba,
hlad, neuspokojivé Zzivotni podminky, bydleni,
vzdélani a zdravotni péce. Hledame-li definice
pro termin ,Bottom of the Pyramid“ Ize jich

v angli¢tiné nalézt nékolik. Napfiklad Prahalad

a Hart [16] definuji BoP jako skupinu spodnich

CtyF miliard obyvatel, ktefi Ziji s pfijmem niz8im nez

1500 americkych dolard na rok, z nichz pfibliz-

né jedna miliarda Zije za méné nez 1 USD/den.

Dalsi zdroje jako napfiklad Shah [20] obsahuji-

ci statisticka data souvisejici s chudobou, uva-

déji, ze v rozvojovém svété pfiblizné tfi miliardy

lidi, coz je téméf polovina svétové populace,

“trpi nezaméstnanosti a Zziji za méné nez dva
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a pll dolaru na den.” Dle databaze rozvojovych
indikator(l Svétové banky (World Bank Deve-
lopment Indicators), ktera uvadi procenta lidi na
svété na rizné Urovni chudoby, Zije okolo 80 %
lidi za méné nez 10 dolard na den [18]. Chudo-
ba jako takova a zZivot ,na dné socio-ekonomic-
ké pyramidy“ s sebou pfinaseji problémy jako
hlad, détskou umrtnost z divodu chudoby, pod-
vyzivu déti, infekéni onemocnéni (hlavné
HIV/AIDS a malarie), analfabetismus, nedosta-
teény Skolni systém a vzdélani, nedostacujici
pfistup k pitné vodé&, nemoci zplsobené nedo-
statkem tekouci Cisté vody, nedostatecny pfi-
stup k zdravotnickym sluzbdm a s tim souvise-
jici epidemie a umrtnost a je$té mnohé dalsi.

5.2 Cile microfranchisingu

Ze studovanych zdrojt [3], [10], [12], [13], [16],
[17], [19], 1ze uvést i vysledek analyzy jejich
definic cild microfranchisingu, které tyto zdroje
obsahuji. Zavérem této analyzy je nasledujici
definice cile microfranchisingu autorky: obec-
nym cilem microfranchisingu je podporovat
hospodarsky rozvoj pomoci rozvijeni spolehli-
vych podnikatelskych model(, které mohou byt
replikovany podnikateli na drovni ,zakladny
socio-ekonomické pyramidy. Microfranchising
pomaha fesit chudobu prostfednictvim posky-
tovani pracovnich pfilezitosti i tém, ktefi postra-
daji zakladni podnikatelské dovednosti. Prave
pfedani podnikatelskych dovednosti v ramci
replikovatelného konceptu v daném modelu
podnikani by mélo fesit jednu z hlavnich bariér
pro vstup do tohoto typu obzZivy. Microfranchi-
sing je povazovan za moderni vznikajici feSeni
globéalini chudoby. Resit chudobu znamena zaji-
stit svobodu a demokracii, mechanismy volné-
ho trhu, zaméstnanost, vzdélani a systém Skol-
stvi, zdravotnictvi a prevenci, uspokojivé ubyto-
vani a zivotni a socialni podminky obecné. Nize
uvedena analyza a prizkum se dale zaméfil na
vyhledani znak(l a prokazani skute¢nosti, Ze
microfranchisingové koncepty tyto cile realné
sleduji a plni.

5.3 Principy microfranchisingu

V dostupné literatufe jsou definovany tfi klicové
principy microfranchisingu: replikace (také rep-
likovatelnost), udrzitelnost a spoleensky
dopad (napf. [3], [10], [13]). Z teoretického
pohledu a vychodisek Ize tyto principy vymezit
nasledovné: 1) Replikovatelnost: microfranchi-
sing musi byt snadno replikovatelny, a to pomoci

ovérené marketingové a provozni franchisingo-
vé koncepce. Replikace téZz znamena, Ze
v ramci sité micro-franchisingovych podnikatel-
skych jednotek, tato sit zachycuje nové trendy
na trzich a nasledné inovace, které jsou rozvi-
nuty jednim micro-franchisantem a nasledné
mohou byt snadno replikovany ostatnimi ¢leny
sité. 2) Pokud jde o princip udrzitelnosti, tento
je dulezitym principem v tom ohledu, ze ,exis-
tuje mnoho chudych lidi, ktefi za ucelem mic-
rofranchisingového podnikani €erpaji tzv. mik-
rofinanéni Uvéry a mohli by neuspésné provo-
zovat néjaky imita¢ni typ mikro-podnikani s niz-
kymi ziskovymi marzemi a tim i pochybnou udr-
zitelnosti“ [12]. Vysledek celé takové snahy by
byl naprosto opacny od cilového efektu Uspés-
ného feSeni zivotni situace pomoci micro-fran-
chisingového podnikani. Udrzitelnost naopak
pfichazi se ziskovym podnikanim s rentabilnimi
vyhlidkami v domorodém hospodarstvi. 3) Spo-
le¢ensky dopad je viditelny ve v§ech modelech.
Nejde zde pouze o komeréni cile, ale prede-
v§im o zlepSeni zivota, zdravi a socialnich pod-
minek. VétSina microfranchisovych konceptl
a instituci podporuje socialni chovani jako je
navstévovani kol a vyuka, ziskani vzdélani za
Uc¢elem budouci prace, zaméstnani, péce
o zdravi a prevence. Studium a analyza vybra-
ného vzorku microfranchisingovych systému
bylo mimo jiné cilené zaméfeno na vyhledani
a potvrzeni existence téchto tfi principd (repli-
kovatelnost, udrzitelnost, spole¢ensky dopad).
Zavérem této analyzy je, ze vSechny ftfi princi-
py jsou pfitomny u vSech studovanych microf-
ranchisingovych koncepta.

5.4 Mikrofinancovani

a mikrouverovani
Mikrofranchising je €asto spojen s pojmem mik-
rofinancovani & mikroavér. Mikrolvéry zpfi-
stupniuji finanéni sektor i chudym vrstvam roz-
vojového svéta a pomahaji budovat nova pra-
covni mista [2]. Studie v Bangladési prokazaly,
Zze pres 48 % Kklientd se diky mikrodvérdm
dokazalo vlastnimi silami dostat z chudoby [21].

6. Empiricky ﬁ_rﬁ_zkum:, priklady
microfranchisingovych konceptu
Cilem empirického prizkumu microfranchisin-
govych konceptu bylo ziskat a analyzovat infor-
mace o zaméfeni jejich aktivit a sestavit
seznam hlavnich oblasti téchto aktivit a misi
microfranchisingovych konceptl. Jako zdroj dat
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pro prlizkum byly pouzity informace uvadéné
samotnymi microfranchisingovymi koncepty na
jejich webovych strankach a ve vyro€nich zpra-
vach. Byly analyzovany rizné informace, které
jsou o microfranchisingovych konceptech uva-
dény. Cilené byly vyhledany tyto informace:
oblast plsobeni podnikatelskych aktivit, mise
a vize konceptu, cile, rok zalozeni, méfitelné
vysledky fungovani jako pocty franchisantl
a provozoven, finanéni i nefinanéni vykonnost
a pocet vytvofenych pracovnich mist. Jako
zdroj sekundérnich dat byly pouzity v prvni fazi
informace na webovych strankach konceptu,
v druhé fazi informace a data ve vyrocnich
zpravach koncepta.

Vyzkumné otazky pro tuto ¢ast prlizkumu
znéji:

A. V kterych oblastech pomoci jsou microfran-
chisingové koncepty aktivni?

B. Reseni jakych problémd spojenych s chu-
dobou v rozvojovém svété uvadéji microf-
ranchisingové koncepty explicitné ve svych
misich?

V8echny zjisténé informace byly autorkou
zpracovany a nasledné rozdéleny do 14 skupin
dle hlavnich oblasti aktivit microfranchisingo-
vych konceptd a do 4 skupin dle misi microf-
ranchisingovych konceptl. Tab. 2: pfedstavuje
shrnuti hlavnich oblasti aktivit microfranchisin-
govych konceptl. Tab. 3: uvadi shrnuti jejich
misi v souvislosti s FeSenim problém0 spojenych
s chudobou v rozvojovém svété.

Priklady aktivit microfranchisingovych konceptu

Oblast aktivit — ¢innost microfranchisingového konceptu

Pocet

Dodavky potravin a zajiSténi vyZivového hospodafstvi — vyroba (a distribuce) 16

Management, manazerské vzdélavani, vzdélavani dospélych, vzdélani pro podnikani, kariérmi rozvoj,

manazerské a finanéni poradenstvi, mikrofinancovani

Ambulance, hygiena, |ékafska péce, péfe o matku a dité, prevence a zdravotnictvi, planovani rodiny

a reprodukce, vzdélavani v oblasti zdravi

Dodavky technologii, techniky, komunikacnich sluzeb a zafizeni (mobilni telefony, PC, internet, apod.)

Zemédélstvi, rozvoj zemédélstvi

Dodavky energii (elektrického proudu, svétla, tepla)

Dodavky I€ka, 1éCivych pripravkd, vakcinace, zdravotni prostiedky a technika

Vzdélavani déti a mladistvych, zakladni a stfedni Skolstvi

Dodavky nepotravinového zboZi - obleCeni, doméaci zafizeni apod. — vyroba (a distribuce)

Bydleni, ubytovani, stavebnictvi

Dodavky vody, pitnd voda

Marketing, noviny, inzerce, propagace, informace, jiné informacni sluzby

Ekologie, ekologicka fedeni

N W |lw(don| NN [N |00 |oo |00

Technologie, technologické vzdélavani, IT vzdélavani

n

Pocet studovanych microfranchisingovych konceptd: n = 70

Zdroj: vlastni, 2012

Pozn.: Nékteré microfranchisingové koncepty vykazuiji vice oblasti aktivit (napfiklad oblast zdravotnické péce véetné
distribuce zdravotnického materialu a Iékt, dodavky potravin a zemédélstvi), proto je soucet uvedeny v sloupci Pocet

vétsi nez 70.
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Mise uvadéné microfranchisingovymi koncepty

Mise uvadéna microfrachisingovym konceptem Pocet
Boj proti chudob&, zména pfistupu k boji proti chudobé 42
Zajisténi lepSiho Zivota, nastroje pro zlepSeni Zivota lidi, zajisténi pfileZitosti pro lepsi Zivot 35
Vytvofit podminky a pfileZitosti k zaméstnani a tim snizovat nezaméstnanost a chudobu 27
Naugit lidi podnikat, vést vlastni podnik, vybudovat vlastni pfilezitost k zaméstnani a obZzivé 18

Pocet sledovanych microfranchisingovych konceptt: n = 70

Zdroj: vlastni, 2012

Pozn.: Nékteré microfranchisingové koncepty uvadéji vice misi, proto je soucet uvedeny v sloupci Pocet vétsi nez 70.

6.1Analyza geografické pfitomnosti

microfranchisingovych konceptu
Dal&im cilem empirického prizkumu microfran-
chisingovych konceptl bylo analyzovat geogra-
fickou plsobnost jak poskytovatel(l, tak pfijem-
cli microfranchisingovych konceptu.

Vyzkumné otazky znéji:

C. V kterych zemich plsobi microfranchisingo-
vé koncepty?

D. V kterych zemich je nejéetnégjsi pfitomnost
pfijlemca microfranchisingovych koncept(i?

E. Z kterych zemi pochédzeji poskytovatelé
microfranchisingovych konceptti?

Vysledky analyzy geografické pfitomnosti
pusobicich konceptll jsou uvedeny v Tab. 4
a Tab. 5. Z informaci o studovanych microfran-
chisingovych konceptech je mozné vysledovat,
jak jsou které zemé zastoupeny na strané
poskytovatell microfranchisingovych konceptt
(tj. odkud tyto koncepty — franchisofi — pochaze-
i), stejné tak jako oblasti, kam tyto aktivity nej-
Castéji sméruji. Zemé, kde je mozné nalézt nej-
vice microfranchisingovych pfikladd jako nastro-
j& tamé;jsi rozvojové pomoci, jsou zemé Subsa-
harské Afriky (Ghana, Kera), Asie (Bangladés,
Filipiny, Indie) a Latinské Ameriky (Bolivie, Brazi-
lie, Ekvador, Guatemala, Honduras, Chile,
Kolumbie, Mexiko, Nikaragua, Peru), viz Tab. 4.

Zemé s nejcetnéjsi pfitomnosti microfranchisingovych konceptti — pfijemci —
pocet fungujicich microfranchisingovych konceptd v zemi

Zemé, kde jsou pfitomni pfijemci microfranchisingovych konceptti Pocet
konceptl
v zemi
Indie 11
Mexiko Y
Filipiny, Ghana 7
Bangladés, Guatemala, Nikaragua 6
Bolivie, Brazilie, Ekvador, Honduras, Kena, Kolumbie, Panama, Portoriko, Rwanda, Vychodni Afrika,
Zépadni Afrika 5
Cina, Fidzi, Jizni Afrika, Pakistan 4
Dominikanska Republika, Haiti, Salvador 3
Izrael 2
Madagaskar, Maroko, Senegal 1

Pocet sledovanych microfranchisingovych konceptl: n = 70

Zdroj: vlastni, 2012

Pozn.: Soucet sloupce je mensi nez 70, naopak po vynasobeni poétu konceptll v zemi po¢tem zemi se shodnym
poctem konceptl je ¢islo vétsi 70, to proto, Ze nékteré koncepty se objevuji u pfijemct ve vice zemich najednou.
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Zemé s nejcetnéjsi pritomnosti plivodcd microfranchisingovych konceptt —
poskytovatelé konceptti — franchisofi

Zemé, odkud pochazi poskytovatel microfranchisingového konceptu Pocet
poskytovatelli
z dané zemé
Indie 13
Mexiko 8
Filipiny, USA 7
Bangladés 5
Kena 4
Jizni Afrika 3
Brazilie, Ekvador, Indonésie, Peru, Salvador, Skandinavie (Nor, Své), UK 2
Francie, Ghana, Guatemala, Japonsko, Kostarika, Maroko, Tanzanie, Thajsko, Uganda 1

Pocet sledovanych microfranchisingovych konceptl: n = 70

Zdroj: vlastni, 2012

Pozn.: Po vynasobeni poc¢tu konceptl v zemi poctem zemi se shodnym poctem konceptt je Cislo rovno 70.

Jak uvadi tabulka Tab. 5, na strané plvod-
nich poskytovatel(l konceptl je velmi mnoho
subjektd pfimo z rozvojovych zemi. Jsou to nej-
Castéji rozvojové zemé v tomto poradi a zastou-
peni: Indie (13 plvodnich microfranchisingo-
vych systému - franchisoru), Mexiko (8) a Filipi-
ny (7), Bangladés (5), Kena (4) a Jizni Afrika
(3), Brazilie, Ekvador, Indonésie, Peru, Salva-
dor (v kazdé zemi po dvou konceptech). Na
strané franchisorll z rozvinutych zemi plvod
konceptl pochazi nejéastéji ze Spojenych statl
americkych (7), Spojeného kralovstvi (2)
a Skandinavie (2). Déle pak z Japonska (1)
a Francie (1). Microfranchisingové systémy,
které jsou plvodem z rozvinutych ekonomik,
mifi do rGznych rozvojovych zemi. Pro ty kon-
cepty, které maji plivod v néjaké rozvojové eko-
nomice, je typické, ze rovnéz pfijemci licence
(microfranchisanti) téchto systému jsou ve vét-
§iné z té samé zemé. Vyjimka existuje u néko-
lika konceptl plvodem z Indie, které plsobi
i v jinych nedoméacich destinacich, jako napfi-
klad v Ghané, Keni, na Filipinach a v dalSich.

7. Téma rozvojové pomoci v Ceské
republice
Pred tim nez bude pfikroeno k vysledkiim
vyzkumu tykajiciho se povédomi a znalosti
tématu microfranchisingu v Ceské republice, je
vhodné popsat vychodiska a stanoviska, ktera
zaujima Ceska republika k tématu rozvojové
pomoci jako takoveé.
Ceska republika zapodala skuteéné aktivity
v oblasti rozvojové pomoci v roce 1995, jak

uvadi napfiklad Kohout [11]. Zahraniéni rozvojova
pomoc je soudasti zahraniéni politiky CR.
Ceska republika je aktivni v politice rozvojové
spolupréace, ale dle slov Kohouta, ,nejsme roz-
vojovi romantici“. VSeobecné se zde rozumi, ze
primarni odpovédnost za rozvoj je v rukou roz-
vojovych zemi samych. Ty jsou odpovédné za
vytvoreni legislativniho a pravniho ramce, ktery
ma zajistit prfedev§im dostateCnou pravni
ochranu hlavné pro zahrani¢ni investice. Je
podporovana myslenka vétsi podpory obchodu,
ne ve smyslu postaveni obchodu a pomoci proti
sobé, nybrz podpory ,aid for trade“ (pomoci
obchodu), podpory instituci a ramct podminek,
tak aby zvySovaly pfitok zahraniénich investic
do rozvojovych zemi za UCelem tvorby regio-
nalniho obchodu a potencialniho zapojeni do
svétového obchodu.

V Ceské republice existuje nékolik instituci
aktivnich v oblasti zahraniéni rozvojové pomoci,
jak uvadi napfiklad Horky [5] nebo [9]. Zaprvé,
je to Ministerstvo zahranic¢nich véci (MZV), kte-
ré je odpoveédné za koordinaci systému a pre-
zentaci koncepénich materiald. Od roku 2003
bylo vytvofeno specializované oddéleni za uce-
lem pInéni téchto Ukolll, Oddéleni pro rozvojo-
vou spolupraci a humanitarni pomoc. Od roku
2008 byla zaloZena také dalSi instituce, Rada
pro zahraniéni rozvojovou spolupraci. Ta je
platformou pro péci o koherenci politik pro roz-
voj a je v organizaci MZV. Jeji role je spise
koordinaéni a poradenska. Dalsi dvé instituce:
Ceska rozvojova agentura a Ceské férum
pro rozvojovou spolupraci sdruzuji neziskové
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organizace a akademické instituce. Jen jeden
organ je zaloZen na podnikatelském pfistupu, a to
Platforma podnikatelt pro zahraniéni rozvojovou
spolupraci, avsak o jakékoli jejich aktivité kdekoli
nejsou oficialné dostupné zadné informace.

7.1 Povédomi eskych ob¢anu
0 rozvojove spolupraCI

Publikace analytického centra Glopolis z roku
2009 [8] podrobuje kritickému pfezkumu eko-
nomicky, darcovsky a politicky profil Ceské
republiky ve vztahu k rozvojovym zemim, vcet-
né vefejného vnimani rozvojové spoluprace.
Cilem uvedené publikace bylo ziskat mezi
organizacemi ob&anské spole¢nosti a dal§imi
aktéry Eeské rozvojové spoluprace podporu pro
SirSi okruh témat a aktivit, nez je tradi¢né spo-
jovan s rozvojovou pomoci. Zamérem Glopolis
je a autordm jde o to, zménit pfistup k rozvojo-
vé spolupraci a navrhnout dalSi ¢i novou rozvo-
jovou agendu, ktera jde za rdmec tradi¢ni deba-
ty, orientované na pomoc, a zaméfuje svou
pozornost na ekonomické procesy a resortni poli-
tiky, které maji na rozvoj mnohem vétsi dopady.
Publikace [8] prezentuje mimo jiné vysledky pra-
zkumu mezi Sirokou verfejnosti, ktery v roce
2008 provedlo Ministerstvo zahrani¢nich véci.
Cilem prizkumu bylo zmapovat uroven infor-
movanosti a povédomi Siroké verejnosti o ofici-
alni rozvojové spolupraci Ceské republiky, ale
také zjistit preference ¢eskych ob&anu s ohle-
dem na pfijemce a formy poskytované rozvojo-
vé pomoci. Vysledky prazkumu ukazuji, ze 55
% obyvatel ma povédomi o rozvojové pomoci
a zajimalo by je dozvédét se vice, téZ podporu-
ji takovy program. 33 % dotazovanych védi jen
Caste€né, jsou spokojeni s tim, co védi a nesou-
hlasi se zvySovanim Urovné této pomoci. 12 %
vi jen velmi malo, nechtgji zadné dalsi informa-
ce a mysli si, Zze je vydavéano pfilis mnoho pro-
stfedkl. Tyto vysledky ukazuji jasné korelaci
mezi Urovni znalosti o rozvojové pomoci a vali
podilet se na ni, podporovat ji a dozvédét se
o ni vice. Vyzkumy [9] ukazuji, ze v Eeskeé vefej-
nosti existuje zakladni povédomi o SirSich sou-
vislostech rozvojové problematiky. Lidi, kterym
otdzka rozvoje chudych zemi neni lhostejna
a ktefi jsou otevfeni pfilivu novych informaci, je
(dle provedeného vyzkumu a medialni analyzy)
vice nez polovina. Znaéné ¢ast populace
poptava vice informaci o rozvojovych otazkach.
Z téchto vysledkd by se dalo usuzovat, zZe

podobna situace a korelace by existovala,
pokud bychom uvaZovali jako pfedmétné téma
microfranchisingu.

8. Empiricky prizkum na téma
mlcrofra_nc Ising v ceskeé
populaci

Jiz bylo zminéno, ze k tématu microfranchisin-

gu v Ceské republice, konkrétngé v &eském

jazyce, nejsou dostupné zadné informace. Toto
zjisténi pIné koresponduje s vysledky dotazni-
kového prizkumu, ktery byl autorkou proveden
za UcCelem publikovani jeho vysledk( v tomto
¢lanku. Autorka vytvofila kratkou anketu a pro-
vedla dotaznikové Setfeni. Cilem prazkumu bylo
analyzovat drover informovanosti a povédomi

Ceské Siroké verejnosti o tématu microfranchi-

singu. Dotazovani probéhlo v nékolika podsku-

pinach populace. Celkovy pocet respondentu
dotazniku je 356 osob, zahrnuje zeny a muze,

s dosazenym nejvySSim zakladnim, stfednim

i vysokos$kolskym stupném vzdélani, pochazeji-

ci z nékolika riznych mést Ceské republiky

véetné hlavniho mésta Prahy. Prizkum byl pro-
veden vicero zplsoby, za pouziti online dotazniku
dostupného na webu a pfes odkaz v e-mailu,
osobniho dotazovani (tazatel, respondent)
a telefonického dotazovéni.

Vyzkumné otazky empirického vyzkumu

v Ceské populaci znéji:

A. Slyseli a znaji lidé v Ceské republice pojem
microfranchising?

B. Védi, co tento pojem znamena?

C. Pokud znaji definici pojmu microfranchi-
sing, jaky na néj maji nazor? Véfi, Zze by to
mohl byt nastroj fesSici problémy v rozvojo-
vych zemich?

Kratky dotaznik obsahoval tfi otazky. Prvni
z otazek byla uzaviena s moznosti odpovedi
ano — ne. Tato otdzka smérovala k zjiSténi,
zdali respondent nékdy slySel pojem microfran-
chising a tedy vi, co tento pojem znamena.
Druha otazka byla oteviena, jejimz cilem bylo
zjistit, jak lidé pojmu microfranchising rozumi
a jak by ho definovali. V tfeti uzaviené otazce
byl respondentlim v Gvodu struéné pfedstaven
pojem microfranchising a nabidnuty tfi moznos-
ti odpovédi pro volbu nazoru, jaky respondent
na takovy nastroj ma. Vysledky dotazovani jsou
uvedeny v tabulkéch Tab. 6, Tab. 7 a Tab. 8.

E M 2013, XVI, 4

—



EM 04 13 zlom(4) 25.11.2013 11:25 Strénk%ZQ

Business Administration and Management

Otazka zjistujici znalost pojmu ,,microfranchising“ a vysledky

Otazka ¢. 1: SlySel/a jste nékdy pojem ,microfranchising” a védél/a byste tedy, co tento pojem vyjadiuje?

Ano (ve smyslu, pojem jsem slySel/a, vim, co pojem vyjadfuje) 2
Ne (ve smyslu, ne, nikdy jsem tento pojem neslySel/a a nevim tedy, co vyjadfuje) 354
Celkem pocet respondentli v n 356

Zdroj: vlastni, prizkum provedeny autorkou, fijen 2012

Otazka zjistujici znalost vyznamu pojmu microfranchising a vysledky

Otazka €. 2: Co znamena pojem ,microfranchising“? Nebo co si myslite, Ze se pod timto pojmem skryva?

Z respondentd, ktefi odpovédéli ,,ano” na otazku €. 1 (n, = 2):

Odpovéd respondenta 1:

mikro modely franchisingovych podnikatelskych
konceptl pouzivané v chudych zemich

Odpovéd respondenta 2:

franchising v rozvojovych zemich

Seskupeni typli odpovédi respondent, ktefi pojem microfranchising nikdy neslyseli a nevédi, co to je,

tj. odpovédéli ,ne” na otézku €. 1 (n, = 354)

Nejcastéjsi typy odpovédi: Pocty odpovédi Relativni cetnosti
(Cetnosti) v procentech

Opravdu nevim, nechci jen hadat. 253 1%

Néjaky typ malého franchisingu, jako néjaké malé sité, 41 12 %

malé restaurace, atd.

Franchising jako pfedmét studia v mikroekonomii. 26 7%

Franchising, ktery by vyzadoval jen malou investici. 34 10 %

Celkem pocet respondentd v n, 354 100 %

Z typl odpoveédi na otdzku v Tab. 7 je vidét,
ze povédomi lidi o pfibuzném pojmu franchising
je pomérné uspokojivé (respondenti sami tento
pojem uziji a k nému zkusi doplnit sv(j tip na to,
co je to microfranchising). Na druhé strané
vysledky tohoto priizkumu jsou pomérné tristni,
pokud se podivame na Udaj, kolik respondentu
zné& pojem ,microfranchising”. Pfedevsim proto,
pokud bychom uvazovali, Zze bude existovat
korelace mezi povédomim o tématu a zajmem
o toto téma, jako tomu bylo u vysledkl priizku-
mu na téma rozvojové pomoci v Ceské popula-
ci, jak popsano vyse v ¢asti 7.1. Jelikoz autor-
ka prizkumu zna profily respondentt (priizkum
provadén osobné autorkou, respondenti nebyli
anonymni, ale zdmérné vybrani) je zajimavé
zminit, Ze jeden z respondentl z dvou (n; = 2),
ktefi znali odpovéd na otazku ¢&. 1, je studen-
tem mezinarodnich vztahu, obor rozvojova eko-
nomika, a absolvoval stdz na zahraniéni univer-
zité v ramci vzdélavaciho programu Erasmus,

Zdroj: vlastni, prizkum provedeny autorkou, fijen 2012

odkud zna tento pojem. Druhy z respondentu
znajici odpovéd je téz osoba s VS vzdélanim,
ktera VS absolvovala jiz pfed vice nez deseti
lety a je zaméstnana na Ministerstvu zahranic¢-
nich véci v Ceské republice a osobné se udast-
nila programu rozvojové pomoci ve staté Zair
v roce 2005-2006 a pojem microfranchising
zna z mezinarodni konference. Z odpovédi
druhé skupiny respondentl (n, = 354), ktefi
pojem microfranchising neslySeli a neznaji, Ize
vysledovat, ze 71 % respondentd opravdu nevi
a neodvazuje se ani tipovat. Lze usuzovat, ze
témto respondentim ani pfi spojeni slov mikro
a franchising nevyvstava na mysl zadna asoci-
ace, pravdépodobné ani nemuseji znat vyznam
téchto slov. Ti, ktefi odpovédéli jednim z ostat-
nich tfi typa odpovédi (celkem 101, tj. 29 % res-
pondentd), znaji minimalné pojem franchising
a védi, co si pod nim maji pfedstavit. Z hlubsi
analyzy profild téchto respondentd bylo zjisté-
no, ze vsichni tito respondenti (101, resp. 29 %)
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patfi do vékové skupiny od 30 do 49 let a maji
vysokoskolské vzdélani.

V radmci tfeti otdzky v dotaznikovém Setfeni
byl respondentim microfranchising jako
koncept a nastroj rozvojové pomoci struéne

predstaven. Byl zjiStovan jejich nazor na tento
nastroj. Respondenti méli moznost vybéru ze tii
odpovédi. Vysledky této otazky jsou uvedeny
v tabulce Tab. 8.

Tab. 8: Otazka zjisStujici nazor respondentti na microfranchising a vysledky odpovédi
" | v zavislosti na vékovych skupinach

»Microfranchising je typ nastroje pro pomoc v rozvojovych zemich, kde je vyuzivan fungujici podnikatelsky
koncept pro podnikani soukromé osoby, tak aby této osobé zajistil zaméstnani a obzivu a mél néjaky pfi-
nos i pro dalsi obyvatele v dané rozvojové oblasti. Jaky je Vas nazor na takovyto piistup k rozvojové pomo-
ci? Véfite, Ze by mohl byt efektivnim fesenim nékterych problému v rozvojovych zemich namisto nebo vedle
oficialni rozvojové pomoci poskytované vladami a rGiznymi mezinarodnimi organizacemi?“

Odpovédi na otazku

Vékova skupina

do 29 let % 30-49 let % |50 avice let| % Soucty %

Veéfi, ze mlze fungovat
nezavisle na oficialni 91 60,26 35
rozvojové pomoci.

23,18 25 16,56 151 42,66

Veéfi, ze mlze fungovat

za podpory oficialni 14 12,50 86 76,79 12 10,71 112 31,64
rozvojové pomoci.

Nevéfi, ze mize fungovat. 10 10,99 28 30,77 53 58,24 91 25,71
Soucty 115 32,49 149 42,09 90 25,42 354 100,00

Pro proménné v Tab. 8 byl proveden chi-
kvadrat test nezavislosti. Byla testovana hypo-
téza HO: odpovédi na otazku jsou nezavislé na
vékové skupiné oproti hypotéze H1: znaky jsou
zavislé. Chi-kvadrat test nabyva hodnoty
162,970, hodnota P-value (rovna 0,0000) je
mensi nez 0,05, mdzeme tedy s 95% spolehli-
vosti zamitnout hypotézu o nezavislosti a pfiji-
mame hypotézu o zavislosti proménnych.
Vypocétené hodnoty kontingenc¢nich koeficientd
(Cramérlv koeficient kontingence je roven
0,4798, Pearsonuv koeficient kontingence je
roven 0,4836) naznaduji stfedné silnou zavis-
lost odpovédi na otazku na vékové skupiné ve
sledovaném vybérovém souboru.

Pfi podrobné&jsi analyze profilu respondentu
z hlediska véku Ize vysledovat nasledujici jevy:
Zavislost se projevuje zejména v tom, Ze s ros-
toucim vékem klesa podil respondentt, ktefi
véfi, Ze tento nastroj midze v rozvojovych
zemich fungovat i nezavisle na oficiélni rozvo-
jové pomoci. Sdruzené relativni ¢etnosti ukazu-
ji, ze ve skupiné do 29 let véfi ve fungovani

Zdroj: vlastni, prlizkum provedeny autorkou, fijen 2012

tohoto nastroje nezavisle na oficialni rozvojové
pomoci 60,26 %, coZ je vyrazné vice nez ve
skupiné od 30 do 49 let (23,18 %) a ve skupiné
50 a vice let (16,56 %). Ve vékové skupiné do
29 let je naopak nejméné respondentd, ktefi
tomuto nastroji v rozvojovych zemich nevéri
(10,99 %). Naopak lidé starsi, vékova skupina
od 30 do 49 let (30,77 %) a vékova skupina 50
let a vice (58,24 %), nevéfi, ze tento nastroj
muze fungovat, coz naznacuje, Zze ¢im starsi
jsou lidé, tim vice jsou vU¢i tomuto nastroji
skepticti. Ve vékové skupiné 30 az 49 let se
objevuje vyrazné nejvétsi pocet lidi (76,79 %),
ktefi véfi, ze microfranchising maze fungovat
za podpory oficialni rozvojové pomoci.
Podobnou analyzu zavislosti proménnych
autorka provadeéla i pfi pouziti nejvySsiho
dokonéeného vzdélani jako nezavisle promén-
né, kde sice téz byla zamitnuta hypotéza
0 nezavislosti a byla pfijata hypotéza o zavis-
losti postoje respondentl k tomuto nastroji na
vzdélani. Zavislost vsak byla vcelku slaba.
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Zaver

Tento pfispévek predstavil vysledky reSerSe
literatury a zdroju na téma microfranchisingu,
z nichz vSechny byly dostupné pouze v cizim
jazyce jako publikace zahrani¢nich autord.
Tématu microfranchisingu se nevénovala dopo-
sud z&dna publikace v ¢eském jazyce. Nulova
dostupnost informaci o microfranchisingu
v Ceskych zdrojich koresponduje i s vysledky
prazkumu o informovanosti a povédomi o tomto
pojmu na vzorku Ceské populace. Tento fakt
autorka predpokladala, nizka informovanost
byla potvrzena a byla dal$im vychodiskem
a dlvodem pro publikaci tohoto pfispévku,
jehoz cilem bylo pfedstavit tento koncept jako
nastroj rozvojové pomoci v prvnim originalnim
Ceském zdroji.

Analyza dat a dostupnych informaci ze 70
studovanych pfikladd microfranchisingovych
konceptl predstavila shrnuti zaméreni jejich
aktivit, misi a geografické pusobnosti téchto
konceptd. Dle provedené reSerSe jak literatury,
tak sbéru dat ze studovanych konceptl bylo
konstatovano, Ze microfranchisingové koncep-
ty naplfiuji jak ve svych misich, tak v uvadénych
aktivitdch, proklamované principy i atributy,
které jsou obsazeny v mnoha definicich microf-
ranchisingu jako rozvojového nastroje ve zdro-
jich od rGiznych autor(.

VsSechny studované koncepty microfranchi-
singového podnikani jsou, co do geografické
pusobnosti, zaméfeny na rozvojové regiony.
Informace uvadéné na webovych strankach
i v zavére€nych zpravach riznych microfran-
chisingovych konceptl prokazuji v rozvojovych
zemich G¢innost téchto nastroja, kde microfran-
chisingovy model poskytuje moznost sebereali-
zace pro samostatné podnikatele, vytvafi nova
pracovni mista a pfinasi na trh nabidku potreb-
nych statki a sluzeb tém, ktefi je potfebuiji.
V této souvislosti byly pro porovnani nékolikrat
zminény méné ucinné a v poslednich letech
Casto kritizované néstroje tradiéni a oficialni
rozvojové pomoci vliad a mezinarodnich organi-
zaci. Oficialni pomoc i pfes vysoké investované
finanéni ¢astky ¢asto nesplfiuje stanovené cile.

Autorka dale provedla empiricky prdzkum
na vzorku obyvatel Ceské republiky, ktery byl
zaméfen na povédomi o microfranchisingu
a zjisténi nazoru na tuto formu rozvojové pomo-
ci mezi respondenty. Vysledky tohoto priizku-
mu prokazaly velkou miru neznalosti tohoto

tématu. Prizkum nazor(l na microfranchising
po jeho stru¢ném predstaveni ukazal, Zze s ros-
toucim vékem narGsta skepti¢nost vaci tomuto
nastroji.

Microfranchising neni pfedstaven jako jediny
ucinny, bezchybny a samospasny nastroj rozvo-
jové pomoci, avSak pravdou zlstéva, ze statni,
vladni a oficidlni modely, €asto velmi rigidni,
byrokraticky pfetizené a spojené s korupci, by
se mohly inspirovat z U¢innéjsich model(, s fun-
gujicim systémem, replikovatelnym a finanéné
udrzitelnym, kterého pouzivaji pravé microfran-
chisingové podnikatelské koncepty. Microfran-
chising jako podnikatelsky koncept na strané
jedné a vladni, institucionalni a oficidlni mezina-
rodni rozvojova pomoc na strané druhé, nemu-
si rozhodné stat oddélené nebo byt vnimany
jako stojici proti sobé. Cilem obou je zmirfiovat
chudobu, pomahat chudym obyvatellm téch
nejchudsich regionl a podpofit jejich hospodar-
sky rust.

Zajimavym smérem dalsiho prizkumu by
byla analyza a navrzeni propojeni a spoluprace
obou smérll rozvojové pomoci a sledovani jejich
dopadu na vysledky a spInéni stanovenych cilG.
Oblasti dalsiho vyzkumu by dale mohlo byt
detailni a plo§né méreni U¢innosti microfranchi-
singovych aktivit dle pfedem stanovenych indi-
katorl v porovnani se stejnym meéfenim Ucin-
nosti program0 oficialni a vladni rozvojové
pomoci. Na zakladé ziskani téchto dat a porov-
nani ucinnosti od sebe oddélenych modelld
s Ucinnosti modeld spojenych by mohlo byt sle-
dovano a prokazano, jestli spojeni silnych stra-
nek obou pfistupl mize do budoucnosti pfina-
Set potfebné synergie a novy smér a cesty lepsi
a Ucinnéjsi rozvojové pomoci.
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MICROFRANCHISING: A NEW TOOL OF DEVELOPMENT AID

Vendula Machacékova

This paper introduces the topic of microfranchising as a new tool of development aid.
Microferanchising should be more effective and impactful on lives of individuals than traditional and
official development aid of international and governmental institutions which is often critised for its
low efficiency over the last fifty years of their existence. The paper focuses on microfranchising
definition, missions, features and geographical presence of existing microfranchising concepts. It
reflects current status and compiles available information sources and literature dedicated to
microfranchising. The available literature and its authors offer the model of microfranchising as one
of the supportive solutions based on self-reliance and entrepreneurship. The article provides
a summary of findings from author’s research conducted among seventy sample cases of existing
microfranchising concepts in the developing world. There are several objectives that this paper
shall fulfill. The first objective is to create and publish the very first original Czech written source of
information introducing the concept of microfranchising. There has been nothing written and
published before and therefore mainly nearly not even known about microfranchising in the Czech
Republic. Therefore, and this is the second objective, it should create an informative summary of
microfranchising as a new development tool, introduce its definition, features, missions and
geographical presence to prove evidence of its existence in the developing world. The third
objective is to prove the presumption of the author that the awareness of the topic of
microfranchising in the Czech society would be very low. The awareness of microfranchising was
studied in an empirical research, which was a survey conducted by the author in autumn 2012 on
a sample of 356 Czech respondents. This survey proved extremely low awareness, so the
assumption of correlation between lack of information available and knowledge in the society about
this topic was confirmed. Therefore this paper, being a first Czech original source should be of
a relevant value.

Key Words: Microfranchising, development aid effectiveness, entrepreneurship in the
developing world, developing regions, developmental state.

JEL Classification: O1, 02, M14, M19.
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SPOSOB PERMANENTNEJ UPRAVY VY:éKY
POISTNEHO V NEZIVOTNOM POISTENI

Jan Gogola

Uvod

Na ur€ovanie poistného v nezivotnom poisteni
neexistuje univerzalna metéda ani metodika.
Spoésoby vypocétu jednotlivych poistovni sa
v technike kalkulovania poistného viac ¢i menej
lisia.

Pri kalkulacii poistného sa vychadza bud
z progndzovania celkového poistného v uvazo-
vanej tarifnej skupine za urcité poistné obdobie
(najcastejSie jeden rok), alebo z prognézovania
ukazovatelov, pomocou ktorych mozno poistné
vyjadrit..

Produkty poistovni kryju Siroku $kalu rizik
nezivotného charakteru a pri poistnej udalosti
eliminuju finanéné doésledky poistenych sukrom-
nych oséb a podnikatefskych subjektov. Hava-
rijné poistenie a povinné zmluvné poistenie
zodpovednosti za Skodu spdsobenu prevadzkou
motorového vozidla (dalej stru¢ne PZP MV) ma
vyznamny podiel na nezivotnom poisteni v Slo-
venskej republike (SR), rovnako ako v mno-
hych inych krajinach Eurépy a sveta. V roku
2011 dosiahlo technické poistné v SR za PZP
MV 293 401 tis. € a jeho podiel 30,25 % na
technickom poistnom bol najvy$si zo vSetkych
odvetvi nezivotného poistenia.

Pocet 11 poistovni na slovenskom trhu PZP
MV bol v roku 2011 rovnaky ako v predoSlom
obdobi a pocet poistnych zmliv pri tomto poi-
steni dosiahol 2 192 223 kusov. Oproti pred-
chadzajicemu roku je to narast takmer o 10 %,
v absolitnom vyjadreni o 197 825 zmlav. Nap-
riek tomu maly poistny trh niti poistovne v boji
o klientov podhodnocovat vysku poistného, ¢o
sa moze prejavit v rastlcej Skodovosti.

Skodovost, resp. Skodova kvéta, ktora je
definovanad ako podiel celkového poistného
plnenia a celkového poistného, pre poistenie
PZP MV ma obvykle rozsah od 40 % do 60 %.
Skodovost vypoveda o vynosnosti (&i stratovosti)

poistenia. S priblizovanim sa k jednotke je
poistné menej postacujuce na vyplatu poist-
nych plneni. Tato skuto€nost signalizuje, ze
treba pristupit k prehodnoteniu vySky poistného
pre nasledujuce obdobia.

Celkova Skodovost na slovenskom trhu
PZP MV v roku 2011 mierne stupla na 57,13 %.
Vysoku Skodovost’ vykazovali AXA pojistovna,
pobocka poistovne z iného ¢lenského Statu —
83,21 %, Generali Slovensko poistovia, a. s. —
69,41 % a KOOPERATIVA poistovia, a. s.
Vienna Insurance Group — 65,69 %. Tieto tri
poistovne spolo¢ne mali v roku 2011 znacny
podiel na technickom poistnom v PZPMV v SR,
az 45,06 %.

Uvedené skuto¢nosti st dovodom, pre ktory
sme sa rozhodli posudit primeranost vysky
poistného v siedmich poistovniach, ktoré mali
v roku 2011 trhovy podiel 94,35 % na sloven-
skom poistnom trhu PZP MV vyuZitim tzv. empi-
rickej bayesovskej tedrie kredibility. Je to subor
postupov a technik na vypocet a systematicku
Upravu vysky poistného pri kratkodobych poist-
nych zmluvéch, ktoré vyuzivaju dva zdroje uda-
jov: Udaje z vlastného portfélia poistiek a Udaje
z cudzich, porovnatelnych zdrojov. [4], [7]

1. Pojem kredibilné poistné

Tzv. kredibilné, resp. vierohodné poistné sa
uréuje ako linedrna kombinacia poistného,
uréeného z udajov z vlastného rizika (portfélia
poistiek) a poistného, uréeného na zaklade
informacii z podobnych rizik. [10], [11]

Vyber teédrie kredibility mozno oddévodnit
tym, ze patri medzi tzv. experience-rating tech-
niky (techniky skusenostného tarifovania) t.|.
techniky, ktora riesi problémy z minulych sku-
senosti s ciefom najst spravnu tarifu.

Buhlmannov-Straubov model [1], [2], [9] je
najdblezitejSim modelom v modernej tedrii kre-
dibility a zaroven najviac vyuzivanym modelom

]
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v poistnej praxi. Mozno ho pouzit priamo na
stanovenie netto poistného, alebo pomocou
neho mozno ziskat kredibilny odhad dvoch
zakladnych zloZiek poistného, a to Skodovej
frekvencie a priemernej vySky poistnych pineni.
[8] V tomto ¢lanku sa vyuziva Bihlmannov-
Straubov model na odhad netto poistného.

Tento model mézeme aplikovat na perma-
nentnd Upravu vysky poistného v siedmich
poistovniach v SR, ktoré ponukaju PZP MV. Do
roku 2001 mala na poskytovanie PZP MV
monopol Allianz Slovenska poistovia, odvtedy
sa vSak trh liberalizoval a na poistny trh PZP
MV postupne vstupovali dalSie a dalSie poistov-
ne. V8etky nové poistovne museli pri vstupe na
tento trh pri stanoveni poistného vychadzat
z cudzich Udajov a postupne ziskavat' a vyuzi-
vat’ aj Udaje vlastné. Konkrétna metdda vypo-
¢tu poistného je pre kazdu poistoviiu internou
zalezitostou, o ktorej poistovne verejnost nein-
formuja.

My pre vSetky poistovne a pre kazdy kalen-
darny rok v obdobi 2006—-2011 pouzijeme Buihl-
mannov-Straubov model pre stanovenie tzv.
kredibilného poistného s ciefom posudit’ prime-
ranost’ vySky poistného. Kredibilné poistenie je
linedrnou kombinéaciou

Pkred:Z.Bnd—'—(l_Z).P/wl (1)

kde P, je poistné, ureni na zaklade vlastnych
Udajov individualnej poistovne a P, je poistné,
uréené na zaklade Udajov vsetkych poistovni
(kolektivnych Gdajov). Vaha z sa nazyva faktor
kredibility, pretoze meria vysku vierohodnosti,

vztahujlcej sa na individualne skusenosti.
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Kredibilné poistné je kompromisom medzi
individudlnym poistnym, t.j. poistnym ur¢enym
vyluéne z vlastnych udajov o riziku a kolektiv-
nym poistnym, uréenym z Udajov o kolektivhom
riziku. Faktor kredibility z nadobuda hodnoty
z intervalu (0,1) a vyjadruje vierohodnost vlast-
nych skusenosti. [3], [6]

Hodnota faktora z sa rovna nule, ak vlastné
Udaje nemaju ziadne pouzitie pri stanoveni
poistného, napr. z dévodu ich malej pocetnosti,
resp. ak poistovina zavadza novy produkt, s kto-
rym nema eSte Ziadne skusenosti ani Ziadne
Udaje o pocte, resp. vyske poistnych plneni.
V takom pripade sa pri stanoveni poistného
musi poistoviia Uplne spofahnut na udaje
z porovnatelych rizik na poistnom trhu (kolek-
tivne riziko). Hodnota faktora kredibility z rastie
Umerne s poctom vlastnych udajov a pri hod-
note z = 1 sa poistovia pri stanoveni kredibil-
ného poistného spolieha vyluéne na vlastné
informacie o poistnom riziku.

2. Postup pouzitia Bithimannovho-

Straubovho modelu
Nech riziko, ktoré je predmetom nasho zaujmu,
teda pre ktoré odhadujeme Cisté poistné pre
nasledujuci rok, je jednym z N rizik, pre ktoré
pozname celkové poistné plnenia za n pred-
chadzajucich rokov.

Ozname Y, nahodnu premenni, ktora
vyjadruje celkové poistné pinenie z i-tého rizika
vjtomrokuprei=1,2,..,Naj=1,2,..,n

Dalej pozname hodnoty P,-j prei=1,2, ..,
Naj=1,2, .., n, charakterizujice rozsabh rizi-
ka. Tieto udaje v prehladnej forme obsahuje
tabufka 1.

Vychodiskové udaje pre pouzitie Bihimannovho-Straubovho modelu

Riziko Rok j
i 1 2 0.0 n
1 Yip P Yiz P12 C Yiw Pin
2 Yor Pos Yoo Poo o Yon Pon
N Yivr P Yo Pre Y Prin

Zdroj: Vlastné spracovanie
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Pre standardizované poistné plnenie

X =—- vo v&etkych rizikach i=1,2, ..., NsG

o<

splnené nasledujuce podmienky:

= Pre kazdé i=1, 2, ..., N rozdelenie kazdej
premennej X, j» pre i=1,2, .. n zavisi
od neznameho parametra 6, ktory je rovna-
ky pre vSetky roky j=1,2, ..., n

= Pre kazdé i = 1, 2, ..., n sU premenné
Xi1/0, X.,/0, X,/6; nezavislé, ale nie
nevyhnutne identicky rozdelené.

Potom existuju funkcie, ktoré nezavisia od j:

E(Xij/ei): ’"@i)
D(Xl.j /el-): Sz})ffl)

_Uvedené vztahy vyjadruji podmienky, ktoré
splha kazdé riziko pre i = 1, 2, ..., N. Vztahy

@)

©)

medzi rizikami charakterizuji nasledujice

podmienky:

= Parametre rizik 6,, 6,, ..., 6y sU nadhodné
premenné, ktoré su nezavislé a identicky
rozdelené.

= P.r?l/ # k st dvojice (6, X;) a (6, X, neza-
vislé.

PretoZe 6, su identicky rozdelené, hodnoty

E(m(6)), D(m(6))) a E(s2(6)) nezavisia od i

a mbézeme ich oznadit jednoducho ako E(m(6)),
D(m(6)) a E(s2(6)).

Pre zjednodusenie budeme dalej pouzivat
toto oznacenie:

Potom podla [1], pripadne [4], [10] pre odhad
kredibilného cistého poistného plati vztah

EmO)X)=2,-X,+(1-2)Em®)) 5

a pre odhady charakteristik E(m(8)), D(m(6))
a E(s2(6)) platia vztahy

estE (m@® )): X

estE(v2(9 )): N(l

(6)

>l -x)

ll/l

estD(m@®)) =

T, -T)-

i=l j=1

N(n 1),1,1 (X X)}

Faktor kredibility pre i-te riziko vypocitame
podfa vztahu [1], [2], [11].

P
Z; = . (2(6))
" D(mb))

Odhady E(m(6)), D(m(6)) a E(s2(6)) su rov-
naké pre vSetky rizika, faktor kredibility Z; je pre
rozne rizikd =1, 2, ..., N rbzny. Jeho hodnota
je tym vyssia, ¢im vy$sia je hodnota P, charak-
terizujuca rozsah rizika.

8)

(©)

3. Aplikacia Biihimannovho-
Straubovho modelu na zaklade
udajov poistného trhu PZP MV
v Slovenskej republike

Vychodiskom pre vypocet kredibilného poistné-

ho podfa vztahu (5) su udaje zo siedmich pois-

tovni SR, ktoré prevadzkovali PZP MV v rokoch

2006-2011. Celkové poistné plnenie Y,jv tis. €

v uvedenych rokoch je pre jednotlivé poistovne

uvedené v tabulke 2. Zodpovedajlice pocty uzav-

retych poistnych zmlav P,-j obsahuje tabulka 3.
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Celkové poistné plnenia Y,-jv tis. € v poistovniach SR pri PZP MV
Risk 2006 2007 2008 2009 2010 2011
Allianz 45815 | 43749 51480 | 52208 | 47395 | 43340
CSOB 4 882 3 807 2 658 2 311 2185 2880
Generali 2 442 3080 12 597 13 101 17 187 16 066
Komunalna 29 557 13745 12 908 11 620 11 504 12 672
KOOP 43 403 55 138 67 743 72 094 65 911 66 957
Uniga 2183 3 659 6 009 7 988 9 211 9478
Wusten 4 883 4 397 4 883 2404 3984 6 692
Zdroj: www.slaspo.sk

Pocet poisteni Pij v poistovniach SR pri PZP MV

Risk 2006 2007 2008 2009 2010 2011
Allianz 731024 | 736 360 | 769 065 | 745197 | 701 748 | 644 929
CsoB 100 890 | 67 797 55973 | 51569 55 792 80 156
Generali 59456 | 57248 | 192049 | 182109 | 185651 | 202 603
Komunalna 139675 | 153553 | 135697 | 134678 | 165993 | 191 027
KOOP 442 544 | 518 602 | 603 601 | 595 473 | 608 759 | 673 790
Uniga 35 157 59 224 92 829 106 943 | 114 314 | 125 239
Wousten 52875 | 68234 78147 | 41801 | 106 425 | 115850

Pocet poisteni v jednotlivych poistovniach
a jednotlivych rokoch uréuju rozsah poistovaného
rizika. Podla vztahov (4) vypocitame pre kazdé
riziko, teda pre kazdu poistoviu i =1, 2, ..., 7

Zdroj: www.slaspo.sk

6
obdobi P; =le Pj a priemerné poistné plnenia
=

pripadajice na jednu poistku v sledovanom

celkovy pocet uzavretych poistiek v sledovanom

Vypocétova tabulka

obd

I
obi: X’:sz7'

i J=l

Vypoditané charakteristiky obsahuje tabulka 4.

RIZ;kO P, ; Y, )Ti
Allianz—SP 4 328 323 283 986 683 65,611250
CsoB 412 177 18 722 976 45,424602
Generali 879 116 64 474 328 73,339955
Komunalna 920 623 92 006 000 99,938846
KOOPERATIVA 3442 769 371 246 074 107,833570
UNIQA 533 706 38 527 461 72,188548
Woistenrot 463 332 27 243 945 58,800050
Suma 10 980 046 896 207 467 81,621467

Zdroj: Vlastné spracovanie

—
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Suétom tdajov v stipcoch tabulky 4 dostaneme podfa vztahov (4) charakteristiky

7 7.6
P=% P=10980046  Y=>>'Y =896207 467 )?:£:81,621467.
i=1 =l j=1
Standardizované hodnoty X;;
i 1 2 3 4 5 6
1 62,6726 59,4120 66,9382 70,0593 67,5385 67,2012
2 48,3932 56,1491 47,4842 44,8137 39,1633 35,9299
3 41,0803 53,8079 65,5950 71,9404 92,5769 79,2979
4 211,6126 89,5130 95,1237 86,2799 69,3041 66,3361
5 98,0758 106,3204 112,2317 121,0701 108,2711 99,3737
6 62,0815 61,7846 64,7290 74,6940 80,5763 75,6793
7 92,3553 64,4448 62,4889 57,5106 37,4348 57,7643

Zdroj: Vlastné spracovanie

Tabulka 5 obsahuje pre kazdu poistoviu i, i = 1, 2, ..., 7a pre kazdy rok j, j = 1, 2, ..., 6 hodnoty
Xi celkovych poistnych pineni (v tis. €), pripadajucich na jedno poistené motorové vozidlo, vypocitané ako

x, =
",

Taburka hodnét 7,(x, - )
i 1 2 3 4 5 6
1 6 312 869 28 298 394 1 354 231 14 744 009 2 606 469 1630 333
2 889 124 7 797 759 237 451 19 243 2187 249 7 225 956
3 61874690 | 21840140 | 11519 881 356 691 68 702 247 7 191 911
4 |1741893 005 16690 729 3 146 227 25126 563 | 155 782 103 | 215 696 162
5 42 136 075 1187 289 11 675890 | 104 330 917 116 530 48 222 842
6 3 591 364 6 410 522 5165 432 671 310 8 042 504 1 526 082
7 59 535 108 2174 207 1063 419 69 503 48 580 175 124 269

V tabulke 6 su pre kazdé i =1, 2, ..., 7
a kazdé J = 1, 2, .., 6 uvedené hodnoty
Pj(X;; — X)2. Ich suétom dostaneme hodnotu

7 6 .
ZZBJ()(i,—X[)Z = 2747 746 874.

=1 j=l1

P

Zdroj: Vlastné spracovanie

Pomocou udajov v tabulke 4 sme vypocita-
li pomocnu hodnotu P*:

1
Nn-1

>

i=1

P, (1 - ﬁj =194 775,88.
P
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Tabulka hodnét P, (v, - X)’

i 1 2 3 4 5 6

1 | 262481111 | 363215691 | 165 808 419 | 99 620 246 | 139 177 866 | 134 109 267
2 [ 111394175 | 43989280 | 65228035 | 69866 117 | 100 575 915 | 167 342 963
3 | 97720690 | 44286684 | 49327234 | 17067 704 | 22282242 | 1093812

4 [2360188111] 9562873 | 24738939 | 2922606 | 25183938 | 44 631 595
5 | 119817 187 | 316 368 931 | 565 566 644 | 926 673 795 | 432 342 067 | 212 339 178
6 | 13423288 | 23304702 | 26489206 | 5132180 | 124872 | 4422106

7 | 6092081 | 20131454 | 28605984 | 24 300 368 | 207 790 599 | 65 937 421

Zdroj: Vlastné spracovanie

V tabulke 7 su uvedené vypocitané hodnoty PUQ(U —)7)2 prei=12 ..,7aj=12 ..,6.Ich
suctom dostaneme hodnotu

7 6
ZZPU(XU —X)2 = 7420677 572,1.

i=1 =1
Teraz m6zeme odhadnut parametre modelu podfa vztahov (6), (7) a (8):

estE (m@ ))= X = 81621467
estE (% 0))= #—1)' 2 747 746 874 = 78 507 053,55

estD (m@® ))=

= 526,17

_ L m06775720--L 2747 746 874 | =
19471588 | 41 35

stipci tabulky 8. Treti stipec tabulky 8 obsahuje
hodnoty kredibilného poistného (v €), odhadnu-
tého na zaklade vySok poistnych plneni v pred-
chéadzajucich Siestich rokoch. Tento odhad sluzi pre
stanovenie vysky poistného v nasledujicom roku.

Pre vypocet Cistého kredibilného poistného
podla (5), pripadajuceho na jednu poistnt zmluvu,
vypocitame najskér pre kazdu poistovaciu spolo¢-
nost’ hodnotu faktora kredibility Z; podfa vztahu (9).
Vypocitané hodnoty faktorov kredibility st v druhom

Hodnoty kredibilného poistného

i Z Kredibilné poistné RP, g Priemerné poistné
vVE v roku 2011 v €
Allianz-SP 0,966677 66,14 103,88 132,17
¢soB 0,734218 55,05 92,78 98,56
Generali 0,854904 74,54 112,27 114,24
Komunélna 0,860534 97,38 135,11 140,33
KOOP 0,958462 106,74 144,48 151,27
UNIQA 0,781516 74,25 111,98 135,01
Wiistenrot 0,756415 64,36 102,09 128,74

Zdroj: Vlastné spracovanie
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Porovname este odhady poistného, ktoré
sme ziskali aplikaciou Buhimannovho-Strau-
bovho modelu kredibility (Tab. 8, stipec 3),
s realnymi hodnotami predpisaného poistného
(Tab. 8, stipec 5) v uvedenych siedmich pois-
tovniach. Takéto porovnanie si vyzaduje urcité
Upravy, pretoze odhadnuté kredibilné poistné je
netto poistné, kym realne predpisané poistné je
priemerné brutto poistné v roku 2011. Spravne
by sme mali pre porovnanie pouzit priemerné
predpisané brutto poistné v roku 2012, lebo
odhad poistného vzdy slizi na jeho permanent-
nG Upravu v budicom obdobi. Udaje o poist-
nom trhu v SR v roku 2012 vSak k dneSnému
dnu este neboli publikované.

Netto poistné je stanovené tak, aby pokrylo
priemerné ro¢né poistné plnenia v sledovanych
poistovniach. Rizikové poistné je (1+6) nasob-
kom netto poistného, pricom rizikova prirazka 6
sa ur€uje viacerymi metédami [3], [5], ale vzdy
tak, aby rizikové poistné bolo s vysokou prav-
depodobnostou postacujuce na vyplatu poist-
nych plneni. My pre odhad rizikového kredibil-
ného poistného RP, ., pouzijeme 95-ty percentil
normalneho rozdelenia s parametrami u = P,
a o2 = D(m(6)) = 526,17. Hodnoty APy, pre
kazdu poistoviiu su uvedené v stipci 4 tabulky 8.
Takéto poistné v kazdej poistovni predstavuje
hodnotu, pre ktori by inkasované poistné
nebolo postacujlce na vyplatu poistnych plneni
s pravdepodobnostou 0,05. Brutto poistné je
rizikové poistné, navySené este o rizikové pri-
razky na prevadzkové naklady, na spravu poi-
stenia a zisk akcionarov poistovne. Ak by sme
vSetky uvedené prirazky k rizikovému poistné-
mu AP, ., pre vyjadrenie brutto poistného
v roku 2011 nahradili jednou rizikovou priraz-
kou 6, dostali by sme v jednotlivych poistovni-
ach hodnoty tejto prirazky (v %), uvedené
v poslednom stipci taburky 8.

Zaver

Kredibilné netto poistné v konkrétnej poistovni
je stanovené pomocou Bihlimannovho-Strau-
bovho modelu na zéklade Udajov o vyske cel-
kovych ro€nych poistnych plneni a pocte uzav-
retych poistiek v tejto, ale aj v inych poistovni-
ach s porovnatelnym produktom a porovnate-
[nymi podmienkami, pri ktorych nastavaju poist-
né udalosti.

Na zaklade udajov zo siedmich poistovni na
trhu PZP MV v SR v rokoch 2006—2011 je podfa
ocakavania v poistovniach Allianz-SP a Koope-
rativa, ktoré mali najvy$8i podiel na trhu a teda
aj najviac vlastnych Udajov o vyske poistnych
plneni. V tychto poistovniach je teda vypocitané
kredibilné poistné najvierohodnejsie. Poistovia
Kooperativa sa vyznacuje aj najvy§Sou hodno-
tou kredibilného netto aj rizikového poistného,
¢o svedci o vysokych celkovych roénych poist-
nych plneniach. Hoci v tejto poistovni bolo
v roku 2011 aj najvySSie priemerné brutto poist-
né, prirazka k rizikovému kredibilnému poistné-
mu bola len 4,7 %. Poistovina Allianz-SP nao-
pak relativne nizke kredibilné rizikové poistné
navysSila najvyS§Sou prirdzkou zo vSetkych sied-
mich poistovni, az 27,24 %.

Zameriame sa eSte na poistoviiu AXA,
ktord mala v roku 2011 Skodovost az 83,21 %,
jej podiel na trhu bol 2,43 % s poctom poisteni
87 001 a naklady na poistné plnenia v PZP MV
5922 000 €. Z udajov vyplyva, Ze celkové pri-
jaté poistné v tejto poistovni v roku 2011 bolo
7 116 933,06 € a priemerné poistné plnenie
81,80 €, ¢o je iba mierne nad Urovriou priemer-
ného kredibilného netto poistného v sledova-
nych siedmich poistovniach vo vyske 81,63 €.
Pritom treba poznamenat, Ze ide o priemerné
netto poistné, bez rizikovej a dalSich prirazok.
Z toho vyplyva, Ze poistné v poistovni AXA bolo
v roku 2011, €o je treti rok jej pdsobenia na slo-
venskom trhu PZP MV, znaéne podhodnotené
a to bola aj pri¢ina vysokej Skodovosti. Poistov-
fa zrejme uprednostnila ciel ziskat' vyssi pocet
poistenych na ukor rizika nesolventnosti.

Poistenci sa Casto pri vybere poistovne
zameriavaju prave na vysku poistného a chcu
mat povinné zmluvné poistenie ¢o najlacnejsie.
Konkuren¢ny boj poistovni o klientov v poslednych
rokoch mé za nasledok, ze ceny poistenia su na
najnizsej Urovni v histérii konkurenéného trhu
PZM MV v SR. V blizkej budiicnosti mozno ocakavat
vo viacerych poistovniach doslednejsie uplatriova-
nie systému bonus-malus, hlavne jeho malus zloz-
ky. Pokial sa tak nestane, bude sa musiet’ v niek-
torych poistovniach zvysit poistné v PZP MV.

Clanok vznikol ako sucast projektu
EE2.3.30.0058 ,Rozvoj kvalitnich védeckovy-
zkumnych tymd na Univerzité Pardubice/
ROUTER*“
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METHOD FOR PERMANENT ADJUSTMENTS OF PREMIUM IN NON-LIFE
INSURANCE

Jan Gogola

In determining premiums in non-life insurance there is no universal method. In this paper is applied
Blihimann-Straub model for determining credible premium in third-party vehicle insurance. Loss
ratio is the ratio of total losses incurred in claims divided by the total premiums earned. This is an
indicator of how well an insurance company is doing. This ratio reflects if companies are collecting
premiums higher than the amount paid in claims or if it is not collecting enough premiums to cover
claims. Loss ratios for vehicle insurance usually range from 40 % to 60 %. Companies that have
high loss claims may be experiencing financial trouble. The overall loss ratio in the Slovak market
of third-party vehicle insurance in 2011 increased slightly to 57.13 %. High loss ratio showed AXA
— 83.21 %, Generali — 69.41 % and KOOPERATIVA VIG — 65.69 %. These three together have
insurance in 2011, a significant proportion of insurance in the Slovak Republic, to 45.06 %. These
facts are the reason why we decided to assess the adequacy of the insurance premium in seven
companies which in 2011 had a market share of 94.35 % in the Slovak insurance market. Credible
premium is determined as a linear combination of premiums, determined from the data on their own
risk and premium determined on the basis of information from similar risks. Credible premium is
a compromise between the individual premium, i.e. premium determined solely from its own data
on the risk premium and the collective, determined from data on collective risk. The credibility factor
takes the value from 0 to 1 and expresses credibility of own experience. The highest credibility
factor is in Allianz-SP and KOOPERATIVA VIG, which had the highest market share vehicle
insurance and thus most of their own data on claims.

Key Words: Pricing of insurance, credibility theory, Blihimann-Straub model.

JEL Classification: C11, C51, G22.
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ZDROJE A MEZE RACIONALITY OPCNIHO

OBCHODOVANI

Jan Vlachy

Uvod

Blackdv-Scholesiv model se stal zahy po své
publikaci v roce 1973 synonymem raciondlni
védecké metody ve financich. Figuruje v uc¢eb-
nicich, byla za néj udélena Nobelova cena
a [12] patfi mezi nejcitovanégjsi ¢lanky v ekono-
mii viibec. Od té doby vzniklo obrovské mnoz-
stvi riznych analytickych vzorcu, z nichz vétsi-
na se odkazuje na tento jediny. Haug [42] jich
uvadi pfes 280.

Z Blacka, Scholese a jejich souputnika Mer-
tona se staly doslova ikony finanéni ekonomie,
i kdyz se vlci takovému zjednodusovani ob¢as
objevuji kritické hlasy, pficemz se mimo jiné
poukazuje na roli modelt pfi prohlubovéani
finanénich krizi. Pfispél k tomu fakt, ze NobelGv
vybor v roce 1997 udélil Mertonovi a Scholeso-
vi cenu za ekonomii za ,novou metodu uréova-
ni hodnoty finanénich derivat(,” stejné jako sku-
te€nost, ze shodou okolnosti zahgjila v roce
1973 kotovat akciové opce Chicago Board
Options Exchange, nejvétsi derivatova burza
na svété.

Tento ¢lanek je prvnim, ktery se v Ceské
odborné literature zabyva problematikou opéni-
ho ocenovani v historickém a $ir§im fenomeno-
logickém kontextu, pfi€emz se nevyhyba ani
kritickému pohledu na vzité zjednoduSuijici ste-
reotypy. Zejména zpochybriuje tezi o nahlém
pfechodu od naivné-spekulaéniho k védecky-
exaktnimu pojeti derivatd v 70. letech 20. stole-
ti, a také nabizi uceleny soubor podkladll ke
studiu této problematiky. Vychazi z velmi roz-
sahlé reSerSe primarnich i sekundarnich zdroja
a nachézi fadu dosud neprobadanych a nepub-
likovanych souvislosti i v éeském prostredi.

1. Predvale¢na moderna (?-1939)
Op¢ni kontrakty, u nichz Ize vystopovat tisicile-
tou historii [90], byvaly pfevazné komoditni

a jejich hlavnim smyslem bylo zajistovani rizik
producentt, respektive zpracovatelt. Slo tedy
v principu o pojistky. Ostatné i v pfedvalec¢né
Eeské terminologii (a v ném¢iné do sou¢asnos-
ti) znamenalo slovo prémie pojistné, stejné jako
poplatek za uzavieni opce, a opcim se fikalo
prémiové obchody. Na druhé strané se vzdy
uzaviraly kontrakty, jejichz prvotnim motivem
byla pfedevsim potfeba vzruseni ze hry. Slo
o rtzné loterie, sazky, ale bezpochyby sem patfi
i kontrakty s tulipanovymi cibulkami, z nichz
v prvni poloviné 17. stoleti vze$la prvni speku-
la¢ni bublina v déjinach. Na obchodovani se
tedy pohlizelo i jako na hazardni hru. Do toho
dale vstupovali i €isté finanéni investofi (arbitra-
2éfi) ktefi trhu zpravidla prospivali, protoze zvy-
Sovali jeho likviditu a prebirali ¢ast rizik, nékdy
jim ovSem i manipulovali, kdyz se pokouseli
skoupit podstatnou ¢ast nabidky a dostat tim trh
do uzkych [99].

Z tfady zdroji (napf. [82]) je patrné, ze nasi
pfedkové vsechny tyto role trhll, zajistovaci,
investiéni a spekulaéni, jasné vnimali, uméli
mezi nimi rozliSovat a jejich spojeni jim nepfi-
padalo nepfirozené. To ukazuje i charakteristi-
ka nékterych dfive béznych instrumentl. Od
17. stoleti jsou dokumentovany a jesté v mezi-
vale¢ném obdobi byly nesmirné popularni slo-
sovatelné statni dluhopisy, pozoruhodnou his-
torii maji rizné kombinace dluhopist se Zivotni-
mi pojistkami.

Opéni obchody se tedy posuzovaly jako
vysledek racionalniho podnikatelského rozhod-
nuti, kombinovany s vétsi ¢ mensi mirou
akceptovaného, ba pfimo vyhledavaného, rizi-
ka. To mnozi nevnimali jako pouhy hazard, ale
i jako moznost vyuzit ur€itych empiricky nebo
teoreticky odvozenych zakonitosti. Proto se také
oblast finanéni ekonomie ¢asto prekryvala s po-
jistnou matematikou, i kdyz obé discipliny bo-
huzel pozdéji rozdélilo hluboké metodologické
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a terminologické schizma. Jiz od 19. stoleti Ize
také pozorovat systematické snahy o kvantita-
tivni analyzy trhG a exaktni definice opénich
strategii, tedy pfistupy, které bychom dnes
oznacili za ekonometricky, respektive arbitrazni.

Prvnim, kdo provedl rigidni matematické
ocenéni finanéni opce, byl francouzsky mate-
matik Louis Bachelier, jenz ve své doktorské
disertaci z roku 1900 [3] modeloval cenové
chovani francouzskych statnich dluhopist. Tzv.
rente byla jiz od Napoleonovych dob dominant-
nim instrumentem na pafizské burze, po¢atkem
20. stoleti byly v téchto perpetuitach emitovano
pfes 25 miliard frank( a Cile se obchodovaly
na okamzitém, terminovém i op¢&nim trhu.
Ze svého modelu, analogicky aplikujiciho Fou-
rierovu rovnici tepelné difize pro Brown(v
pohyb, a vychazejiciho z normalniho rozdéleni
trznich cen aktiva, pak Bachelier, mimo jiné,
odvodil i vztah pro ocenovani kupnich a prodej-
nich opci.

Bachelier odved| bezpfikladné prakopnickou
praci, protoze pfedbéhl vyvoj i v rozvoji mate-
matické statistiky. Zagatek studia tzv. Markovo-
vych fetézcl se zpravidla datuje az do roku
1906, rovnice Brownova pohybu publikoval,
nezavisle na Bachelierovi, Einstein (Slo o jeden
ze tfi €lankud z roku 1905, za néz obdrzel v roce
1921 Nobelovu cenu za fyziku). Bachelier sam
ve své praci pokracoval nékolika védeckymi
¢lanky a knihami, vydanymi ve Francii jesté
pfed prvni svétovou valkou. Pfestoze se jeho
pfistup maze z dnesniho pohledu povazovat za
ponékud nezvykly (rozvijel teorii stochastickych
diferenciélnich rovnic, pfi¢emz pouzival termi-
nologii a vychodiska hazardu), odvodil mimo
jiné nékolik novych tfid stochastickych procest.

Sam koncept nahodného vyvoje trznich cen
ovéem ani tehdy nebyl nijak novy. To, co se
dnes ¢asto oznacuje jako ,nahodna prochazka“
stejné jako vyznam Gaussova rozdéleni Ci
funkéni zavislost volatility na druhé odmocniné
¢asu, zminuje ve své knize z roku 1863 jiz Reg-
nault [76], kterého zase cituje vyznamny fran-
couzsky pojistny matematik Dormoy [26], takze
tyto teorie byly dobfe zndmé jiz v 19. stoleti.
Z hlediska finanéni matematiky je vSak kliCova
zasada ,matematické oCekavani spekulanta je
nula“, coz Bachelier dovozuje z Uvahy o pocti-
vé hife a k upfesnéni jeho Uvah slouzi dalsi
pohled: ,zda se, ze trh, soubor spekulantd,
v zadném konkrétnim okamziku nem(ze oce-
kavat ani vzestup cen, ani jejich pokles.” VSe to

ovSem neni nic jiného nez pfedpoklad racional-
niho o¢ekavani, se kterym pfiSel o Sedesat let
pozdéji Muth [71], respektive rizikové indiferen-
ce, kterou pfijal, ale k logickému zavéru nedo-
vedl Boness [14]. Ani Muth ovéem nebyl zpo-
¢atku docenén a prosadila se Uvaha o rovno-
vazné podmince efektivniho trhu (martingale),
kterou formuloval Samuelson [86].

V mezivalecném obdobi probihala c¢ila
odborna debata, zamérena na otazku skutec-
ného stochastického chovani trha. Olivier ve
své disertaci z roku 1926 [73] dokazuje snize-
nou Spicatost (leptokurtézu) statistického roz-
déleni trznich vynosu. Mills ve své knize [68]
vyslovné uvadi, Ze ,skute€né rozdéleni se mlze
vyrazné odchylovat od Gaussovského vlivem
jedné nebo dvou extrémnich cenovych zmén®
a pomoci statistického testu zamita Gaussov-
skou hypotézu, coz je zjisténi, které po valce na
empirickych datech ucinil az Larson [58]. Wor-
king [102] rovnéz upozornil na heteroskedasti-
citu vynosl a poznamenal, Ze to velmi kompli-
kuje standardni statistické testovani. Prvnim,
kdo pozoroval tlusté konce v rozdéleni finané-
nich fad, a dokonce popsal jejich proménlivou
volatilitu v ¢ase, byl patrné Mitchell [69].

V oblasti trzni arbitrdZze byla dobfe znama
vazba mezi okamzitymi a terminovymi cenami
aktiv. Jako tzv. Urokovou paritu cizich mén ji
k demonstraci zakona jediné ceny pouzil Key-
nes [54], v souvislosti s obchodovanim na devi-
zovych trzich popsal Einzig [27], a také, velmi
precizne, Blauova [13], tuto souvislost ale znal
a teoreticky odvodil i Bachelier [3]. Z pohledu
analyzy opci byl ale zajimavy zejména objev
parity kupni a prodejni opce, tedy zakonité
vazby mezi hodnotami kupni a prodejni opce
a terminového obchodu. Weinstein [99] popisuje
arbitrazni techniky od poloviny 19. stoleti, kdy
se zacalo obchodovat s pravy (warranty) a kon-
vertibilnimi dluhopisy. Zda se vsak, ze fenomén
parity znal v néjaké podobé i de la Vega v roce
1688 [23], na coz poukazuje Ruzi¢ka [83]. Pou-
zivané techniky byly pfitom pomérné sofistiko-
vané, londynsky obchodnik Castelli ([19],
s. 74-77) popisuje, jak se v roce 1874 pouziva-
ly opce v komplexni arbitrdzi mezi Londynem
a Cafihradem.

Profesor matematiky na Obchodni a namor-
ni akademii v Terstu Vincenz Bronzin publikoval
v roce 1908 knizku [17], kde paritu odvodil, ale
pfedevSim z ni pak dospél k ocenovacim vzor-
cum pro rdzné typy opci. Odvozeni proved! pro
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nékolik raznych alternativnich rozdéleni cen
podkladového aktiva, v€etné rovnomeérného,
trojuhelnikového, parabolického, exponencio-
nalniho a binomického, kromé& normalniho, se
kterym pracoval Bachelier, coz je z dneSniho
pohledu az neuvéfitelné moderni. Na rozdil od
Bacheliera (ale i mnoha novodobych autord)
totiz pfipousti, ze neexistuje jediné mozné ,raci-
onalni“ chovani trhi a opéni ocefiovani odvozu-
je z obecného rozdéleni (na tomto hodnoceni
nic neméni ani skute¢nost, ze néktera z pouzi-
tych rozdéleni jsou pro finanéni trhy nerealistic-
ka). Navic odvozuje, stejné jako Bachelier,
zjednodu$ené vzorce pro opce na penézich
(tzn. s uplathovaci cenou rovnou cené termino-
vé), coz byly tehdy nejp&znéjsi kontrakty a pfi
absenci vypocetni techniky Slo o véc velmi
praktickou. Pouzival odliSnou sadu parametrd,
takZze se jeho vzorec formalné lisil jak od
Bachelierova, tak Blackova-Scholesova mode-
lu. Zimmermann a Hafner ([103], s. 249-251)
uvadéji konverzi mezi Bronzinovym a Blacko-
vym-Scholesovym modelem, i kdyz je konstru-
ované dost uméle a ucelové.

Mnohé tyto poznatky zdanlivé predbéhly
svou dobu, jiné jako by na néjakou dobu upadly
v zapomnéni. Kritické bylo obdobi hospodarské
krize, nastupu autoritafskych rezimd v Evropé,
valky a povale¢nych zmén pomérd. V Némec-
ku a v USA byl obchod s opcemi zakazan jiz
v roce 1931, v Londyné se obchodovani
s opcemi obnovilo az v roce 1958. Bachelier
snad také doplatil na skute¢nost, ze jeho mono-
grafické exkurze do svéta burzovnich obchodu
([4], [5]) fizenim osudu pokazdé tésné prfedcha-
zely svétovému vale€nému konfliktu. Pfesto
byla prvni kniha velmi Uspésna a prodalo se ji
pres 6000 vytiska [21].

Casto se mé zato, Zze Bachelierova diserta-
ce se dostala do Sir§iho povédomi teprve v roce
1964, kdy otiskli jeji pfeklad v monografickém
sborniku [3], odkud pak ¢erpali i Merton, Black
a Scholes, a Bronzinovo dilo znovuobjevili az
Zimmermann a Hafner v roce 2006 [103].
V prvni poloviné dvacéatého stoleti vSak proka-
zatelné neslo o nezndmé publikace. De Mon-
tessus se ve své ucebnici [24] zabyva aplika-
cemi teorie pravdépodobnosti v riznych obo-
rech, pfiCemz celou kapitolu vénuje pravdépo-
dobnostnim metodam ve financich, vychazeje
z Bacheliera. Barriol, jehoz kniha [7] se docka-
la nékolika vydéani, aplikuje Bachelierovy
poznatky z pohledu pojiStovnictvi. Bronzin(v
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model zase jesSté pred prvni svétovou valkou
rozviji v Praze Flusser, o ¢emz se jesté zmini-
me podrobnéji.

2. Cas znovuobjevovani (1950-1973)
Mnohé tedy bylo po valce postupné ,objevova-
no“ znovu a nebyl to nijak rychly a pfimocary
proces. S Bachelierovou praci se v poloviné
padesatych let seznamuje nejprve statistik Leo-
nard Savage, ktery k tomu pak podnitil Samu-
elsona [6]. Ten se jiz od konce Ctyficatych let
vénoval ekonomickym aplikacim matematic-
kych metod, vyvinutych v termodynamice [84].
Samuelson je proto o osm let pozdéji pfipraven
pfipodobnit, v souladu s Bachelierem, chovani
akciového trhu k Brownovu pohybu [85]. Neza-
vislé publikaéni prvenstvi vSak ma fyzik Osbor-
ne [72]; je zajimavé a pro dalsi vyvoj sympto-
matické, Ze se zastdva normalniho rozdéleni,
i kdyz sdm pozoruje velmi vyrazné tlusté konce
empirického rozdéleni trznich vynosu.

Hypotézu normalniho rozdéleni ovéem sta-
tistickou analyzou empirickych dat, vcetné
predvale€nych, vyslovné zamitaji Larson [58]
i Alexander [2]. Problému si je védom i Sprenk-
le [89], kdyz vylu€uje normalni i logaritmicko-
normalni rozdéleni; ve svém opénim vzorci
s nim ale presto pocita. Dikladné se této otaz-
ce vénuje Mandelbrot [63], ktery reSerSuje
i pfedvale¢nou literaturu a mimo jiné navrhuje
nahradit v modelech normalni rozdéleni moc-
ninnym (Paretovskym) rozdélenim. Pro Man-
delbrotovu hypotézu plivodné uvadél silné eko-
nomické argumenty i Fama [28], ktery ovSsem
pozdéji zcela presel na pozice normalniho roz-
déleni. Ayres [1] poukazal na rozpor ve vyvoji
opcni teorie, staveéjici na pfedpokladu normalné
rozdélenych vynos(, ktery vede k jednoduché-
mu analytickému feSeni na Ukor realného
pohledu. Rovnovazny model rizika, odpovidaji-
ci modelu ocenovani kapitalovych aktiv, publi-
koval dfive nez Sharpe [88] pojistny matematik
Borch [16], ktery k nému ovSem pfipojil diklad-
nou kritiku portfoliové teorie, zalozené na pou-
hych dvou momentech statistického rozdeéleni,
shrnutou slovy: ,Nadale budu pouzivat analyzu
ocekavana hodnota-rozptyl pfi vyuce, ale budu
studenty varovat, Ze takovou analyzu nesméji
brat vazné a pouzivat v praxi.”

Zasadni diskuse probihala v tomto obdobi
i ve véci definice efektivity trhi a jejich dlsled-
kl. Pfed valkou i néjakou dobu po ni se pozo-
rovana nahodnost cenovych zmén (ve smyslu
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chybéjici autokorelace), kterou potvrdili i Ken-
dall [53], Granger a Morgenstern [37] a Fama
([29], [30]), v zasadé povazovala za doklad
neefektivnosti trhd, rozporu se zakonitostmi
nabidky a poptavky. Zdanlivé totiz vyvracela
fundamentalni teorii hodnoty, podle niz se mély
ceny bezprostfedné vracet k rovnovaznym.
PFelom v tomto vnimani zplsobil az Samuelson
[86], kdyz konstatoval, ze jde naopak o doklad
spravného fungovani trhll, a zejména Fama
[30], ktery teorii efektivnich trhl v téchto inten-
cich zformalizoval.

Pocatkem 60. let inspiruje Samuelson
Sprenklea a Bonesse k odstranéni dvou
zakladnich teoretickych nedostatkd Bacheliero-
va modelu, ktery neuvazoval vliv trzni Grokové
sazby a pfipoustél vznik zapornych cen. Klicem
bylo zavedeni pfedpokladu geometrického Brow-
nova pohybu, tedy nahrazeni fady cen v modelu
fadou vynost, z ¢ehoz plyne logaritmicko-nor-
malni rozdéleni cen namisto normalniho.
Sprenkle [89] zahrnul do modelu rizikovou aver-
zi, drift a logaritmicko-normalni rozdéleni cen,
Boness [14] pfidal ¢asovou hodnotu penéz.

Hodnota kupni opce je v Bonessové mode-
lu v zadsadeé stejna jako u Sprenklea, diskontuje
ji vS8ak o€ekavanou mirou vynosu akcie a zjed-
nodusuje pfedpoklady; Sprenkle ostatné sam
pfipustil ([89], s. 204, 212-213), ze se jeho
parametry velmi obtizné kalibruji. Samuelson
a McKean [87] vzapéti provadéji dikladnou kri-
tiku téchto zaveéra, zdlraziuji, ze se rizikovost
opce muze liSit od rizikovosti podkladového
aktiva, ¢imz zpochybnuji spravnost diskontni
miry, jak ji formuloval Boness [14]. Jak Samuel-
son a McKean, tak Boness vSak navrhuji vzor-
ce, které se od Blackova-Scholesova [12] liSi
jen pouzitymi prfedpoklady a Ize Fici, ze principi-
alné odpovidaji zobecnénému Blackovu-Scho-
lesovu vzorci, ktery publikoval Merton [66].
Ingersoll [47] konstatuje: ,Kdyby Boness dove-
dl svij pfedpoklad, ze investofi jsou indiferent-
ni k riziku, do logického zaveéru, ze u = r, odvo-
dil by Blacklv-Scholesliv vzorec” (pfipomeni-
me, ze rizikovou indiferenci Boness prevzal od
Bacheliera).

Vychodiska arbitrazniho ocenovani v téze
dobé zcela nezavisle a paralelné rozvijel i pro-
fesor matematiky Edward Thorp, ktery se
poc¢atkem Sedesatych let zacal vénovat pocita-
¢ovym statistickym algoritmdm pro hledani opti-
malnich strategii u hazardnich her a sazek.
Inspiroval se takzvanym Kellyho kritériem,

které formuloval Kelly [52], ale z matematické-
ho hlediska ho odvodil jiz Bernoulli [9] pfi feSe-
ni tzv. Peterburského paradoxu. Nejprve se
Thorp ([92], [93]) zamé¥il na tradi¢ni hazard, se
znaénym Uspéchem. Pak se na fakulté setkal
s dal$im matematikem a amatérskym investo-
rem Sheenem Kassoufem, ktery se pokousel
0 ekonometrické modelovani chovani obchodo-
vanych warrantl ([50], [51]), a také nékolik let
Uspésné obchodoval s vyuzitim davno zna-
mych zajistovacich technik ([96], s. 32).

Ve své spolec¢né knize [96] Thorp a Kas-
souf ukazali, jak je mozné identifikovat nadhod-
nocené a podhodnocené warranty, coz ilustro-
vali pomoci tzv. cenovych kfivek. Ty prvni bylo
mozné prodavat a druhé kupovat, a zajiStovat
je pfitom nakupem, respektive prodejem pod-
kladovych akcii. Pfi stanoveni zajiStovaciho
pomeéru nejprve vychazeli z empirického mode-
lu trznich cen, které navrhl Kassouf [51]. Kolem
roku 1967 vSak Thorp dospél ke vztahu, ktery
odpovidal Sprenkleovu ([94], s. 281), pro prak-
tické ucCely ho vSak posléze upravil tak, aby
oc¢ekavana hodnota akcie rostla bezrizikovou
mérou. Z formalniho hlediska byl tedy shodny
s Blackovym-Scholesovym vzorcem, pouze
nediskontoval o¢ekavanou hodnotu opce, coz
ovSem odpovidalo tehdejsi vypofadavaci praxi
na trhu s warranty. Thorpliv model navic zahr-
noval transakéni naklady, takze neidentifikoval
arbitrazni pfilezitosti viéi jediné teoretické
cené, ale odchylky od cenového pasma; postup
byl tedy obecné;jsi [95].

PFfi pausalni kritice Bachelierova, stejné
jako Bronzinova, modelu je ovSem také nutné
byt velmi opatrny a vazit nékteré rozdily pfed-
valeéného trhu oproti dneSnimu. Vyznamné
kontinentalni burzy, véetné pafizské a berlin-
ské, predevsim sjednavaly opce ve formé tzv.
dontl (prémie se neplatila pfi uzavfeni, ale pfi
vyprSeni opce), pfipadné jinych op¢nich kombi-
naci (téz [17], s. 2—15). Kromé toho se nezajis-
tovalo jen terminovymi (Ihdtnimi) obchody, ale
i promptnimi, které se zpravidla vyporadavaly
k ultimu mésice, pfipadné dnes neobvyklymi
derivaty, jako byly tzv. prolongaéni obchody
[40]. Navic se opce zpravidla uzaviraly kratko-
dobé (na 1, 2 nebo 3 mésice), a to pfevazné na
penézich, pficemz Urokové sazby byly pomér-
né nizké a stabilni [99]. Z pohledu zajistovacich
charakteristik se tedy jejich vlastnosti oproti
modeldm ze 60. a 70. let liSily méné, nez se
muze na prvni pohled zdat.
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3. Black a Scholes (1973-?)

Black a Scholes [12] odvodili svlj znamy oce-
flovaci model dvéma rlznymi zpuUsoby.
Na jedné strané vysli z postupu, ktery publiko-
vali Thorp a Kassouf [96] a z prfedpokladu
dynamického zajistovani portfolia dosli k zave-
ru, ze je tudiz mozné diskontovat oéekavanou
hodnotu opce bezrizikovou Urokovou sazbou.
Jejich alternativni odvozeni pouziva model oce-
Aovani kapitalovych aktiv pro diskontovani pfi
trzni nejistoté.

Elegantné&jsi a mnohem obecnéjsi odvoze-
ni, nezavislé na sporném predpokladu dyna-
mického zajistovani portfolia v redlném cCase,
ov§em zahy nabidli Rubinstein [79] a Ross [78].
Harrison a Kreps [41] vySli Cisté z teorie prav-
dépodobnosti, opét se stejnym vysledkem.
Blackdv a Scholeslv vzorec se tedy da Cisté
formalné odvodit mnoha rGznymi zpUsoby.
Kromé toho ho Ize chapat i jako zvlastni pfipad
konvergence snaze srozumitelného a obecnéj-
Siho diskrétniho stromového modelu, ktery
navrhli Cox et al. [22] a Rendleman, Barter [77],
a ktery se diky své flexibilité¢ zadhy prosadil jako
vyznamna metodika v op&nim ocerovani. Galai
[35] odvodil diskontni miru pro opce, ¢imz ukazal
faktickou shodu Blackova-Scholesova modelu
s tim, ktery navrhli Boness [14] a Samuelson
[86]. Postup, pouzity Blackem a Scholesem,
tedy neni sam o sobé unikatni a jeho elegantni
vystup je zakonitym disledkem znaéného zjed-
noduseni feSeného problému.

KliCovou roli hraly v rychlém prosazeni
Blackova-Scholesova modelu pfedevsim misto
a Cas jeho vzniku. Po valce presla iniciativa
v hospodarstvi i ekonomickém vyzkumu do Spo-
jenych statl. Pfed rokem 1973 se tam vSak
s opcemi na burzach neobchodovalo a jejich
oceflovani bylo velmi nepriihledné, coz ostie
kontrastuje i s pfedvéle¢nou Evropou. Ayres
[1], Samuelson [86] i Thorp a Kassouf [96] pro-
vadéli své analyzy na warrantech, protoZe jina
data prosté neméli k dispozici. O sebestfed-
nosti americkych autor svédéi mimo jiné fakt,
Ze mnozi (viz napf. [90], s. 5) povazuji pojem
Derivative Instrument za vznikly v 80. letech 20.
stoleti. Pfitom jiz bankéf Lion v Praze na poc¢at-
ku 20. stoleti zcela samozfejmé uvadi ([60], s. 7):
-Koupé a prodej cennych hodnot jest hlavnim
obchodem na burse, vedle toho v§ak ujmuly se
i jiné obchodni Gtvary, jako vedlejSi odvétvi své-
rdzného zevnéjsku, jichZ pdvod odvozujeme
z kmenového obchodu. Jmenujeme mezi jinymi:
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zalohovy obchod ¢ili stravovani cennych papi-
r(l, dale zapujéovani akcii a hlavné obchod
prémiovy.“

Po otevieni Chicago Board Options Exchan-
ge ale ve Spojenych statech vzniklo nové, rych-
le rostouci odvétvi, pro které byl jednoduchy
a zdanlivé snadno pochopitelny vzorec vysvo-
bozenim. Derman, sam plvodem obchodnik,
piSe ([25], s. 244): ,Kdyz nemaji obchodnici
vibec zadny model, je snadné je presvédcit,
aby pouzivali prvni, ktery je k dispozici. Jakmile
maji néco, na co se spoléhaji, je mnohem tézsi
je presveédcit, aby pfijali néco lepsiho.”

Kritice je ovSem nutné podrobit pfedevsim
dva zakladni pfedpoklady, z nichz Black
a Scholes vychazeli, a které se ¢asto oznacuji
za hlavni pfinos jejich prace. Jednim je jedno-
duchost vzorce, protoze zdanlivé umoziiuje
dosazovat pouze pozorovatelné veli¢iny, dru-
hym hypotéza bezrizikového dynamického
zajisténi opce.

Diskutabilni je jiz posuzovani volatility jako
vstupniho parametru. Black a Scholes pfedpo-
kladali jeji konstantni hodnotu v ¢ase, z ¢ehoz
vyplyva, ze je mozné pouzit historickou volatili-
tu daného aktiva. Dlsledné vzato by se tedy
implicitni volatilita méla rovnat historické volati-
lité, Jones [49] ovSem jednoznaéné ukazuje, ze
se tyto veli€iny systematicky lisi. Jiz v 70. letech
navic Latane a Rendleman [59] pfichazeji
s opaénym pohledem, stanovenim implicitni
volatility z trznich cen opci. Takovy vypocet Ize
interpretovat jako ocekavanou volatilitu, za
pfedpokladu, Ze obchodnici skute¢né vychaze-
ji z Blackova-Scholesova modelu. Pokud by
tomu tak bylo, musel by ale tento parametr byt
shodny pro vSechny opce na stejné podklado-
vé aktivum a se shodnym terminem uplatnéni.

Blackova, Scholesova a Mertonova vize
dynamického zajiStovani musi kromé toho vést
k logickému zavéru, Ze Ize pojistit akciové port-
folio. Toho se jako prvni chopili Leland a Rubin-
stein [80], ktefi tuto pfedstavu pretavili ve sku-
te€ny podnikatelsky zdmér. V roce 1981 spolu-
zalozili firmu Leland O’Brien Rubinstein Asso-
ciates a od poc¢atku se jim dafilo; do roku 1986
spravovali, pfimo ¢&i nepfimo (prostfednictvim
licencovaného softwaru), 60 miliard dolard
aktiv. Protoze na trh brzy vstoupila fada konku-
rentd, bliZil se celkovy objem pojisténych aktiv
ve Spojenych statech 100 miliarddm dolar(,
tzn. asi 3 % trzni kapitalizace [48]. Zdanlivé
dobfe funguijici systém se zhroutil v fijnu 1987,
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kdy pad akciovych trhli prudce zvysil trzni vola-
tilitu a posléze vyc€erpal trzni likviditu. Systémy
pojisténi portfolii selhaly a problém navic velmi
vyrazné prohloubily [15]. Je pozoruhodné, Ze
narlst implicitnich volatilit jesté pfed krachem
pozoroval Grossman [38] a upozorfioval na
zavaznost tohoto jevu, nikdo mu vSak nena-
slouchal a ve védeckém €asopise byl text pub-
likovan az se zpozdénim. Obdobné se o par let
pozdéji dafilo investi¢nimu fondu Long Term
Capital Management (LTCM), mezi jehoz
zakladatele patfili Scholes a Merton a poijisté-
nim byly i tzv. CDS instrumenty (Credit Default
Swaps), které se dostaly do obecného povédo-
mi pfi zatim posledni finanéni krizi.

Po trzni krizi v roce 1987 se i diky tomu
zacal ve vétsi mife projevovat efekt, kterému se
fika zkoseni volatility (volatility skew) nebo
volatilitni usmév (volatility smile) [25]. Tento jev
se navic postupné zvyrazfioval a rozsifoval na
dalsi trhy. Bylo ho tedy nutné néjak interpreto-
vat, at’ uz v ramci Blackova-Scholesova mode-
lu nebo mimo né;.

Existovala pochopitelné moznost, kterou
naznacil Mandelbrot [63], a ktera byla v dalSich
letech opusténa. Rubinstein ([81], s. 176) k tomu
uvadi: ,.Je bohuzel tfeba Fici, ze Paretovsky pred-
poklad byl dals$im vyzkumem opomenut a jako
pfi¢ina tlustych koncu se upfednostiuje nesta-
cionarita.“ Nékteré aktualni vyzkumy ([70], [75])
ovSem ukazuji, Zze tato mySlenka neni zcela
mrtva. Jiny pohled naznadil i sdm Markowitz,
ktery sice ve své analyze portfolia [65] upfed-
nostnil jako miru rizika rozptyl (coz prevzali
vSichni, kdo z néj vychazeli), byl si v§ak védom
jeho slabin. Celou kapitolu knihy proto vénoval
semivarianci a dokonce uvedl ([65], s. 194), ze
»analyzy zalozené na semivarianci vedou k lep-
§im portfolidm nez ty, které vychazeji z rozpty-
lu“. K dominanci rozptylu patrné pfispéla vypo-
Cetni jednoduchost modeld, ale i skute¢nost, ze
u symetrickych rozdéleni, jako je Gaussovo,
které se vSeobecné pfijalo, neni mezi obéma
vysledky rozdil.

V té dobé byl ovéem Blackdv-Scholestv
vzorec na vrcholu popularity, a proto se vyzkum
soustfedil pfedevsim na jeho obhajobu. K tomu
mélo slouZzit jeho rozsifeni o pfedpoklad stochas-
tické volatility, coz provedli Hull a White [46],
Heston [44] a fada dalSich. Model stochastické
volatility v Blackové-Scholesovu modelu, ktery
se s volatilitnim usmévem formalné vyporadava,
je bohuzel dost slozity a nesnadno interpretovatelny.

Predevsim je vSak problematicka jeho kalibra-
ce. Je totiz tfeba urcit ,volatilitu volatility, pfi-
padné jeji dalsi parametry, coz nelze jinak nez
implicitné. Ma tedy spiSe akademicko-popisny
nez prediktivni vyznam (Ize usuzovat, ze pokud
by se zacal ve vétsi mife pouzivat k arbitrazi —
derivaty na volatilitu jiz existuji — za¢al by sém
ovlivhovat trh, ¢imz by vznikl ,usmév volatility
volatility,“ naez by vznikly modely, pocitajici
s ,volatilitou volatility volatility,“ atd.) Presto
s jeho pomoci jiz Hull a White [46], ukazali, ze
Blacklv-Scholesiv model realnou cenu opci
zpravidla podhodnocuje. V této souvislosti je
snad az Uusmévné, ze Black a Scholes se
pocatkem sedmdesatych let pokusili testovat
sv(lj model ndkupem warrantd, které povazova-
li za podhodnocené a prodélali na tom penize
([11], s. 11).

Kromé toho, jak zdlraznuji Bates [8], Haug
a Taleb [43] ¢&i Berkowitz [10], obchodnici ve
skute€nosti fesi problém jinak. Pouzivaji vzo-
rec, ktery sice bézné oznacuji za Blackdv-
Scholesllv, ale misto aby do né&j dosazovali
konstantni volatilitu, pribézné ho rekalibruji
podle implicitnich volatilit. Jedna se tedy faktic-
ky o arbitrdz ve smyslu, jak ji chapali makléfi
pred rokem 1973, kdy méli k dispozici algoritmy
parity, nikoliv ocefiovaci vzorce, a ocenéni tak
provadéli ,proti trhu.“ Berkowitz [10] takovy
heuristicky postup teoreticky obhajuje a podpo-
ruje tim mimo jiné i empiricky podlozeny pozna-
tek [45] Ze pfi opéni arbitrazi v praxi pfili§ neza-
visi na konkrétnim pouzitém modelu. Cherian
a Jarrow [20] navic ukazali na modelu i empiric-
kych datech, ze i tam, kde Blacklv-Scholestv
model v zasadé odpovida pozorovani, nemusi
to byt diky platnosti jeho pfedpoklad(, ale nao-
pak, jeho pouzivani maze ovliviiovat chovani
trhu (Self-Fulfilling Prophecy). MacKenzie
a Millo [63] pak pfimo charakterizuji volatilitni
Usmév jako ochranny mechanismus trhu proti
systémovému riziku.

V posledni dobé se z riznych pohledu stale
vice zpochybriuji i z&kladni vychodiska a empi-
rické dikazy hypotézy efektivnich trhu, jak je
formuloval Fama [30]. Z teoretického hlediska
pfitom s konceptem efektivnich trha polemizo-
vali jiz Grossman a Stiglitz [39] & Milgrom
a Stokeyova [67], ktefi poukézali na jeji vnitfni
neudrzitelnost, danou skute¢nosti, ze pokud by
obchodovanim nebylo mozné vydélavat, k zad-
nému obchodovani by nedochéazelo. Kritizovat
Ize i definici hypotézy efektivnich trh(. Jde
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o takzvany problém sdruzené hypotézy (Joint
Hypothesis Problem), ktery ji ¢ini prakticky
nefalsifikovatelnou, protoze pfi jakémkoliv tes-
tovani hypotézy se netestuje pouze soulad trhu
s urcitym teoretickym chovanim, ale souc¢asné
i toto teoretické chovani samé ([62], s. 6-7).

4. Ceské stopy

Stranou evropského vyvoje nestéla v obdobi do
zafi 1938, kdy zde bylo ukonéeno volné obcho-
dovani, ani Prazska penézni bursa, v meziva-
le€éném obdobi sedmy nejvyznamnéjsi trh
s cennymi papiry v Evropé. S opcemi se na ni
obchodovalo jiz od 19. stoleti a vrcholu aktivity
doséhl trh pfedevSim v dekadé 1927-1937.
Opc¢ni produkty byly popularni i mezi drobnymi
investory, obchodovani se komentovalo v den-
nim tisku, vychazely popularizaéni pfirucky,
odborné stati i knihy [99]. Kontinuitu s obdobim
pred prvni svétovou valkou pfitom doklada
napfiklad fakt, Ze podrobna pfiru¢ka prazského
bankéfe Liona nedoznala mezi lety 1910
a 1920 s vyjimkou nazvu a drobnych terminolo-
gickych Uprav prakticky Zadnych zmén (srov.
(60], [61]).

Autofi se velmi detailné se zabyvaji rliznymi
opénimi strategiemi véetné detailnich propoctd
a je zajimavé, ze Slo o latku, podrobné probira-
nou ve ¢tvrtych ro¢nicich obchodnich akademii,
coz doklada i fakt, Ze autory byvaiji jejich profe-
sofi ([31], [91], [57]). Pokud se ty€e pfispévku
respektovanych ekonom( k teorii finan¢nich
trha, je zfejmé, Zze Slo o oblast, ktera byla na
okraji akademického zajmu a patrné se pova-
zovala za dost trivialni (podobnou zku$enost
mél i Bachelier, kterého jeho inovativni prace
v této oblasti po zbytek akademické kariéry
spiSe zatézovala [21]). Vyjimkou potvrzujici
pravidlo byl Jan Kolousek, profesor na brnén-
ské a prazské technice, ktery se, kromé jinych
otazek obchodl s cennymi papiry a jejich oce-
fovani, zabyva matematickym modelovanim
dluznich instrument(, pfi€emz v porovnani se
sou€asniky neopomiji ani otazku urokového
rizika [56].

Nékolik konkrétnich zajiStovacich technik,
pouzivanych bankami a bankovnimi domy, uva-
déji v dobové literatufe Paulat ([74], s. 87-95)
¢i RuUzicka ([83], s. 159-165); vychazelo se
zjevné z rlznych verzi opéni parity, ale i zjed-
nodusenych statistickych modeld. Roli tvarcu
trhu vysvétiuje Smid ([91], s. 59-60): ,,...v&tSinu
prodejl prednich prémii a koupi zpétnych pré-
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mii obstarava bursovni sensal, kterému uvolnu-
ji se tato engagement z kombinaci obchodu fix-
nich a steldzovych.“ Zajitovaci roli opci popi-
suje Smid ([91], s. 52) takto: ,Hlavni vyznam
ma pro spekulanta koupé prémie ten, Ze tvofic
pro néj spekulaci s obmezenym risikem, dava
mu moznost, aby, kryt zabezpe€ujicim kupem,
uzaviral v jeho stinu fadu fixnich obchodd, které
jsou pak vlastnim zdrojem jeho ziska a vydéla
na obchodu i tehdy, kdyz by posléze od pre-
vzeti papirl ustoupil a platil prémii.“ Kopecky
[57] ve své pfirucce velmi podrobné analyzuje
Sedesat rtznych opcnich strategii pomoci
uplathovacich diagramG a doporucuje tuto
techniku jako vhodny doplnék k bézngjsim kal-
kulacim a tabelacim.

NejzajimavéjSim objevem je ale osobnost
Gustava Flussera (1885—-1940), otce filozofa
Viléma Flussera. Narodil se v Rakovniku a od
roku 1902 Zil v Praze. Vystudoval matematiku
a fyziku na Némecké vysoké skole technické
a na Karlo-Ferdinandové univerzité, po nastu-
pu na Némeckou obchodni akademii v roce
1909 zde ucil nejen matematiku, ale i ¢estinu,
pozdéji se stal mimoradnym univerzitnim profe-
sorem [55]. Pfed prvni svétovou valkou se
seznamil s Bronzinovym modelem a v ro€ence
Obchodni akademie, jesté jako suplent, publi-
koval jeho fedeni [31], s tim, ze op&ni ocenéni
zobecnil na tfidy statistickych rozdéleni (poly-
nomické funkce n-tého fadu, racionalni a iraci-
onalni algebraické funkce, periodické goniome-
trické funkce, logaritmické funkce, exponencial-
ni funkce). Je pozoruhodné, ze na Bronzinovu
[17] knihu struéné odkazuje, a pak na ni bez
jakéhokoliv shrnuti ¢i opakovani hned navazu-
je; musela tedy byt mezi jeho &tenéfi v Praze
znama nebo aspon bézné dostupna.

Pozdéji napsal Flusser o obchodech
S ménami a cennymi papiry knizku [32] a pro-
ved| finanéné-matematickou analyzu povalec-
nych dluhopisi v néastupnickych statech
Rakousko-Uherska [33]. V lednu 1939 byl pro
zidovsky puvod zbaven pfednasek na prazské
Némecké univerzité, v den obsazeni Ceskoslo-
venska byl z mista feditele Némecké obchodni
akademie v Praze na udani dvou zaku zatéen,
nakratko propustén, v zari 1939 spolu s dalSimi
Lfukojmimi“ z fad ¢eskych politickych a intelek-
tualnich elit znovu zatéen a jako jeden z mala
zahynul v ¢ervnu 1940 v Buchenwaldu. Patrné
se mu stala osudnou charakteristika prazského
némecko-Cesko-zidovského intelektuala, politicky
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aktivniho publicisty, mimo jiné tlumociciho na
schiizich ¢eskoslovenského Narodniho shromaz-
déni. Masovym deportacim v roce 1941 padlo
za obét nékolik dalsich &lend jeho rodiny [34].

Flusserovy prace (srov. [31], [32]) mimo-
chodem dobfe dokladaji postoj predvalecnych
praktik(i i teoretikl k trznim modelim. Bezpo-
chyby je znali, a v tomto smyslu byly evropské
trhy velmi silné propojeny. Jiz Brabec v roce
1910 uvadi ([17], s. 129-130), Ze ,francouzska
literatura ma nékolik pozoruhodnych praci
v tomto sméru, kdez vyskytuji se i autofi, snazi-
ci se fesiti pfiklady souvztazné prostfedky vyssi
matematiky“ a pfi popisu zajiStovacich operaci
se odvolava na jejich matematické odvozeni
v [100] a [35]. Na rozdil od univerzélnich parit-
nich zakonitosti vSak pro né nebylo predstavi-
telné, povazovat Ccisté statistické modely
za zékladni ¢i jediné voditko pro rozhodovani.

V povéleéném obdobi se bohuzel Ceské
zemé z dalsiho vyvoje finanéni teorie a praxe
vytratily. Prazskd Bursa pro zboZi a cenné papi-
ry, zaloZzena v roce 1871, byla uzaviena béhem
Mnichovskych udalosti 1938, pak sice jesté ve
velmi oklesténé formé fungovala za okupace
v letech 1940-1945, po valce vs$ak jiz nebyla
obnovena a jednotlivci se mohli prosadit jediné
v zahranidi.

Mezi nimi je tfeba vyzdvihnout matematika
Oldficha A. Vasic¢ka (nar. 1942 v Praze), absol-
venta aplikované matematiky na FJFI CVUT
a kandidata véd z teorie pravdépodobnosti na
MFF UK, ktery se po sovétské okupaci v roce 1968
usadil ve Spojenych statech. V bance Wells
Fargo se podilel na vyvoji indexového fondu,
coz byla tehdy pfevratna myslenka. Mezi nej-
vlivnéjSi osobnosti svétové finanéni ekonomie
se zarfadil v roce 1977 ¢lankem [97], feSicim
problém stochastického vyvoje urokovych
sazeb, a dalsi plodnou praci v oblasti irokového
a kreditniho modelovani [98]. V roce 1989 spo-
luzalozil firmu KMV (od roku 2002 Moody’s
KMV), ktera pro fadu bank a instituci ocefiuje
riziko kreditnich portfolii. Je po ném pojmeno-
van model kratkodobych Urokovych sazeb
(Vasicek Model) i model kreditniho rizika (Keal-
hofer, McQuown, Vasicek Model).

Zavér
Pfestoze se postupy, které na jedné strané

pouzivali Kassouf, Thorp &i praktici starSiho
obdobi, a na druhé strané Bachelier, Samuelson,

Black a Scholes, Merton a jejich nasledovnici,
z formalniho hlediska pfili§ nelisi, existuje
zasadni rozdil v jejich pojeti a interpretaci. Ti
prvni byli raciondlni hraéi (Thorp byl ale pfitom
skvélym matematikem), predpokladajici, ze
trhy jsou neefektivni a hledajici zplsoby, jak
toho vyuzit. Chapali, Ze se pohybuiji v nejistém
prostfedi a dosazitelnym maximem je zvySeni
pravdépodobnosti vyhry nad tu, kterou pfedpo-
klada herni plan (nebo rozhodnuti neinvesto-
vat), respektive tvofit trh a vydélavat na ceno-
vém rozpéti. Nutnym pfedpokladem Uspéchu je
pak nutné trpélivost a posloupnost mnoha her
s pomérné malymi sazkami. Navic nesméji
vSichni u€astnici pouzivat stejnou strategii;
proto napfiklad Thorp publikoval velmi mélo,
zpravidla az poté, kdy uz presel na novy model.

Druhy pohled vychazi z akademické pred-
stavy, ze jsou trhy efektivni nebo se k tomuto
stavu blizi, a s pouzitim spravného modelu je
tedy mozné eliminovat investi¢ni riziko. To ma
za nasledek ochotu pfijimat rizika pfili§ nadSe-
né a levné (prakticky az zadarmo), coz mimo
jiné vede k vysoké az extrémni mife zadluzeni
pfi financovani rizikovych pozic. Kromé toho
ma ,védecky“ konsensus za ndasledek zna¢né
systémové riziko. MysSlenka efektivniho trhu
a z néj vychazejicich modell, byt nesmirné ele-
gantni, se tak ukazala byt rafinovanou pasti.
Bud je totiz trh efektivni, a pak na ném neni
vibec rozumné obchodovat, nebo efektivni
neni, obchodovat Ize, ale rozhodné ne na
zaékladé Blackovy, Scholesovy a Mertonovy
argumentace.

Jejich jména se dostala do u¢ebnic prede-
v8im proto, ze se ocitli ve spravném case
(1973) na spravném misté (Spojené staty).
| diky svym mnoha pfedchidcim ov§em byli na
tuto pfilezitost pfipraveni, a v tom jim nalezi
uznani. Pokud v8ak oznaceni Blackuv-Schole-
suv model néco synonymizuje, pak je to prave
dominance nového, ne nutné spravného, para-
digmatu, coz je problém, ktery vynasi na povrch
kazda nova finanéni krize.
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Priloha — porovnani modelt ocenovani evropské kupni opce

A) Bachelier (1900)

- ¢
o T
kde S je cena podkladového aktiva, X uplathovaci cena opce, T doba do uplatnéni opce (v letech),

o ro€ni smérodatna odchylka cen podkladového aktiva, N(x) je distribuéni funkce normovaného
normalniho rozdéleni a n(x) je funkce hustoty normovaného normalniho rozdéleni.

c=(S=X)N(dy) + o T n(d)

(1

B) Bronzin (1908), pro normalni rozdéleni (Fehlergesetz) odchylek od terminové ceny
—M?*h? 1

—Mwy(hM h= 2
. w(hM) )

o2
kde M = X - F je odchylka uplatiiovaci ceny od terminové ceny (écart), or o€ekavana smérodatna
odchylka cen podkladového aktiva za dobu do uplatnéni opce. Tabelovanou funkci y/(x) Ize odvodit od

c=

normovaného normalniho rozdéleni pomoci vztahu y(x) = N(-x\/E ). Vzorec (2) je tedy mozné upravit
na (2a)

-M?/ 26;°
ore
Wil I M
° \/% MN( A/j el

Pro opci na penézich (M = 0) z toho vyplyva velmi jednoduchy vzorec (2b).

oo O (2b)
* ar
C) Sprenkle (1960)
2
c=Se N(d)—(1—K) XN(dy)  dy= In($/X)+ (e +0* 2)r dy=di— o T &)

o T

kde u je oCekavana mira vynosu podkladového aktiva, o je volatilita (smérodatna odchylka) jeho
vynosU a k je korekéni faktor pro miru averze na trzni riziko.

D) Boness (1964)

2
¢ = S N(ds) — X 6™ N(db) dy= In($/X)+ (s +0*/2)0 dy=di— o T )
oJT

E) Samuelson, McKean (1965)

2
c= Se(;l—n))TN(d1)_XefwTN(dZ) d1 - ]II(S/X)+(/,I+(7 /2)T ; d2= d1—()'\/? (5)

o T

kde wje otekavana mira rlstu hodnoty opce.
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F) Black a Scholes (1973)

2
¢ =S N(ds) - X & N(dy) dy = In($/X)+(r +o /Z)T;d2=d1—crﬁ ©)
o T

kde r je bezrizikova mira vynosu.

G) Merton (1973), tzv. zobecnény Blacklv-Scholesiv model

2
c=Se? N(dy) - X&' N(dy) dy = In(S/X)+(r— y + 0% /2)r dy=di—oNT  (7)

oJT

kde y je oCekavana fundamentalni vynosnost podkladového aktiva (dividendova vynosnost).

Poznamky:

Pro snadnéjsi porovnani byla u vzorcu sjednocena notace.

Zatimco u modell (3) az (7) pfedstavuje parametr o smérodatnou odchylku vynos( podklado-
vého aktiva za jednotku €asu, vyjadfenou v procentech (volatilitu), u modell (1) a (2a) jde
o smérodatnou odchylku trznich cen, vyjadfenou v penézni jednotce.

V modelu (2), (2a) nefiguruje faktor ¢asu T; ten je implicitné obsazen v parametru h, respekti-
ve o

Modél (5) se od (4) se lisi tim, ze dokaze popsat situaci, kdy je o€ekavana vynosnost opce vyssi
nez ocekavana vynosnost podkladového aktiva, tzn. m > L, jinak jsou totozné.

Model (4) odpovida modelu (6) za predpokladu rovnovahy na trhu s podkladovym aktivem;
model (5) odpovida modelu (7) za pfedpokladu rovnovahy na trhu s derivaty. Platnost (6) a (7)
Ize dovodit z pfedpokladu sou€asné rovnovahy na trhu s podkladovym aktivem i jeho derivaty
(Uplné trhy).

Modely (1), (2) a (3) hodnotu opce nediskontuji; to nemusi byt nutné chyba, zalezi na presné
specifikaci instrumentu, ktery oceriuji. Mnoho pfedvaleénych opci, ale i pozdéjsi warranty, se
ve skute€nosti vypofadavaly k terminu uplatnéni, navic spoleéné s podkladovym aktivem.

E M 2013, XVI, 4
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SOURCES AND BOUNDARIES OF OPTION-TRADING RATIONALITY
Jan Vlachy

Since its publication in 1973, the Black-Scholes model has become synonymous with scientific
method in finance, it has paved the ground for model-based trading and investing, and gained
a Nobel Prize.

Based on extensive research, this paper demonstrates that 1973 cannot be perceived as the
unequivocal inception date of rational options trading, however. Furthermore, there is a good case
to be made against indiscriminate use of equilibrium-based models. Arguably, various
benchmarking and hedging approaches, used by numerous pre-Black-Scholes practitioners, may
have had perfectly sound merit, while the formula’s great popularity as a heuristic for rapidly
expanding markets in the late 20th Century has turned it into a curse, altering traders’ and
investors‘ behaviour, as well as the nature of financial crises.

Detailed coverage of the development of corresponding economic thought and research starts
in Europe due to its leading and innovative role before World War I, and then passes on to the
United States, in line with the redeployment of global economic power. Tight collaboration and swift
transmission of ideas between various pre-war markets, as well as academia is shown to be in
stark contrast with the subsequent economic and financial breakdown, corresponding to a breach
in the continuity of finance research.

Complementing the global view, similar points are being made using historical Czech
resources. These show that Czechoslovakia used to be an integral part of the global financial
environment before becoming part of the Soviet bloc. Two notable personalities of outstanding
stature are also introduced, Gustav Flusser (1885-1940) and Oldfich Vasicek (*1942), whose
biographies illustrate the development of financial economics, as well as corollaries of political and
social forces.

Key Words: Financial history, options trading, market research, market efficiency.

JEL Classification: B16, B26, GO1, G11, N20.
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VYBRANE ASPEKTY KAUZALITY DANOVE

INCIDENCE

Ladislav Hajek, Eva Hamplova, Pavel Jedlicka, Jaroslav Kovarnik

Uvod

Dan je charakterizovana jako povinnd, zako-
nem uréend, neucelova, neekvivalentni a pravi-
delna platba do verejného rozpoctu. V souvis-
losti s dafiovou problematikou se fesi nejcastéii
otazky danové zatéze, dafovych sazeb apod.,
ale tento pfispévek se zaméfuje na jinou pro-
blematiku zdanéni. Prispévek vychazi prede-
v§im z dat ziskanych v pilotnim prizkumu pro-
jektu ,Kauzality darové incidence — zakladni
vychodiska“, v ramci kterého byly mimo jiné
respondentim pokladany otazky na spravedl-
nost zdanéni a znalost dariové problematiky.
Autofi v tomto pfispévku uvadi vysledky ziska-
né béhem dotaznikového Setfeni.

Z teoretického Uhlu pohledu je nutné rozli-
Sovat horizontalni a vertikalni dafnovou sprave-
dinost. Horizontalni spravedinost uvadi, ze jed-
notlivci se stejnym pfijmem maji platit stejné
dané, vertikalni spravedinost pak fika, ze jed-
notlivci s vys$sSim pfijmem maji platit vyssi dané
nez jednotlivci s niz8im pfijmem. Kvantifikace
tohoto pohledu je velmi slozita, na tomto misté
bude vyuzita analyza zakona o dani z pfijmu.

V sou¢asném znéni Zakona o dani z pfijmu
[10] se vice nez 150x vyskytuje slovni spojeni
»S Vyjimkou“. Nékteré vyjimky jsou logické
(napf. osvobozeni pfjma z Gvéru ¢i pujcky,
davky nemocenského pojisténi atd.), nékteré
vS8ak zakladaji nerovnost mezi zdafiovanymi
subjekty (kazeriské odmény, vysluhové nélezi-
tosti, pfispévek na bydleni pfislusnikiim ozbro-
jenych sil apod.). Podobnou roli pak hraji i nej-
riznéjsi zaméstnanecké benefity, které mohou
ziskat jen vybrani zaméstnanci nékterych firem.
Zde pak tvrzeni, Ze jedinci se stejnymi pfijmy
plati stejné dané, neobstoji, v urlitych pfipa-
dech pak dokonce muze nastat situace, ze

jedinci s vy$Simi pfijmy. Z tohoto Uhlu pohledu

tak nelze zdanéni v Ceské republice povaZovat
za spravedlivé.

Dal$im dualezitym aspektem danové sprave-
dinosti je efektivnost zdanéni. Je zfejmé, Ze je-
li dana potfeba zdrojl, které maji byt ziskany
vybérem dani, jsou néklady na tento vybér nad-
byte¢né, neproduktivni, nerelevantni. Naklady
na vybér dani se déli na pfimé, coz jsou nékla-
dy spravce dané, a nepfimé, coz jsou naklady
poplatnika. Zatimco pfimé naklady v poméru
k vybranym danim se v CR neustéle snizuji,
vyc€isleni nepfimych nakladl je v praxi velmi
obtizné az nemozné. Ze skutecnosti, ze pokles
pfimych nakladl je pfevazné zajiStovan presu-
nem povinnosti na poplatniky, Ize vSak formulo-
vat diléi zavér, Ze nepfimé néklady rostou
a vybér dani je z hlediska platce stale obtiznéj-

1. Formulace problému

Hlavni pozornost tohoto pfispévku je zaméfena
na zodpovézeni nasledujicich otdzek: Je dle
nazoru dotazovanych osob danovy systém
v Ceské republice spravedlivy? S jakymi pro-
blémy se dariovy systém v Ceské republice nej-
Castéji ztotozruje?

Vyznamnou soucasti danové problematiky,
nejenom v souvislosti s nasim prispévkem, je
obecné povédomi o danich. Danova gramot-
nost, jako zakladni souc¢ast znalostni ekonomie,
je v naSem prizkumu sledovéna a analyzovana
prostfednictvim otadzek spojenych s nazorem
na hlavni smysl dani a vysvétlenim pojmu pfima
a nepfima dan.

V dafiovém systému Ceské republiky, po-
dobné jako v jinych dafiovych systémech, zau-
jima vyznamné postaveni dar z pfidané hodno-
ty. Jak bude uvedeno nize, vysi této dané pova-
2uji dotazovani za vyznamny problém, proto se
pfispévek v dalsi &asti zabyva vybranymi
aspekty souvisejicimi pravé s touto dani.
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Celkovy pocet dotazovanych predstavuje
293 respondentl. Z toho 160 muzl a 133 zen.
Dotaznik sméfoval otazky i k rozliSeni respon-
dentll z pohledu jejich vzdélani, uplatnéni na
trhu prace, bydlisté a velikosti obce. Dale pak
zjistoval i strukturu respondentt podle velikosti
jejich pfijma a poc¢tu osob v domécnosti. Pro
UCely tohoto pfispévku vSak budou vyuzita
pouze néktera z uvedenych kritérii.

Autofi pfispévku si uvédomuii, Ze rozlozeni
respondentd neodpovida struktufe obyvatel-
stva v Ceské republice. Poget obyvatel
k 31.12.2012 byl 10 516 125, pfiCemz muzska
populace se na tomto poctu podilela ze 49,1 %
a zenska populace z 50,9 %. V prezentovaném
dotaznikovém Setfeni je podil muzl 54,6 %,
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zatimco podil Zen je 45,4 %. RozloZeni respon-
dentd tedy neodpovida rozlozeni populace
v CR, ale autofi nemohli strukturu dotazova-
nych zadnym zpusobem ovlivnit. S ohledem na
toto rozdilné rozlozeni a také na pomérné nizky
pocet dotazovanych nejsou prezentované
vysledky vztahovany na celou populaci CR,
jedna se pouze o vysledky provedeného dotaz-
nikového Setfeni, ze kterych se vsak daji vyvo-
zovat urcité nize uvedené zavéry.

1.1 Danova spravedinost

K otazce dafové spravedinosti v Ceské republice
291 dotazanych vyjadfilo svij nazor prostrednictvim
odpovédi ano ¢i ne (Obr. 1). Pouze dva dotazani
tuto otazku nezodpovédeéli. Z rozlozeni odpovédi

RozloZeni odpovédi na otazku ,,Je dariovy systém v CR dle Vaseho nazoru
spravedlivy?“

NE
84%

ANO

Zdroj: vlastni zpracovani

m RozloZeni odpovédi 2en a muzh na otazku ,,Je darovy systém v CR

dle Vaseho nazoru spravedlivy?“

ZENY

’ H ANO
M NE

0% 20% 40% 60% 80% 100%

Zdroj: vlastni zpracovani
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vyplyvd, Ze prevazna vétsina dotazovanych
chédpe danovy systém jako nespravedlivy.
Z pohledu pohlavi je nazor na dafiovou sprave-
dinost podobny. Vy$Si nespravedinost citi zeny
(89 %), muzi vnimaji darovy systém v CR jako
nespravedlivy z 80 % (Obr. 2).

V rdmci analyzovaného dotazniku byly klade-
ny dotazy, které sméfovaly k vymezeni problé-
movych oblasti spravedlivého ¢i nespravedlivého

darfového systému v CR. Kde vidi respondenti
nejvétsi problémy souvisejici s danémi? Analy-
za nazord se zamérfuje na tzv. vertikalni a hori-
zontalni spravedinosti (Obr. 3), kterd byla
doprovazena otazkami, zdali respondenti vni-
maji pfilis vysoké dané u nejchudsSich vrstev
(otazka €. 1) ¢i naopak pfili$ nizké dané u boha-
tych (otazka €. 2).

RozlozZeni odpovédi na problematiku pf¥ili§ vysokych dani u nejchudsich vrstev
(otazka €. 1) a na problematiku pfili$ nizkych dani u nejbohatsich vrstev

(otazka €. 2)

otazka ¢. 1

otdzka ¢.2

M vainy problém

M neniproblém

i stfedniproblém

0% 20% 40%

60%

80% 100%

VysSe zdanéni je pfi nazoru na spravedinost
vyznamna, témérf 40 % respondentd vidi jako
problém pfili§ vysokych dani u nejchudsich vrs-
tev a 46 % respondentll chape jako nespraved-
livé, ze jsou bohati zdariovani pfili§ nizkymi
danémi.

PFi analyze spravedinosti zdanéni ze spo-
tfeby (Obr. 4) byly v dotazniku pouzity dotazy
k hodnoceni vySe dan& z pfidané hodnoty
(otazka €. 3) a dané z nemovitosti (otazka €. 4).
Zejména darn z pfidané hodnoty je chapana jako
velky problém pfi hodnoceni spravedinosti
dariového systému v CR. [9] Z hlubsi analyzy by
bylo mozné dale uvést, ze pohlavi, vék i vzdéla-
ni se vyrazné u jednotlivych respondentl
v nazoru na DPH neodlisuji. Ur¢ité rozdily a ten-
dence se projevuji mezi respondenty dle uplat-
néni na trhu prace a podle pfijma domacnosti.

Dan z nemovitosti je vaznym problémem
pro 36 % respondentl (104 z 292 dotazanych).

K uréeni dalSich problém( dariového systé-
mu byly v dotazniku respondentim polozeny

Zdroj: vlastni zpracovani

otazky, které reaguji na ¢asté zmény v danich
a komplikovany systém s velkym mnozstvim
vyjimek (Obr. 5).

Z obou otazek vyplyva, ze danovy systém
v Ceské republice je chapan respondenty jako
slozity, ¢asto se ménici a nespravedlivy. Otaz-
ku slozitosti systému 198 respondentt z 291
hodnoti jako vazny problém. 183 respondentu
z 291 hodnoti jako vazny problém ¢asté zmény
v danové legislativé.

1.2 Smysl dani

Jedna z otazek dotaznikového Setfeni se zaby-

vala také problematikou smyslu dani. Jejim

Ucelem bylo zjistit zakladni znalosti z dafiové

problematiky mezi Sirokou verejnosti. Varianty,

ze kterych mohla byt zvolena odpovéd, jsou

nasleduijici:

1) zaijistit pfijmy vefejnych rozpocta,

2) prerozdélit finanéni prostfedky od bohatych
k chudsim,

3) vybrat penize na vyplatu dichod(, social-

EM 2013, XVI, 4
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Rozlozeni odpovédi na problematiku pfili§ vysoké dané ze spotieby — dané
z pridané hodnoty (otazka €. 3) a na problematiku pfili§ vysoké dané

z nemovitosti (otazka ¢. 4)

otazka ¢. 3

otazka ¢. 4

M neniproblém
L stfedniproblém

M vainy problém

0% 20% 40%

60%

80% 100%

Zdroj: vlastni zpracovani

Rozlozeni odpovédi na problematiku pfili§ komplikovaného systému s velkym
mnozstvim vyjimek (otazka €. 5) a na problematiku ¢astych zmén v danich

(otazka €. 6)

otazka ¢. 5

M neniproblém
I stfedniproblém

M véiny problém

otazka ¢. 6

0% 20% 40%

60%

80% 100%

nich davek, podpor v nezaméstnanosti

a dalSich plateb,

4) jiny smysl — zde mohl dotazovany uvést
jinou, vy$e neuvedenou odpoveéd.

Uz z definice dané vyplyva, ze s ohledem
na neucelovost dani je spravna prvni varianta,
nebot' v dalSich nabizenych alternativach se
objevuje prvek Ucelovosti. Na prvni pohled by
mohla byt povazovana za spravnou odpoved
i druhd varianta, s ohledem na redistribuéni

Zdroj: vlastni zpracovani

funkci dani, nicméné touto redistribuci dle
danové teorie neni myslena redistribuce mezi
bohatymi a chudymi obyvateli, proto ani tato
varianta nemuze byt povazovana za spravnou.
Treti varianta také nemuze byt povazovana za
spravnou, nebot je zde zdlraziovana vydajova
stranka rozpoc¢tu. Na tuto otdzku odpovédélo
celkem 291 dotazovanych. Vysledky jsou
podrobné komentovany v nasledujicim textu.
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smyslem dani?“
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RozlozZeni odpovédi na otazku ,,Co je dle Vaseho nazoru hlavnim

varianta4
7%

varianta2
4%

Celkové odpovédi na tuto otazku zachycuje
Obr. 6, z kterého je ziejmé, Ze 52 % dotazova-
nych odpovédélo spravné, uvédomuje si tedy
znak neucelovosti dani, ovSem druhou nejfre-
kventovanéjSi odpovédi je varianta 3, tedy
odpovéd, ve které uz je zdlraznéna vydajova
stranka statniho rozpoctu, kde je ale obsazen
prvek UCelovosti. Mezi ostatnimi variantami se
objevuje pomérné ¢asto v drobnych obménach
odpovéd ,zajistit chod statu” (8 odpovédi), dalsi
varianty uz se objevuji samostatné.

V tomto pfipadé se dal$i analyza bude
vénovat rozlozeni podle vzdélani. Respondenti
méli na vybér pét stupnl vzdélani, a sice

Zdroj: vlastni zpracovani

zakladni, stfedni odborné ucilisté, stfedni Skola
s maturitou, vy$8i odborna Skola a vysoka
Skola. V pfipadé analyzy podle vzdélani jsou
velké rozdily mezi jednotlivymi kategoriemi —
z celkového poétu 291 dotazovanych mélo 14
zékladni vzdélani, 41 vystudovalo stfedni
odborné ucilisté, 139 respondentll Uspésné
ukongilo stfedni Skolu s maturitou, 5 dotazova-
nych absolvovalo vy$si odbornou $kolu a zby-
vajicich 92 ziskalo vysokoskolsky titul. Rozloze-
ni respondentt dle dosazeného vzdélani pro
veétsi ilustraci zachycuje nasleduijici graf (Obr. 7).
Vysledky za jednotlivé kategorie jsou pak
zachyceny na dalSim uvedeném grafu (Obr. 8).

RozloZeni respondentti dle dosazeného vzdélani

zakladni
5%

vysoka Skola
32%

vyssi odborna skola
1%

Zdroj: vlastni zpracovani

EM 2013, xv1, 4




EM 04 13 zlom(4) 25.11.2013 11:25 Strankgq;w

Finance

RozlozZeni odpovédi podle dosazeného vzdélani respondentii na otazku ,,Co je
dle Vaseho nazoru hlavnim smyslem dani?*

vo$

sou

M varianta 1
i varianta 2
M varianta 3

M varianta 4

0% 20% 40%

60%

80% 100%

Z grafu je patrné, Ze respondenti s vySSim
vzdélanim (VS nebo VOS) odpovidali na uve-
denou otazku z Sedesati procent spravné, ale
zatimco u VS vzdélani se jako druha nejéastéj-
§i odpovéd objevuje varianta 3 (tedy vyplata
dlichodil apod.), u absolventli VOS se vilbec
neobjevuje Ctvrta varianta a odpovéd 2 a 3 maji
shodnou ¢etnost (samoziejmé vysledky jsou
drobné zkresleny skute€nosti, Ze dotazovanych
se vzdélanim z vyssi odborné Skoly bylo pouze
5, takze varianty 2 a 3 byly zastoupeny v odpo-
védich pouze jednou). RozloZeni odpovédi
u stfedoskolsky vzdélaného obyvatelstva odpo-
vidéa pfiblizné celkovému rozlozeni, tedy mirné
nadpolovi¢ni spravna odpovéd (52 %), nasle-
dovana variantou 3 (39 %). U nizsiho vzdélani
uz jsou vSak vysledky odliSné. Zatimco u dota-
zovanych se vzdélanim ze stfedniho odborné-
ho ucilisté uz se spravna odpoved objevuje
pouze ve 44 %, varianta tfi zde dosahuje
dokonce 46 %. U dotazovanych se zakladnim
vzdélanim se spravna odpovéd objevuje pouze
u 7 % (jeden dotazovany z ¢&trnéacti), zatimco
57 % dotazovanych (celkem osm z &trnacti)
zvolilo variantu 3. Z uvedenych dat Ize tedy uci-
nit diléi zavér, ze s rostoucim vzdélanim roste
i povédomi o zakladnim smyslu dani, pficemz
u obyvatelstva s nizkym vzdélanim (ZS, pfipad-
né SOS) jsou tyto znalosti skutedné mizivé
a prevlada u nich nazor, ze dané slouzi pfimo
k Uhradé duchodt, davek v nezaméstnanosti,

Zdroj: vlastni zpracovani

socialnich podpor a dalSich statnich vydajl.
Struktura odpovédi u stfedoskolsky vzdélaného
obyvatelstva odpovida celkovym vysledkim.
Na druhou stranu vSak odpovédi vysokoSkol-
sky vzdélanych lidi nedosahuji vysokou €etnost
spravnych odpovédi. Z toho Ize usuzovat, ze
spravna odpovéd se pravdépodobné objevuje
u dotazovanych, ktefi absolvovali béhem svého
vzdélani alespon néjaké ekonomické minimum.
U ostatniho obyvatelstva, které je odkazané
pouze na informace z médii a jinych obecné
dostupnych informaénich zdroja, neni zakladni
smysl dani pfili§ znamy.

Druhou otazkou, kterd zkoumala znalosti
danfové problematiky, byla otazka na rozdil
mezi pfimymi a nepfimymi danémi. Nabizené
moznosti jsou nasledujici:

1) tyto pojmy viibec neznam,

2) tyto pojmy sice znam, ale nejsem si jisty, co
pfesné znamenaji,

3) pfimé dané se plati pfimo finanénimu Gfadu,
nepiimé dané pres zprostfedkovatele,

4) u nepfimych dani se rozliSuje poplatnik

a platce, u pfimych dani je tato osoba jedna

a tataz,

5) jiné vysvétleni — opét prostor pro viastni
odpovéd dotazovaného.

Dle platné legislativy je spravnou odpoveédi
varianta, kdy se u nepfimych dani rozliSuje
poplatnik a platce, u pfimych dani je tato osoba
jedna a tataz, tedy ctvrta odpovéd. Typickym
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pfikladem nepfimé dané je dan z pfidané hod-
noty (DPH), kdy poplatnikem (tedy tim, kdo je
dani skute¢né zatizen) je konecny spotfebitel,
kdeZto platcem (tedy tim, kdo podava dariové
pfiznani a dan odvadi finan¢nimu Gradu) je firma.
Pfimou dani je pak napf. daf z pfijm0 pravnic-
kych osob, kdy spole¢nost sama za sebe poda-
va dafiové pfiznani a ze svych prostfedkd dan
také plati. Zastfena je v tomto kontextu podstata
dané z pfijm0 fyzickych osob u zaméstnanca,
kde je praxe takova, ze za zaméstnance fyzicky
odvadi dan na finanéni ifad zaméstnavatel. Tato
situace se muize na prvni pohled jevit tak, ze je

a nepfima dan?“

oddélena osoba poplatnika a platce. V tomto pfi-
padé tomu ale tak neni, protoZze zaméstnavatel
pouze pfi vypoctu zaloh k dani z pfijm0 fyzickych
osob provede jednoduchy bankovni pfevod, ale
danové pfiznani si podava kazdy zaméstnanec
sam, resp. mize vyuzit poveéfeného zastupce.
Neni zde tedy oddélena osoba poplatnika a plat-
ce, pouze zélohy k dani za zaméstnance fyzicky
odvadi finanénimu Uradu nékdo jiny (zaméstna-
vatel). [1]

Na tuto otdzku odpovédélo také 291 res-
pondentl. Celkové rozloZeni odpovédi zachy-
cuje nasleduijici Obr. 9.

RozloZeni odpovédi na otazku ,,Co jsou dle Vaseho nazoru pojmy pfima

varianta5

variantal
9%

varianta 2
34%

Jak je z prfehledu patrné, povédomi o pfi-
mych a nepfimych danich je rozsifeno u pomér-
né malého poctu dotazovanych. Nejvice res-
pondentd odpovédélo, Ze tyto pojmy sice zna,
ale nevi, v ¢em spociva rozdil. Druhou nej¢as-
téjSi odpoveédi je, Zze pfimé dané se plati pfimo
finanénimu Gfadu, nepfimé prfes zprostfedko-
vatele, coz je ale také chybna odpovéd — podle
ni by totiz pravé napf. vySe zmifiovana dan
z pfijma fyzickych osob mohla byt povazovana
za nepfimou dan, coz je chybna odpovéd. Az
na tfetim misté s Cetnosti 23 % se objevuje
spravna odpovéd. Pouze 9 % dotazovanych
uvedlo, Ze pojmy pfima a nepfiméa dan vibec
nezna a ve 4 % pfipadl se objevuje odpovéd
jind, kde prevazuji varianty, kdy respondent
uved! néjaky pfiklad. Ten byl povétSinou sprav-
ny (pfima dan je napf. dan z pfijmd, nepfima
dan DPH), le¢ nevysvétluje rozdil mezi témito
danémi.

Zdroj: vlastni zpracovani

V nasledujicim grafu (Obr. 10) je uvedena
analyza podle vzdélani. Jak jiz bylo uvedeno,
vysledky u alternativy ,vy$8i odborna Skola“
jsou ponékud zkresleny skute¢nosti, ze je zde
pouze 5 respondent( s timto vzdélanim, z nichz
dva odpovédéli spravné a 3 zvolili variantu ¢. 3
(pfimé dané placeny pfimo, nepfimé pfes pro-
stfednika). Ale u ostatnich typ( vzdélani je zfej-
mé, ze u této otazky plati ¢&im vyS$si vzdélani,
tim spravnéjsi odpovédi. Zatimco u osob
s vysokoSkolskym vzdélanim odpovédélo
spravné témeéf 35 % dotazovanych, u stfedo-
Skolakl to bylo pfiblizné 18 %, u absolventd
ucilist téméf 20 % a u obyvatelstva se zaklad-
nim vzdélanim to bylo pouze 7 % (pfesnéji
jeden dotazovany ze ¢trnacti). Je také patrny
postupny pokles jak u prvni alternativy (tyto
pojmy vlbec neznam), tak u varianty druhé
(tyto pojmy sice zném, ale nevim pfesné, co
znamenaji).
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RozloZeni odpovédi podle dosazeného vzdélani respondentii na otazku
,,Co jsou dle Vaseho nazoru pojmy pfima a nepfima dan?“

sou

M varianta 1
& varianta 2
M varianta 3
M varianta 4

M varianta 5

T T T T

0% 20% 40%

60%

80% 100%

2. Analyza vyvoje dané z pfidané
hodnoty

S ohledem na prevladajici nazor respondentt
na pfili§ vysokou dan z pfidané hodnoty se
autofi prispévku zaméfili také na hlubsi analyzu
této dané. Dan z pfidané hodnoty byla v prav-
nim systému Ceské republiky zavedena
k 1. lednu 1993 Z&konem ¢&. 588/1992 Sb.,
o dani z pfidané hodnoty, ve znéni pozdéjsich
predpist. [11] Tato dan nahradila do té doby
pouzivanou dan z obratu. Pavodné byla nasta-
vena zakladni sazba dané ve vysi 23 % a sni-
Zené sazba ve vysi 5 %. Zakladni sazbé podié-
halo veskeré zbozi a snizené sazbé pak veske-
ré sluzby. To vyplyvalo ze skute¢nosti, ze pfed-
chozi pravni Upravou sluzby nepodiéhaly zad-
nému zdanéni (dan z obratu se vybirala pouze
pfi prodeji zbozi) a ploSné zavedeni nové dané
sluzby skokové zdrazilo. V pfilohach €. 1 a €. 2
zakona o DPH pak byly uvedeny vyjimky, tedy
zbozi podléhajici snizené sazbé a sluzby podlé-
hajici zakladni sazb&. Se vstupem CR do
Evropské unie (EU) bylo od 1. 5. 2004 zavede-
no stavajici rozdéleni, kdy se u zbozi i sluzeb
uplathuje zakladni sazba dané a v pfilohach
zadkona jsou upraveny vyjimky, tj. vyjmenované
zbozi podléhajici snizené sazbé (potraviny,
zdravotnické potfeby, knihy apod.) a sluzby
podléhajici snizené sazbé (hromadna doprava,
zdravotni a socialni péce, kultura apod.). Od
této doby zUstava uvedené rozdéleni fakticky
neménné, jedinou velkou zménou bylo zafazeni
bytové vystavby pro socialni bydleni do snizené

Zdroj: vlastni zpracovani

sazby v roce 2005. Od roku 1993 v8ak probéh-
lo jiz vice nez 30 novelizaci vy$e zminovaného
zakona.

V roce 2012 byla zakladni sazba dané ve
vy8i 20 %, snizena pak ve vysi 14 %. S U¢in-
nosti od 1. ledna 2013 byly obé sazby i prfes
znaéné komplikace zvySeny o jeden procentni
bod. Plvodni znéni zdkona totiz pocitalo se
zavedenim jedné sazby ve vysi 17,5 %, ovSem
toto znéni bylo zménéno dalsi novelou, ktera
v8ak dlouhou dobu zlstavala neschvélena. Az
témér do poloviny prosince roku 2012 nebylo
zcela jasné, zda bude od 1. ledna 2013 zave-
dena jednotna sazba, nebo ponechan systém
dvou sazeb, které se zvysi. Nicméné byl pone-
chan pavodni systém dvou sazeb s tim, ze
zakladni sazbé stale podléha zbozi a sluzby,
snizena sazba je aplikovana na vybrané zbozi
a sluzby (napf. potraviny nebo zdravotnické
produkty, viz pfilohy zakona) a nékteré sluzby
jsou osvobozeny od dané na vstupu (napf. pos-
tovni sluzby, bankovnictvi, pojistovnictvi apod.).

PFfijmy z vybéru DPH jsou vyznamnou
polozkou statniho rozpoctu vétsiny zemi, véet-
né Ceské republiky. Tyto pfijmy vzrostly
v letech 1993-2011 vice nez tfiapllkrat. Podil
této dané na celkovych dariovych pfijmech se
zvysil ze 40,51 % v roce 1993 na 49,58 %
v roce 2011 (v celkovych dariovych pfijmech
neni uvazovano o pfijmech z titulu davek soci-
alniho pojisténi a zdravotniho zabezpeceni).
Tyto skute€nosti jsou znazornény na Obr. 11

a Obr. 12.
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m Vyvoj vybéru DPH v mil. Ké
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Zdroj: [9]

Jak je z uvedenych obrazkl patrné, pfijmy
z vybéru DPH rostly po celé obdobi s vyjimkou
roku 2009, zatimco sazby dané se béhem toho-
to obdobi zvySovaly i snizovaly. Pivodni sazby
z roku 1993 ve vysi 23 % a 5 % byly zménény
vroce 1995 na 22 % a 5 % s tim, ze tyto sazby
zustaly v platnosti az do vstupu Ceské repubili-
ky do EU v roce 2004. V tomto obdobi
(1993-2003 vcetné) se zvysil vybér DPH
0 113,8 %, zatimco podil na celkovych dano-
vych pfijmech se pohyboval kolem 40 %. Po
vstupu do EU byla z&kladni sazba snizena na
19 %, snizend sazba zUstala beze zmény,

Zdroj: vlastni zpracovani na zakladé [2], [3], [4], [8]

a pfijmy z DPH se béhem tfi let (2004—-2007)
zvySily o 28,3 %. Podil na celkovych pfijmech
opét zlstal téméf beze zmény. Od roku 2008
zacCal pomaly rlist sazeb. Nejdfive byla v uve-
deném roce zvySena snizend sazba na 9 %.
PFijmy z DPH rostly témér stejnym tempem, ale
v roce 2009 byl zaznamenan pokles. Viada rea-
govala na tento vyvoj dalS§im zvySenim sazeb,
zéakladni sazba se zvedla na 20 % a snizena na
10 % s ucinnosti od roku 2010. Pfijmy z DPH
zacaly opét rist, ale tempo tohoto ristu bylo
mnohem pomalej§i nez v predchozim obdobi.
Vyznamny byl v8ak narlist podilu DPH na celkovych

EM 2013, xv1, 4
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danovych pfijmech od roku 2009, kdy tato dan
doséahla témér 50 %. Nicméné tento vyvoj nebyl
zplUsoben zvySenim sazeb DPH, ale snizenim
ostatnich danovych pfijm0, pfedevsim pak sni-
zenim vynosu z pfimych dani. Z uvedenych dat
je zfejmé, Ze zvyseni sazeb DPH ma negativni
vliv na vyvoj vybéru dané. Zatimco v obdobi sta-
bilnich nebo snizujicich se sazeb (1993-2007)
bylo prdmérné ro¢ni tempo rlstu inkasa DPH
8,42 %, v obdobi zvySujicich se sazeb
(2008—-2011) kleslo toto primeérné roéni tempo
rGstu na 3,95 %.

Z uvedenych Udaju je ziejmé, Ze se vlada
snazi zvySovat vybér DPH zvySovanim sazeb
této dané, ale efekt tohoto pfistupu je kontroverz-
ni. VySe uvedena data dokladaji, Ze vysSi mira
zdanéni v pripadé DPH snizuje koupéschopnou
poptavku domacnosti a firem, coz se projevuje ve
snizeném tempu rGstu inkasa této dané. Darnovy
vynos roste pomaleji nebo dokonce klesa.

Prikladem efektivnéjSiho danového systé-
mu muze byt Slovensko, které ma v ramci
Evropské unie jedno z nejnizSich darfovych
zatizeni. Podle udaju OECD byla v roce 2011
slozena darnova kvota (danovy vynos vlady
z dani vCetné pfispévkl na socidlni a zdravotni
pojisténi ve vztahu k HDP) na Slovensku
28,8 %, v CR 35,3 %. Dariovy systém SR
ky pro podnikani, které jsou jednim z vyznam-
nych faktor( rychlejsiho vyvoje slovenské eko-
nomiky ve srovnani s CR. [5], [7]

Zaver

PFispévek se zabyvéa nékterymi diléimi vysledky
dotaznikového Setfeni se zaméfenim na pro-
blematiku darfiové spravedinosti, U¢elnosti dani,
vybéru dani a dale analyzou vyvoje DPH v CR
v letech 19932011, jejiz rist je respondenty
dotaznikového Setfeni povazovan za zavazny
problém.

Z vySe uvedeného Ize konstatovat, ze vét-
Sina respondentll provedeného prizkumu
vniméa darovy systém v Ceské republice jako
nespravedlivy. Zakladni prvky této nespraved|-
nosti vidi v horizontalni i vertikalni roviné, stejné
tak jako v poruSovani legislativniho ramce pfi
tvorbé a praxi danovych zakonu.

Uvedenda analyza prokazala, ze povédomi
dotazovanych v oblasti dafové problematiky je
pomérné nizké. Smysl dani zna pfiblizné polo-
vina respondentl, pfiéemz odpoveédi muzl
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i zen jsou témeér shodné. Odpovédi na otazky
o rozdilu mezi pfimymi a nepfimymi danémi
jsou vyrazné horsi ve srovnani s jinymi otadzka-
mi. Spravnou odpovéd na rozdil mezi pfimymi
a nepfimymi danémi zna necela ¢tvrtina obyva-
telstva, zatimco tfetina pfimo pfiznava, Ze tyto
pojmy sice zna, ale nedokaze vysvétlit, jaky je
mezi nimi rozdil.

Co se vyvoje DPH tyc¢e, z provedené analy-
zy je zfejmé, Ze sazby dané se od zavedeni
v roce 1993 nékolikrat zménily a pfedevSim
v pfipadé snizené sazby doSlo k vyraznému
narGstu (z puvodnich 5 % na souéasnych
15 %). Analyza prokazala, Ze tento narGst
sazeb DPH se neprojevuje ve vySSim vybéru
této dané, ale naopak. V obdobi stabilnich nebo
klesajicich sazeb bylo tempo rastu vybranych
prostfedkd u DPH vyrazné vy$si, nez v obdobi
zvySovani sazeb. K zvySeni vynosu z této dané
muize pfispét zvySeni efektivnosti vybéru dani,
snizeni darfiovych Uniki a prosazovani prord-
stové hospodarské politiky.

Tento prispévek byl zpracovan s podporou
projektu Specifického vyzkumu Univerzity Hra-
dec Kralové ¢. 2105 /2012 s nazvem ,Kauzali-
ty dariové incidence — zakladni vychodiska”.
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THE CAUSALITIES OF THE TAX INCIDENCE - BASIC RESOURCES

Ladislav Hajek, Eva Hamplova, Pavel Jedlicka, Jaroslav Kovarnik

Tax could be defined as mandatory, irreversible, non-purpose, non-equivalent payment into the
public budget. There are two important types of taxes in every tax system, namely direct and
indirect taxes. This article is focused on important part of current tax theory and tax policy which
explains tax incidence as a phenomenon following the taxes from the very beginning. The factors
influencing the opinions on the tax system equity are important for the analysis of the impacts of
laxes on the taxpayer. The analysis is based on the quantitative measurement through the tax
collection and efficiency of this collection into the state budget. This article is focused on the
qualitative analysis where the factors of tax incidence are to find, due to the opinions of the
respondents of the questionnaire. The important role for the responses assessment and drawing
of the conclusions has the level of economic, precisely tax literacy among the respondents. The
analysis of this literacy is second important part of this article. Analyzed issue is part of broader
context which is solved within the project of specific research of team from Department of
Economics, Faculty of Informatics and Management, University of Hradec Kralové, called “The
Causalities of Tax Incidence”. The aim of this project is to identify the key factors of tax incidence
and their scope according the different groups of inhabitants. This article also deals with value
added tax as the most important indirect tax and its position in tax system of the Czech Republic,
while the too high rates of this tax are considered as significant problems among the respondents
of analysed questionnaire.

Key Words: Direct tax, indirect tax, tax system, value added tax.

JEL Classification: H21, H22, K34.
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JANA GERSLOVA

DEJI NY DEJINY MODERNIHO PODNIKANI
MODERNIHO

PODNIKANI Autor: Jana Gerslova
Nakladatelstvi: Professional Publishing, Praha, 2012

Historie podnikani podobné jako historie kazdého védniho
nebo praktického oboru je Skolou zkuSenosti, ktera samotny
védni obor rozs$ifuje o konkrétni poznatky a etapy vyvoje. To
Ize tvrdit i o vydané publikaci prof. Jany Gerslové, ktera
predklada ¢tenafi ve stejnojmenné knize déjiny moderniho
podnikani.

Uvodni kapitola vysvétluje moderni d&jiny podnikani jako
soucast hospodarskych a sociélnich déjin a ekonomickych

Miteiafely o0 NS vazeb a jejich vyznam pro podnikovou sféru i pro oblast
historického vyzkumu. V nasledujici kapitole jsou pak nastinéna teoretickd vychodiska k roli
podnikateld a podnikll s ddrazem na Schumpeterovo pojeti inovaci nebo na teorie odvozené
z institucionalni ekonomie, sociologie a dalSich obora.

Od treti kapitoly zac¢ind pestra mozaika teoretickych vychodisek, vykladu pojmu, uvah,
logickych vazeb a zaveéru, které jsou prokladané ¢etnymi pfipadovymi studiem. V kapitolach Malé
a stfedni podnikani a Uloha rodinnych podnikd v historii jsou pfedlozené poznatky ilustrovany
vyvojem firem spojenych napf. se znackou Steiff, Haribo a Davidoff nebo rodinnych firem
Swarovski, Dr. Oetker, Quelle nebo Adidas.

Znacéna ¢ast knihy se v nasledujicich dvou kapitolach vénuje globalizaci podnikani ve 20. stoleti
a technickému pokroku, ktery vyvoj podnikani a jeho expanzi provazel. S tim souvisi opét exkurze
do firem, jako jsou napt. BP British Petroleum Company, Singer, Siemens, Nestlé a IBM. P¥i vysvétlo-
vani tlohy technického pokroku nemohla autorka opomenout vyznam amerického systému vyroby,
Ulohu Henryho Forda v zavadéni hromadné vyroby a samozfejmeé Skoly védeckého fizeni.

Specifickou kapitolu tvofi vyklad o vyvoji marketingu a Uloze znacky a reklamy, kde vyvoj
vztahu od vyrobku k zékaznikovi rozdéleny do &tyf historickych etap autorka opét dokumentuje na
konkrétnich pfipadech firem Levi Strauss & Co, Coca Cola, Beiersdorf — Nivea, Heinz a Maggi.

V zavérecné kapitole hodnoti vyvoj podnikani z pohledu podnikatelské kultury a etiky a tyto
pojmy rozviji opét na pfikladech konkrétnich firem, kterymi jsou zde firmy Jaguar nebo Cadbury.
Kniha je doplnéna rozsédhlym seznamem pouzité literatury, na ktery je hojné odkazovano v textu,
rejstfikem jmennym a rejstfikem firem, které jsou pfi vykladu vzpomenuty. Neni bez zajimavosti, ze
zatimco vétsSina manazerské a podnikatelské literatury se orientuje na anglicky psané zdroje,
postavila autorka v tomto pfipadé svou publikaci na literatufe vydavané prevazné v némecky
mluvicich zemich. A i tato skute€nost &ini pohled na vyvoj podnikani zajimavym.

Podobné jako si Ize stézi predstavit vyuku ekonomie bez vykladu déjin ekonomického mysileni,
muUzeme nahlizet na déjiny moderniho podnikani jako na nezbytnou soucést vyuky podnikové
ekonomiky a managementu nebo praktického podnikani. Kniha prof. Gerslové pfinasi zajimavé,
inspirativni a obohacuijici éteni nejen pro vyuku teorie podnikani na vysokych Skoléach, ale i pro
manazery a podnikatele v sou¢asné praxi.

prof. Ing. Karel Skokan, Ph.D.

Slezska univerzita v Opaveé

Obchodné podnikatelska fakulta v Karviné
Ustav doktorskych studif
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FINANCNI TRHY

LZWINOUNITSRUEE  FINANCNI TRHY, BANKOVNICTV,
POJISTOVNICTVI

POJISTOVNICTVI

JAROSLAYV BELA§ Autofi: Jaroslav Belas a kol.
2ty Nakladatelstvi: GEORG Zilina, 2013

Monografie Finanéni trhy, bankovnictvi, pojiStovnictvi
pfedstavuje na kniznim trhu ojedinéle rozsahlou a komplexni
publikaci, zaméfujici se na vysoce aktudlni oblast finanénich
trha, fizeni bankovnich instituci a jejich aktivit a problematiku
pojistovnictvi. Autorsky kolektiv, pod vedenim doc. Belase se
sklada z fady prednich odbornikl, pusobicich na radé
Ceskych a slovenskych vefejnych i soukromych vysokych
Skol, coz zajistuje velmi objektivni profilaci celé publikace.
Samotna publikace je svym rozsahem ojedinéla a zohledriuje vesSkeré zasadni aspekty
problematiky finan€nich trhd, bankovnich systému a pojistovnictvi. Autofi velmi dikladné vysvétluji
jednotlivé tematické okruhy a doplhuji je o fadu praktickych ukazek a vystupd vlastnich
vyzkumnych aktivit. Snahou autoru je konfrontovat klasickou teorii s aktualnimi trendy a védeckymi
poznatky, publikovanymi v poslednich letech. Prezentovana témata tak maiji vysoce aktualni obsah
a zaméreni.

Jednotlivé kapitoly jsou v ramci publikace prezentovany v pfehledné a vyvazené formé. Autofi
se v prvni ¢asti zaméfuji na problematiku finanénich trha, spolu s hlubSim pohledem na penézni
a kapitalové trhy. Vyznamna ¢ast publikace je poté vénovana problematice bankovnictvi, které se
vénuji kapitoly 4-11 a zahrnuji jak obecné charakteristiky bankovnich systému, tak vysoce
konkrétni aspekty Ffizeni komerénich bank. Zavére¢na kapitola se pak zaméfuje na problematiku
pojistovnictvi ve vSech jeho sou¢asnych kontextech.

Vyznamna ¢ast publikace je vénovana také vyzkumnym vystuplm autorského kolektivu.
Jednotlivé tematické okruhy jsou podpofeny vystupy provedenych dotaznikovych Setfeni, na
kterych autofi mj. demonstruji, jakym zplsobem jsou jednotlivé produkty a sluzby bank hodnoceny
laickou verejnosti.

Velmi hodnotnou soucasti publikace jsou také jednotlivé praktické pfiklady a pfipadové studie,
na kterych autofi velmi nazorné ukazuji moznosti praktické aplikace jednotlivych prezentovanych
nastroju. VeSkeré pfiklady jsou vhodné zasazeny do textu a tvofi uceleny celek s celkovym
obsahem kapitol.

Publikace je vhodna nejenom pro podnikatelskou a manazerskou vefejnost, ale také jako
studijni pomucka pro studenty vysokych Skol a v neposledni fadé také pro akademické pracovniky
ekonomického zamérfeni, ktefi hledaji moderné pojatou, specializovanou, nicméné komplexni
knizni pomucku.

doc. Ing. Boris Popesko, Ph.D.
Univerzita Toméase Bati ve Zliné
Fakulta managementu a ekonomiky
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