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Introduction

The global crisis in 2007–2012 brought about
dramatic changes to the business environment
in both the global and international context. The
impact of this crisis is visible in the changed
market supply and demand as well as in the
management of businesses across all
industries.

An industry particularly hit was tourism, due
to its nature, as it deals with “dispensable”
products. These are products not necessarily
needed by the customer, ones that only help to
improve the life quality and living standard.
Businesses in the tourism sector affected by
the world crisis are looking for new possibilities
and opportunities in the market. On one hand,
the global crisis brought about considerable
challenge to survival of companies in the
tourism, on the other hand, it provided a whole
range of potential. Businesses need to find and
build a sustainable competitive advantage in
the long term so that they can survive and
continue to expand their service portfolio. The
new terms and the changing environment have
urged to formulate new strategies and new
strategic targets so that they match the market
requirements, being sufficiently competitive at
the same time.

The aim of the present article is to illustrate
the impact of the economic crisis on the crisis
management in selected businesses within the
tourism industry, specifically accommodation
providers. The initial section of the paper will
discuss a theoretical context of the relation
between the economic crisis and management
of the tourism business. This theoretical back-
ground will then lead to establishing hypotheses
regarding the determination of the impact of the

global economic crisis on company management.
The subsequent section will present the
methodology used, the data and results from
the primary research. The data presented in
this paper were obtained through the primary
research among providers of accommodation
services in the Czech Republic.

1. The Economic Crisis and Its
Impact on Tourism in the Czech
Republic

The global business environment is characte-
rized by high volatility and turbulent develop-
ments. So far, the most significant event of the
21st century effecting, shaping and dramatically
recasting the global business environment has
been the global crisis (sometimes referred to as
the global financial crisis) in 2007–2012. The
roots of the current economic crisis, along with
parallel developments, can be found in the
previous wave of recessions in the 1990s,
starting with the East Asian crisis, Brazilian,
Russian, up to the dotcom bubble (the crisis
triggered in the 1990s by a flow of investments
into the IT). Today, there is already a range of
studies investigating the causes of the current
crisis, or setting it within a historic and global
context [11].

This crisis has been labelled by a number of
economists as the worst financial crisis since
the great depression in the 1930s [13]. The
main impetus behind the rise of the global
financial crisis was the mortgage crisis in the
United States, which began to manifest itself
since mid-March 2007, with a significant impact
on the US capital markets since mid-July 2007.
The roots of the crisis lie in the American
mortgage market through provisions of cheap
mortgages.
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What at first seemed to be a mere crisis of
the financial market, extended with time across
the whole economy in the USA. The decline in
consumption of American households as one of
the manifestations of the crisis was reflected in
a declining demand for domestic and foreign
products. This decrease in demand for foreign
products extended the crisis to other countries
where it slowed down the economic growth.
Because of the high degree of global intercon-
nection all over the world as well as liberalisation
of international trade, the crisis affected also
the countries which were not directly affected
by the financial crisis. The crisis spilled over to
Europe in the first half of August 2007, and after
Europe, China and Russia were next being
affected. The nervousness that has affected the
markets since the last wave of decline in orders
resulted in a recession affecting major economies
worldwide, thus turning the initial financial crisis
into the global economic crisis [18].

In the OECD countries, the first problems in
financial markets began to occur by slowing
down the economic growth at the turn 2007 and
2008. The recession began around mid-2008
and as early as the second half and towards
the 2009, it reached the bottom. The decline in
real economies were markedly visible in
unemployment, which gradually went up to 10%
both in the USA and the EU, and despite the
improvement outlook in GDP, it remains a major
problem. As a result of attempts to address the
financial crisis, the overall debt ratio of nations

soared, reflected in new turbulences in financial
markets and in restrictive fiscal policies.

The primary indicator of the crisis within the
Czech Republic was the slumping Czech
currency, the crown, which generated problems
particularly for companies involved in imports
and exports to and from the country. The
heaviest initial blow of the economic crisis was
received by manufacturing industries [8]. The
crisis then continued spreading, and its
influence, the positive one as well as, more
often, the negative one, was noticed in nearly
all business sectors.

Despite the original assumptions tended to
claim that “things would be better out in 2010”,
as we may see in the subsequent quotation of
the 2009 statement, the overall condition of the
Czech economy failed to improve. “Business
people are concerned that the economic
recession has not reached its assumed bottom
yet. Companies continue to struggle with
a considerable decline in orders, and the fact
that most companies expect a reversal for the
better as late as in 2010 bodes badly for the
national economy”, said the President of the
Economic Chamber, Petr KuÏel [16].

The crisis impact has been largely
demonstrated by a mass job termination in
manufacturing industries, stricter terms for
mortgages and funding for real estate
developer projects, reduced exports and
consumer spending. Czech banks are more
careful now when providing credits.
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Fig. 1: 
Average duration of stays by foreign and domestic visitors in the 
Czech Republic in 2003–2010

Source: [3]
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The economic crisis hit also the tourism
industry, where it occurred later, but as
a dramatic phenomenon, in particular for
accommodation service providers, owners of
travel agencies and similar. As early as 2007,
the trend to reduce the average stay duration
was noted. Visitors spent average 3.0 nights in
lodging facilities (Figure 1).

The first effects of the global crisis were
noted in 2008. Roughly in the second half of
2008, news started occurring in the Czech
media covering the impact of the crisis on

tourism, in particular in terms of declining
demand for services. That is when the press
started publishing news of a decline in the
Czechs' interest in tours and a decreasing
number of visitors to the Czech Republic.

Towards the end of 2009, the following
prediction was offered by Mag Consulting
director, Jaromír Beránek: “The crisis in the
tourism industry, with its first symptoms
recorded by statistical evidence as early as the
second quarter of 2008, will continue at least till
the end of 2010. The small and medium-sized

Ekonomie

6 2014, XVII, 1

Fig. 2: 
Number of foreign and domestic visitors to public lodging facilities 
in the Czech Republic in 2003–2010

Source: [3]

Fig. 3: 
Number of foreign and domestic visitors to public lodging facilities 
in the Czech Republic in 2003–2010

Source: [3]
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hotels can be assumed not to resist this kind of
pressure, having to close down.” [9]. In this
case he was right.

A decrease both in visitor numbers and the
stay of duration in public lodging facilities were
noted (Figure 2, Figure 3).

As predicted by him, the number of
accommodation providers in the Czech Republic
really dwindled. Since the end of 2007 they
began to wane in our country. As evidenced by
the CSO statistics (Table 1), the most
perceivable decline occurred between 2009
and 2010, reaching over 4%. The year 2010
was, of course, the year when the decrease in
tourist traffic to the Czech Republic finally
stopped. And Czech entrepreneurs in the
tourism sector felt a change in the course of the
year 2010 when in the summer foreign tourists
started returning to the Czech Republic.

Tab. 1:
Number of accommodation 
facilities in the Czech Republic

Number of group lodging facilities

2007 7,845

2008 7,705

2009 7,557

2010 7,235

2011 7,657

Source: [3]

A decline in visitor numbers and stay
duration was noted again in 2009. The reduced
numbers of visitors, overnight stays and stay
duration were necessarily reflected in the
tourism consumption, which is noted in the
satellite balance of tourism. Tourism consumption
is understood as the total volume of funds spent
on tourism by non-residents and residents. The
reduced consumption in tourism is matched
with the decreased spending per trip (Figure 4,
Figure 5).

The crisis in tourism, however, resulted not
only in a decrease in potential clients, but it is
also followed by a need to reduce costs. In
many cases, this meant job redundancy. As
said by Jaromír Beránek: "The number of
people in the tourism in 2009 didn't change
significantly, but the employers' revenues fell
sharply. So they will have to cut on jobs,
otherwise their existence would be challenged.”
According to a survey by the World Travel &
Tourism Council, in 2010, there was a 2009%
decrease in jobs in tourism, compared to 7 [4].

But as early as in 2010, the first time since
2008, the decline in visitor numbers and stay
duration stopped. A growing trend in these
fields was recorded also in 2011.

Economics
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Fig. 4: 
Consumption in incoming, outgoing and domestic tourism in the 
Czech Republic in 2003–2010

Source: [3]
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2. The Economic Crisis and Its
Implications for Business
Management in the Tourism
Industry

Quite naturally, at a time of a global crisis, there
are changes in management of business within
the industry, that is, tourism. By reducing
available potential of clients, a visitor rate decreases
in lodging facilities, with all accommodation
providers, which means businesses often have
to change management objectives. These changes
are reflected in all levels of management,
strategic, tactical and operational. In the tactical
and operational context, companies address
the operational issues related to the insufficient
interest in services on offer by guests. On the
strategic level, managers address the achieve-
ment of the objectives set down within the
context of the market and corporate resources,
and these changes result in a significant impact
on the entire business.

The changes brought about by the global
crisis, influencing the strategic management of
accommodation providers, do not necessarily
involve negative aspects, but they may also
generate certain opportunities and impulses.
The changing market conditions provide opportu-
nities for private tourism businesses (and often
a necessity) to generate new, competitive
strategies for the domestic and international
markets. The strategy of the accommodation

provider is a result of a comprehensive
managerial decision making process, formulating
corporate objectives and steps towards
achieving these, and is a result of a strategic
management implemented by top managers.
The success of the strategy depends on its
degree of conformity with the new environment,
the new market. It is the global crisis that is
dramatically changing the business environment
for accommodation providers. Companies
active in tourism start developing new products
for their future clients, such as tourism
enhanced with food, wine trails, etc. These new
strategies must both reflect the expectations on
part of the customers and take the competition
and their strategies into consideration. The
success of the accommodation provider
depends on the success of meeting customer
requirements and generating a suitable
competitive advantage. Building a sustainable
competitive advantage is actually the objective
of strategic management and the competitive
advantage for today's clients of accom-
modation services within the framework of
tourism is no longer a low price, but the service
quality provided cost efficiently, as well as long-
term customer handling. This strategy of the
accommodation provider leads to generating
long-term good relations with clients so that
they keep coming back and using the services
on offer again. It goes without saying that over
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Fig. 5: Average spending by Czech residents per trip, in CZK

Source: [3]
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the course of time, the competitive advantage
will be eliminated to a certain extent, but the
company needs to boost the competitive
advantage on an ongoing basis, or search for
and generate new competitive advantages.
Creating and building a long-term competitive
advantage is highly challenging due to the
fierce competition in tourism. Sometimes it
seems as if everything has been created and
one cannot come up with something new,
interesting and unique. Client handling may
sometimes facilitate the process of generating
a competitive advantage, as the client may
becoming a certain provider of ideas.

The impact of every crisis is adverse for
both the subject directly affected by the crisis
as well as its environment. Thus, companies
affected by the crisis try to eliminate their
consequences, resorting to crisis management.

As with the classical management there are
a number of definitions for crisis management.
According to Antu‰ák [1], crisis management is
an interdisciplinary branch of science which
can be understood as a coherent set of
approaches, methods and recommendations
applicable to a hierarchy-based, function-linked
system of public authorities, legal entities and
natural persons.

The word crisis is derived from Greek
“krino” (meaning “separate, choose, decide,
assess”), denoting a final, irrevocable decision
made within two options, or an urgent need,
a feeling of uncertainty, search for help and
accident prevention [14]. As early as the 19th
century, the notion of “crisis” was defined as
uncertainty, suffering and test, referring to
unknown future [12]. A crisis is a challenging,
dramatic situation, a difficulty, mess, a period of
certain instability or status of a change
approaching. It is a significant, often unexpected
event with a high potential of negative impact,
a situation in which balance is significantly
harmed. It is a negative deviation from the
normal state.

As in many other fields, also in crisis
management, the basic issue is to come up
with a uniform definition for the notion of
“crisis”. The problem of inconsistent termino-
logy and the definition of the basic concepts is
typical of crisis management, especially in
companies. Thus, it is necessary to focus on
defining the principle that determines the
outbreak of a crisis.

To define a company crisis, we will then
invoke the definition by Zuzák and Königová
[19]: "The crisis is understood as a situation of
different duration when the decision is being
made whether the company will, as a minimum,
return to the status just before the occurrence
of the crisis, or there is a potential threat to
achieving company goals, and its possible
further existence”.

Crisis management is built on two pillars,
these being a crisis management plan and
crisis communication. Crisis management is in
no way a set of mechanical rules, procedures
and activities, but a set of innovative processes
and progressive steps aimed at anticipating the
comprehensive nature of the crisis [15].

The aim of crisis management in the
tourism is to minimize the chances of the crisis
outbreak, to reduce the damage scope, to
minimize the crisis duration, to eliminate the
consequences of negative factors of crisis
situations and an effort to recover the system
and return to its original state.

Based on the assumptions specified above,
the following hypotheses were established.

Hypothesis 1a: A change in company
management of the accommodation provider,
as a result of the economic crisis, is manifested
through a change in services on offer. There is
a reduction in the supply of services.

Hypothesis 1b: A change in company
management of the accommodation provider,
as a result of the economic crisis, is manifested
through a change in pricing for services on
offer. Specifically, there is an increase in prices
for services on offer.

Hypothesis 1c: A change in company
management of the accommodation provider,
as a result of the economic crisis, is manifested
through a change in the staff size. The staff
size is reduced.

Hypothesis 1d: A change in company
management of the accommodation provider,
as a result of the economic crisis, is influenced
by the size of the company. Changes in the
management practices are best visible in small
and medium-sized enterprises.

Hypothesis 1e: A change in company
management of the accommodation provider,
as a result of the economic crisis, is influenced
by the type of the company. A change in
management occurs mostly in companies such
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as boarding houses, camp-sites, bungalow
sites and hostels. Hotels as a category are not
influenced considerably by changes in
management.

Hypothesis 1f: A change in company
management of the accommodation provider,
as a result of the economic crisis, is influenced
by the perception of the crisis and its impact on
the company. A change in the company mana-
gement occurs especially if the crisis is seen as
a negative factor of the company development.

Hypothesis 2a: Perceptions of the
economic crisis, as a major external factor of
the accommodation provider, depend on the
company size. Small and medium-sized
enterprises perceive the economic crisis as
a threat to their commercial activities.

Hypothesis 2b: Perceptions of the
economic crisis, as a major external factor of
the accommodation provider, depend on the
company type. Boarding houses, camp-sites,
bungalow sites and hostels perceive the
economic crisis as a threat to their commercial
activities.

Hypothesis 3a: The generation and use of
a contingency plan is influenced by the size of
the accommodation provider. Contingency
plans tend to be made rather by large companies.

Hypothesis 3b: The generation and use of
a contingency plan is influenced by the type of
the accommodation provider. Contingency
plans tend to be made by hotels.

3. Research Study
The aim of the research study was to determine
the impact of the economic crisis on mana-
gement of companies in the tourism industry,
more specifically, in accommodation services.
Because of the aim defined, the choice was
made in favour of short-term research of
primary data of descriptive and explanatory
nature. As a research method, polling was
selected, more specifically, spoken interviews.
The research tool consisted in a questionnaire.

3.1 Methodology
To test the hypotheses established, a sample of
accommodation providers operating in the
Olomouc region was selected. The selection of
informants for the research was made as an
intentional quota selection.

The questionnaire was submitted to the
managers or directors of 72 accommodation

providers. In spite of the figure not being high,
it is deemed statistically sufficient due to the
explanatory nature of the research study. There
were 72 applicable questionnaires. So the
questionnaire return rate was 100%. This high
return rate for questionnaires was ensured by
a polling officer present during the question-
naire filling process. Before presenting finally,
the questionnaire was tested on the sample of
5 companies. The research was carried out in
the Olomouc region in June–July 2012.

Variables
Dependent variable
The dependent variable in this study is
a change in company management in tourism
in 2007–2011.
Independent variables
Independent variables include crisis perceptions,
changes in the scope of services on offer,
modified pricing, changes in the staff size, the
company type and the company size.

Crisis perception is about the company
perceiving the crisis to be a positive or strictly
negative factor for the company.

Changes in the service scope on offer
(hereinafter referred to as services) denote if
companies reduced, increased, or kept the
scope of services.

Changes in pricing (prices) are about
whether any changes were noted in the
reference companies in 2007–2011.

Changes in the staff size (staff) denote if
the reference companies increased the staff
size or the staff size was left unchanged.

The company type (type) followed the
systematic pattern used by the Czech
Statistical Office, with these categories: 4-star
hotels, 3 star hotels, 2 star hotels, 1 star hotels,
other hotels, boarding houses, camp-sites,
bungalow sites, hostels and others.

The company size (size) was indicated in the
number of employees. This legislation distinguishes
between four categories of business entities,
these being micro-enterprises (1–10 employees),
small business (up to 50 employees), medium-
sized enterprises (50–250 employees), and
large enterprises (more than 250 employees).

To analyse the data obtained, the software
application SPSS 11.5 for Windows was
employed. To test the hypotheses, an analysis
of categorical data was used. To describe and
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analyse the relationship type of the qualitative
variables (also known as categorical variables),
an analysis of contingency tables was used,
thus, we have an analysis of categorical data at
hand. This is an analogy to the correlation
analysis of continuous variables. The difference
is that in case of analysing the frequency
tables, both categorical variables are considered
random [7]. The contingency tables are two-
dimensional tables produced by sorting based
on two variables: the tables allow following
marginal sums of lines and columns. Line/
/column lines can be expressed in absolute and
relative frequencies [7]. Hypotheses for the
contingency tables are usually defined in terms
of stochastic independence, applying certain
conditions. The relevant statistical tests are
called sometimes good fit tests, comparing the
compliance of variable metric diameters [7].

To measure the strength of the relationship
in a contingency table, we suggest a number of
coefficients working similarly as the correlation
coefficient. The contingency table relies on 

an adjusted contingency coefficient according to
Pearson and Cramer [7]. The Cramer coefficient
may read: 0–0.1 (negligible dependence),
0.1–0.3 (weak dependence), 0.3–0.7 (high
dependency), 0.7–1.0 (strong dependence) [2].
Hypothesis tests concerning the independence
of categorical data are performed using the test
statistics λ2 (Pearson statistics – Pearson Chi-
square). The test is based on a comparison of
the frequency found (njk) and theoretical
frequency (nj. nk/n) of variant pairs which
should be very similar in a relevant zero
hypothesis. The Cramer coefficient and Pearson
correlation coefficient involve values within the
scope of 0 to 1. A zero value in the table
indicates no relation; the coefficients amounting
to 1 indicate a complete relationship [7].

3.2 Research Results
Before proceeding with the analysis of
categorical data and the deviance analysis, the
diagnostics was performed for collinearity
through correlation (table 2).
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Tab. 2: Descriptive statistics and correlation analysis

SH SO 1 2 3 4 5 6 7 8

management 1.61 0.491 1

crisis perceptions 4.38 3.265 -0.373** 1

services 2.38 0.615 0.256* -0.232* 1

prices 2.06 0.948 0.229 0.020 -0.181 1

staff 2.50 0.805 0.250* -0.190 0.242* -0.092 1

type 6.39 2.958 0.212 -0.234* 0.406** 0.163 0.373** 1

size 1.17 0.411 -0.233* 0.173 -0.139 -0.133 -0.298* -0.529** 1

contingency plan 2.47 0.530 -0.150 0.116 -0.248* 0.003 0.033 -0.316** 0.474** 1

* The correlation is significant at the 5% significance level.
* The correlation is significant at the 1% significance level.
SH – the mean, SO – relevant deviation Source: custom data

Changes in Company Management due to
Economic Crisis
The research study allowed finding out that the
economic crisis did not bring a change in
management for most companies (refer to
Figure 6). 

Changes in company management, as
a result of the economic crisis, were not
influenced by the company size. The influence
of the economic crisis failed to change pricing

and reduced the staff size. The only change
confirmed in business management, caused by
the economic crisis, was a change in the
service scope on offer. It was interesting to note
that the offer scope grew, rather than declined
(refer to Figure 7), which would have been
expected.

To confirm the set of hypotheses H1a–H1e,
an analysis of categorical data analysis was perfor-
med, with its results recorded in Table 3 below.
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Fig. 6: Impact of the economic crisis on changes in management of service providers

Source: custom data 

Fig. 7: Changes in service scope due to changes in company management

Source: custom data 

Tab. 3: Analysis results of categorical data for Hypotheses H1a–H1f

Pearson coefficient Cramer coefficient V p

change in service offer 7.392 0.320 0.025

change in pricing 4.180 0.241 0.124

change in staff size 5.502 0.276 0.064

company size 3.958 0.234 0.138

company type 10.172 0.376 0.337

crisis perceptions 14.047 0.442 0.015

Source: custom data
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Hypothesis 1a presumed an influence of
change in company management on service
offer. This hypothesis was partly confirmed 
(p < 0.05). This means that the economic crisis
has a certain impact on changing the service
scope on offer, but the scope was not reduced
(as assumed), but extended. The impact of this
factor on the method choice indicates medium
dependence (V = 0.320). Hypothesis
1b presumed an influence of change in
company management on pricing of the
services. The hypothesis was not confirmed
(p > 0.05). Hypothesis 1c, presuming an impact
of management changes on staff size, was not
confirmed (p > 0.01). Hypothesis 1d,
presuming the impact of the company size on
changes in company management, was not
confirmed (p > 0.05). Hypothesis 1e, involving
the influence of the company type on changes

in company management, was not confirmed
(p > 0.05). Hypothesis 1f, presuming the
influence of crisis perceptions on changes in
company management, was confirmed in part
(p < 0.05). The crisis was seen as a positive
factor, not as a negative factor the way it was
presumed. The impact of this factor indicates
medium dependence (V = 0.442).

Perceptions of the Economic Crisis as the
External Influence Factor of Company
Performance
Generally, we can say, as shown in Figure 8,
that the crisis is perceived rather positive in
terms of changes in company management.
This means that the crisis is seen as a source
of new opportunities and potential for functional
improvements in the company.
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Fig. 8: Perceptions of the economic crisis as the influence factor for company

Source: custom data

The perception of the economic crisis as
a factor influencing the situation of a company
depends on the company type and is indepen-
dent on the company size. It is perceived as
a negative factor by businesses such as
a lodging house, a camp-site, a bungalow site
and a hostel. Hotels perceive the economic
crisis rather as a positive factor that can bring
new opportunities for the company.

To confirm hypotheses H2a–H2b establi-
shed, an analysis of categorical data was perfor-
med, with its results shown in Table 4 below.

Tab. 4: 
Analysis results of categorical 
data for Hypotheses H2a–H2f

Pearson Cramer p
coefficient coefficient V

size 14.235 0.314 0.163

type 67.391 0.433 0.017

Source: custom data 

Hypothesis 2a presumed an influence of
the company size on perceptions of the
economic crisis as an external factor
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influencing the company performance. This
hypothesis was not confirmed (p > 0.05).
Hypothesis 2b, presuming the influence of the
company type on perceptions of the economic
crisis, was confirmed (p < 0.05). The impact of
this factor on the method choice indicates
medium dependence (V = 0.433).

Generation and Use of Contingency Plan in
Tourism Enterprises
To confirm the set of hypotheses H3a–H3b, 
an analysis of categorical data analysis was
performed, with its results recorded in Table 5
below.

Tab. 5: 
Analysis results of categorical 
data for Hypotheses H3a–H3b

Pearson Cramer p
coefficient coefficient V

size 81.624 0.753 0.000

type 47.982 0.577 0.000

Source: custom data 

Hypothesis 3a presumed an influence of
the company size on the generation and the
use of a contingency plan within the company.
The hypothesis has been confirmed (p < 0.01).
The impact of this factor indicates high
dependence level (V = 0.753). Hypothesis 3b,
presuming an influence of the company type on
the generation and the use of the contingency
plan, was confirmed. The impact of this factor
on the method choice indicates medium
dependence (V = 0.577).

A summary of the hypotheses and analysis
results is listed in table 6.

4. Discussion
At present, a large number of economies around
the world are struggling with the economic crisis,
which brought about significant impact on quite
a number of industries. The global crisis,
affecting all levels of the global business
environment, from the macro-environment
down to the micro-environment of enterprises,
is the most noticeable change affecting
business management. As a result of the global
economic crisis, the hospitality and tourism
industry experienced a serious downturn in
sales and profitability [9]. The current economic
crisis has affected a large number of
individuals, companies and countries [17].

The effects of the global economic crisis
can be seen from different points of view. This
research study focuses on the impact of the
economic crisis on management of companies
active in the tourism industry. Tourism industry
is vulnerable to various crises and disasters,
and its growth has been impeding due to
unpleasant situations [6].

The research results presented above have
led to certain interesting conclusions in terms of
changes in the management of tourism
companies. As obvious from previous results,
a change in company management hardly
involved pricing, service scope and file size.

The research study allowed finding out that
most companies approached (55%) do not use
and generate a contingency plan. Micro-
enterprises and small enterprises do not
generate contingency plans, thus unable to use
them either. Medium-sized enterprises typically
create contingency plans, but fail to use them in
the context of the economic crisis. Regarding
the company type, the results looked identical.
Businesses within the hotel category do write
contingency plans, but fail to use them
throughout the economic crisis. Businesses in
the category of boarding houses, camp-sites,
bungalow sites and hostels do not generate
contingency plans and do not use them.

Apart from affecting the business
environment in the Czech Republic, the current
global crisis has a truly international, global
impact. The changes are visible not only on the
level of demand and supply in goods and
services, but they reach deeper, up to the
managerial practices within the companies.

Due to the nature of tourism, which is
a non-essential product, the industry was
severely hit but the crisis. Apart from the
changes in customer preferences and needs
that had to be addressed flexibly by managers,
there was a need to change the managerial
practice within companies operating in the
tourism industry. Managers were pushed to
take austerity measures, at the same time
ensuring better satisfaction on part of
customers. Despite the declining demand on
part of clients, the scope of services on offer as
well as their quality improved. As proved in the
research study, nearly 40% of accommodation
providers in the Olomouc region carried out
changes within the management of the
company during the crisis.
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Tab. 6: Summary of hypotheses and results

hypothesis result

H1a: Change in company management of the accommodation provider, as a result confirmed
of the economic crisis, is manifested through a change of services on offer. partially
There is a reduction in the supply of services.

H1b: Change in company management of the accommodation provider, as a result not confirmed
of the economic crisis, is manifested through a change in pricing for services on offer. 
Specifically, there is an increase in prices for services on offer.

H1c: Change in company management of the accommodation provider, as a result not confirmed
of the economic crisis, is manifested through a change in the staff size. 
The staff size is reduced.

H1d: A change in company management of the accommodation provider, as a result not confirmed
of the economic crisis, is influenced by the size of the company. Changes in the 
management practices are best visible in small and medium-sized enterprises.

H1e: A change in company management of the accommodation provider, as a result not confirmed
of the economic crisis, is influenced by the size of the company. A change 
in management occurs mostly in companies such as boarding houses, camp-sites, 
bungalow sites and hostels. Hotels as a category are not influenced considerably 
by changes in management.

H1f: A change in company management of the accommodation provider, as a result confirmed
of the economic crisis, is influenced by the perception of the crisis and its impact partially
on the company. A change in the company management occurs especially if the crisis
is seen as a negative factor of the company development.

H2a: Perceptions of the economic crisis, as a major external factor of the not confirmed
accommodation provider, depend on the company size. Small and medium-sized 
enterprises perceive the economic crisis as a threat to their commercial activities.

H2b: Perceptions of the economic crisis, as a major external factor of the confirmed
accommodation provider, depend on the company type. Boarding houses, camp-sites,
bungalow sites and hostels perceive the economic crisis as a threat to their 
commercial activities.

H3a: The generation and use of a crisis plan is influenced by the size of the confirmed
accommodation provider. Contingency plans tend to be made rather by large 
companies.

H3b: The generation and use of a crisis plan is influenced by the type of the confirmed
accommodation provider. Contingency plans tend to be made by hotels.

Source: custom data 

Conclusion

As demonstrated by the research study, the
change itself did not influence aspects such as
staff downsizing and price rises for the services
provided. No influence was proved to be linked
to the size and type of the accommodation
facility in terms of manager replacement.
A significant change in management occurred
in particular where the crisis was perceived in
negative terms. In such cases, there was

a partial, sometimes complete replacement of
top managers, involving considerable changes
in the management policies.

The crisis was perceived negatively even if
the business people decided to ignore the
crisis, either through a lack of activity in terms
of manager replacement, or through their
unwillingness to adjust to customers. A decline
in the customer demand for the specific
accommodation facility was noted then, and
clients moved elsewhere, mostly to competitors.
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By contrast, those operators who have taken
advantage of the great changes in the market
and began to adapt in a flexible way were able
to welcome a sufficient number of satisfied
customers to their facilities, and they assessed
the crisis outcome in positive terms.

Whatever the reaction of managers was,
the fact remains that the crisis brought about
a purifying effect on companies. There has
been a development of the enterprises
prepared and able to take tourism a step
further, thus enjoying a potential for future; at
the same time, companies without this
essential potential lost ground or were entirely
dissolved.

This article is the outcome of the Student
Grant Competition grant, project no. SGS
8/2012 Svûtová krize a její dopady na cestovní
ruch v Olomouckém kraji – The World Crisis
and Its Impact on Tourism in the Olomouc
Region.

References
[1] ANTU·ÁK, E. Krizov˘ management. Hrozby,
krize, pfiíleÏitosti. 1st ed. Praha: Wolters Kluwer
âR, 2009. 396 p. ISBN 978-80-7357-488-8.
[2] BUDÍKOVÁ, M., KRÁLOVÁ, M., MARO·, B.
PrÛvodce základními statistick˘mi metodami.
Praha: Grada Publishing, 2010. 272 p. ISBN 978-
80-247-3243-5.
[3] âESK¯ STATISTICK¯ Ú¤AD. Cestovní ruch
[online]. Praha: âesk˘ statistick˘ úfiad, c2013. 
[cit. 2013-07-10]. Available from: http://www.czso.cz
/csu/redakce.nsf/i/cestovni_ruch.
[4] âTK. Cestovní ruch ãeká vlna propou‰tûní,
bude muset odejít sedm procent zamûstnancÛ.
[online]. Economia, 2010 [cit. 2012-09-09].
Available from: http://byznys.ihned.cz/zpravodajstvi-
cesko/c1-41501780-cestovni-ruch-ceka-vlna-
propousteni-bude-muset-odejit-sedm-procent-
zamestnancu.
[5] DOR≈ÁK, O. Svûtová finanãní krize: Co stálo
na poãátku? [online]. Praha: Fincentrum, 2009-02-13
[cit. 2013-03-17]. Available from: http://www.
investujeme.cz/svetova-financni-krize-co-stalo-
na-pocatku/.
[6] GHADERI, Z., SOM, A.P.M. Impacts of Global
Economic Crisis on Tourism Business in Penang.
South Asian Journal of Tourism and Heritage.
2012, Vol. 5, No. 1, pp. 40-46. ISSN 0974-5432.
[7] HENDL, J. Pfiehled statistick˘ch metod zpraco-
vání dat: anal˘za a metaanal˘za dat. Praha:

Portál, 2006. p. 305-343. ISBN 80-7367-123-9.
[8] HORNUNGOVÁ, J. Vliv „Velké deprese“ na
ãinnost men‰ích – rodinn˘ch firem. In LOKAJ, A.
a HLAVÁâEK, K. (Eds.). “Velká deprese“ a její
odraz v ekonomické teorii a praxi. [CD-ROM]. 
1. vyd. Ostrava, V·B – Technická univerzita
Ostrava, 2009. ISBN 978-80-248-2150-4.
[9] HOSPODÁ¤SKÁ KOMORA âR. Hotely ztratily
poãátkem roku meziroãnû 8,4 procenta hostÛ.
[online]. 2009. [cit. 2012-09-03]. Available from:
http://www.komora.cz/regionalni-a-oborove-
informace/oborove-informace-1/obchod-a-
cestovni-ruch-1/informace-z-oboru-obchod-a-
cestovni-ruch/hotely-ztratily-pocatkem-roku-mezir
ocne-8-4-procenta-hostu.aspx.
[10] KAPIKI, S.T. The Impact of Economic Crisis
on Tourism and Hospitality: Results from a Study
in Greece. Central European Review of Economics
and Finance. 2012, Vol. 2, No. 1, pp. 19–30. ISSN
2082-8500.
[11] LUNGOVÁ, M. Hospodáfiská krize 2008–2009:
Anal˘za pfiíãin. E+M Ekonomie a Management.
2011, Vol. 14, Iss. 2, pp. 22–30. ISSN 1212-3609.
[12] MIKOLAJ, J. a kol. Krízov˘ manaÏment ako
spoloãensko-vedn˘ problém. 1st ed. Îilina:
Îilinská univerzita v Îilinû, 2000. 141 p. ISBN 
80-88829-54-2.
[13] PENDERY, D. Three Top Economists Agree
2009 Worst Financial Crisis Since Great
Depression; Risk Increase if Right Steps are Not
Taken [online]. Reuters, 2009-02-27 [cit. 2012-05-28].
Available from: http://www.reuters.com/article/
2009/02/27/idUS193520+27-Feb-2009+BW20090227.
[14] ·IMÁK, L. Krízov˘ manaÏment vo verejnej
správe. 2nd ed. Îilina: Îilinská univerzita v Îilinû,
2001. 245 p. ISBN 80-88829-12-5.
[15] ·PAâEK, M. ¤ízení podniku v globálním
podnikatelském prostfiedí – staré koncepty s no-
v˘m obsahem. Ekonomika a management
[online]. 2008, Iss. 3 [cit. 2013-03-17], 11 p.
Available from: http://www.ekonomikaamanagement.
cz/cz /c lanek-r izen i -podniku-v-g lobaln im-
podnikatelskem-prostredi-stare-koncepty-s-
novym-obsahem.html. ISSN 1802-8934.
[16] UNIHOST. Hospodáfiská krize v âR [online].
Ostrava: UNIHOST, 2009-05-25 [cit. 2012-09-02].
Available from: http://www.unihostostrava.cz/
w w w / c z / a k t u a l i t y / h o s p o d a r s k a - k r i z e - v -
cr/#article_8728.
[17] VA·TÍKOVÁ, M. Global Economic Crisis and
Marketing Defence of the Tertiary Sector. Acta
Academica Karviniensia. 2012, Iss. 4, pp. 163-172.
ISSN 1212-415X.

Ekonomie

16 2014, XVII, 1

EM_01_14_zlom  3.3.2014  13:23  Stránka 16



[18] ZAPLETALOVÁ, ·. Strategick˘ management
v dobû svûtové krize. In Sborník recenzovan˘ch
pfiíspûvkÛ z 1. mezinárodní vûdecké conference
Ekonomika a fiízení podniku ve 21. století. 1st ed.
Ostrava: V·B, 2012. ISBN 978-80-248-2768-1.
[19] ZUZÁK, R., KÖNIGOVÁ, M. Krizové fiízení
podniku. 2nd ed. Praha: Grada Publishing, 2009.
256 p. ISBN 978-80-247-3156-8.

Ing. Barbora Antonová
Silesian University in Opava

School of Business Administration in Karviná
Department of Management and Business

antonova@opf.slu.cz

Ing. ·árka Zapletalová, Ph.D.
Silesian University in Opava

School of Business Administration in Karviná
Department of Management and Business

zapletalova@opf.slu.cz

Economics

171, XVII, 2014

EM_01_14_zlom  3.3.2014  13:23  Stránka 17



Abstract

THE ECONOMIC CRISIS AND COMPANY MANAGEMENT: INFLUENCES 
AND CONSEQUENCES
Barbora Antonová, ·árka Zapletalová

The tourism industry has been considerably affected by the global economic crisis over the most
recent years, with its roots identified in the US mortgage market segment. This crisis has caused
fluctuations in the markets across all industries, triggering uncertainty in nearly every
businessperson in the Czech Republic.

By their nature, tourist services are non-essential products, used by customers to satisfy their
needs only. Thus, in those times of uncertainty, customers tend to cut down on these services to
a certain minimum level. This fact manifested itself during the crisis in 2007–2012.

The article presents the impact of the global crisis on the tourism industry, in particular, on
accommodation providers in the Olomouc region. The aim of the article was to explore the impact
of this crisis on management of group accommodation facilities. The introductory chapter
discusses the theoretical aspect of the economic crisis and its relations with company
management, as well as the impact of the crisis on provision of accommodation services in the
reference period across the nation. Following this, hypotheses are established, to be subsequently
assessed by means of the primary research run as the questionnaire poll in the Olomouc region.
The article focuses essentially on a change of managers in accommodation facilities, other
measures taken by managers during the crisis, and the consequences of these measures.

Key Words: Management, crisis management, tourism, world crisis, accommodation facilities.

JEL Classification: F18, F14, M10.
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Úvod

Do roku 1993 se rozvíjela ãeská ekonomika 
ve spoleãném státû se Slovenskem. Od roku 1993
se vznikem âeské republiky (âR) a Slovenské
republiky (SR) se nacházejí obû ekonomiky ve
stejn˘ch mezinárodních podmínkách, ale pod-
statné rozdíly jsou v tempu ekonomického roz-
voje. V˘voj hrubého domácího produktu (HDP)
je, pfies v‰echny v˘hrady k jeho mûfiení a mezi-
národnímu srovnávání, [16] dÛleÏit˘m makroe-
konomick˘m i psychologick˘m faktorem, kter˘
ovlivÀuje podnikové kalkulace rentability a roz-
hodování, kdy pfiedev‰ím zmûny jeho objemu
a struktury (spotfieba domácností, celkové
investice, vládní v˘daje a v˘voz) ovlivÀují objem
a strukturu prodaného zboÏí a sluÏeb, utváfiejí
urãité podnikatelské oãekávání.

Ekonomické anal˘zy dosud nepostihovaly
celé dvacetileté období v˘voje obou národních
ekonomik, ani vzájemné srovnání dlouhodob˘ch
ãasov˘ch fiad v˘voje HDP âR a SR. Zmûny
v tempu ekonomického rÛstu jsou v tûchto stu-
diích vysvûtlovány v souvislosti s rÛstem ãi
poklesem jednotliv˘ch komponent hrubého
domácího produktu, kter˘mi je spotfieba
domácností, investice (popfi. tvorba hrubého fix-
ního kapitálu), vládní v˘daje (nákup zboÏí a slu-
Ïeb) a ãist˘ export (objem v˘vozu sníÏen˘
o dovoz). [27]

Pfii zkoumání rozdílÛ v HDP na obyvatele
mezi zemûmi vlivem souhrnné produktivity
v˘robních faktorÛ je aplikována metoda struktu-
rální dekompozice Cobb-Douglasovy produkãní
funkce a metoda rÛstového úãetnictví. [7] Tyto
studie pfiicházejí k obecnému závûru, Ïe
vysoká tempa rÛstu HDP jsou zaloÏena na
rÛstu souhrnné produktivity v˘robních faktorÛ,
jako tomu bylo v pfiípadû Slovenska. [22]

Nûktefií autofii zkoumající vliv souhrnné pro-
duktivity v˘robních faktorÛ na ekonomick˘ rÛst
âR pfiistupují k mezinárodnímu srovnávání 

relativní úrovnû souhrnné produktivity v˘rob-
ních faktorÛ âR se zemûmi Evropské unie. [18]

Z této metody nevycházíme z dÛvodu exi-
stence tzv. agregaãního problému, kter˘ zpo-
chybÀuje samotnou existenci Cobb-Dougla-
sovy produkãní funkce. Agregaãní problém se
t˘ká podmínek, za kter˘ch je moÏné agregovat
mnoÏství mikroekonomick˘ch produkãních
funkcí do jedné agregátní produkãní funkce.
V˘‰e uvedená metoda je zaloÏena na pfiedpo-
kladu, Ïe technologická úroveÀ ekonomiky
mÛÏe b˘t reprezentována agregátní produkãní
funkcí. Studie zamûfiené na tento problém pro-
kázaly, Ïe podmínky, za kter˘ch lze agregovat
mikroekonomické produkãní funkce jsou natolik
striktní, Ïe je v reálné ekonomice není moÏné
splnit a metodu strukturální dekompozice
Cobb-Douglasovy produkãní funkce a rÛsto-
vého úãetnictví v praxi aplikovat. [13]

Pfii zkoumání vlivu dílãích faktorÛ ekonomic-
kého v˘voje je ãasto vyuÏívána vícerozmûrná
regresní anal˘za. Aplikace této metody spoãívá
v identifikaci promûnn˘ch, u kter˘ch je oãeká-
ván prokazateln˘ vliv na sledovan˘ rozptyl míry
rÛstu makroekonomického produktu vybrané
skupiny státÛ. Tyto promûnné jsou urãit˘mi indi-
kátory vnitfiního ekonomického prostfiedí dané
zemû. V˘voj a zmûny jejich hodnoty od poãátku
sledovaného období jsou vyuÏívány k vysvût-
lení vykazovan˘ch diferencí míry rÛstu mezi
jednotliv˘mi ekonomikami v urãitém ãasovém
období. [3] Z této metody vychází fiada prací,
jejichÏ v˘sledky byly v tomto ãlánku vyuÏity pro
determinaci faktorÛ, které by mohly pfiispût
k vysvûtlení pozorované diference v mífie rÛstu
HDP mezi ekonomikou âR a SR. 

Metoda regresní anal˘zy je v literatufie apli-
kována také pro krat‰í ãasové fiady a se zamû-
fiením na anal˘zu procesu internacionalizace,
jejíÏ úroveÀ je vyjádfiena objemem pfiím˘ch
zahraniãních investic a obchodní otevfieností
ekonomiky vÛãi zahraniãí. Anal˘za prokazuje
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pozitivní efekt pfiílivu pfiím˘ch zahraniãních
investic, míry domácích investic a rÛstu
zamûstnanosti pro Slovensko. [23]

Vedle anal˘zy v˘voje HDP za uplynulé
období jsou konstruovány kompozitní pfiedsti-
hové indikátory, které umoÏÀují predikovat
v˘voj hospodáfiského cyklu do budoucna. Kom-
ponentami pfiedstihového indikátoru je napfi.
tvorba hrubého fixního kapitálu, export zboÏí
a sluÏeb, prÛmyslová v˘roba, indikátor spotfie-
bitelské dÛvûry, trÏní kapitalizace. [28]

Rychl˘ rÛst HDP nemÛÏe b˘t jedin˘m
a dokonce ani hlavním cílem hospodáfiské poli-
tiky. JiÏ Simon Kuznets, autor tohoto systému
mûfiení ekonomické v˘konnosti uvádûl, Ïe pfii
posuzování ekonomického rozvoje je nutné
brát v úvahu i rozdíly mezi kvantitou a kvalitou
rÛstu, mezi náklady a v˘nosy a rovnûÏ mezi
krátk˘m a dlouh˘m obdobím. Ekonomick˘ rÛst
jako jeden z cílÛ hospodáfiské politiky by mûl
b˘t jednoznaãnû specifikován z hlediska jeho
mûfiení i úãelu. [25] Stranou by nemûla zÛstat
ani problematika celkové velikosti ekonomic-
kého systému, kterou analyzuje Herman Daly.
ZdÛrazÀuje, Ïe ekonomika roste v urãitém vnûj-
‰ím prostfiedí, které je tímto procesem degrado-
váno. DÛleÏité je stanovit a prosazovat jen
takové tempo ekonomického rÛstu, pfii kterém
jeho pfiínosy je‰tû pfievaÏují nad negativními
dÛsledky jako je zneãi‰tûní Ïivotního prostfiedí
a vyãerpávání neobnoviteln˘ch pfiírodních
zdrojÛ. [19]

1. Metoda v˘zkumu
Poãáteãní fází tohoto v˘zkumu je zji‰Èování,
statistické zpracování a kvantitativní i grafická
deskripce dlouhodob˘ch ãasov˘ch fiad v˘voje
hrubého domácího produktu v âR a v SR pfii
vyuÏití indexové metody.

V˘chodiskem k vysvûtlení pozorovaného
rozptylu v mírách rÛstu je v literatufie pouÏívána
metoda vícerozmûrné regresní anal˘zy. Zde ji
pouze struãnû zmíníme, protoÏe v ãlánku není
v celé své ‰ífii aplikována. Je v‰ak dÛleÏitá
v souvislosti s dal‰í literaturou, z které vychá-
zíme pfii v˘bûru analyzovan˘ch promûnn˘ch ve
snaze postihnout více faktorÛ a jejich soubûÏn˘
vliv na ekonomick˘ rÛst. V souãasné literatufie
byla identifikována celá fiada makroekonomic-
k˘ch i mikroekonomick˘ch faktorÛ, které dlou-
hodobû ovlivÀují tempo ekonomického rozvoje.
Jednotlivé vybrané promûnné zde vystupují
v rovnici ve tvaru:

γ = α + β1 * x1 + β2 * x2 + ... + βn * xn + ε (1)

kde γ je vektorem míry ekonomického rÛstu
vybran˘ch zemí, α je konstantou a x1, ... xn je
vektor vysvûtlujících promûnn˘ch. Ekonomická
teorie v‰ak zde neposkytuje jednoznaãn˘ v˘ãet
faktorÛ, které by mûly b˘t brány v úvahu. Na
základû rÛzn˘ch teoretick˘ch modelÛ a dostup-
nosti dat se nabízí ‰iroká ‰kála faktorÛ, které by
mohly vystupovat v roli vysvûtlujících promûn-
n˘ch. ZáleÏí potom pfiedev‰ím na úvaze autora,
které promûnné do rovnice zafiadí a které pomine.

Problémem pak je i urãitá nestabilita tako-
v˘ch modelÛ, protoÏe v˘bûr promûnn˘ch (zahr-
nutí ãi vylouãení urãit˘ch faktorÛ) mÛÏe zmûnit
vlastnosti celého modelu. MÛÏe dojít ke ztrátû
statistické signifikance nûkter˘ch promûnn˘ch
(tyto promûnné v modelu ztratí svoji pÛvodní
roli) nebo se zmûní jejich charakteristika.
Vybraná vysvûtlující promûnná modelu tedy
v jednom pfiípadû zdánlivû ovlivÀuje ekono-
mick˘ rÛst pozitivnû, ale po zmûnû konfigurace
modelu mÛÏe pÛsobit negativnû.

Tomuto váÏnému problému pouÏívání
metody vícerozmûrné regrese jako nástroje
k vysvûtlení pozorovan˘ch rozptylÛ ekonomic-
kého rÛstu jednotliv˘ch zemí se podrobnû
vûnovali zejména autofii Robert Barro a Xavier
Sala-i-Martin, z jejichÏ práce vycházíme pfii
urãení promûnn˘ch, které by mûly pfiispût
k vysvûtlení pozorovaného rozdílu v mífie eko-
nomického rÛstu mezi âR a SR. V˘‰e zmínûní
autofii se soustfiedili na urãování tzv. robust-
ních vysvûtlujících promûnn˘ch, tedy tako-
v˘ch promûnn˘ch, které jsou statisticky signifi-
kantní ve vût‰inû konfigurací modelÛ a jejich
vliv na ekonomick˘ rÛst je stál˘, aÈ jiÏ v pozitiv-
ním, nebo negativním smûru. Tuto anal˘zu
autofii provedli pro globální vzorek 88 státÛ a do
modelÛ vysvûtlujících sledované odchylky eko-
nomického rÛstu zahrnuli celkem 68 promûn-
n˘ch, pro nûÏ byla dostupná data jiÏ od roku
1960. [2], [24]

Vylouãíme promûnné, které nemohou
vysvûtlit rozdíly v tempu ekonomického rÛstu
v pfiípadû âR a SR (napfi. pomocná promûnná
pro v˘chodoasijské ekonomiky) a dále promûn-
né vykazující nepodstatné rozdíly mezi obûma
zemûmi (napfi. míra docházky do základní
‰koly, oãekávaná délka Ïivota). Zamûfiíme 
se tak pouze na promûnné, které jsou v˘‰e
zmínûn˘mi autory povaÏovány za robustní
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a jejich hodnoty se v pfiípadû sledovan˘ch eko-
nomik v˘znamnû odli‰ují. Tûmito promûnn˘mi
jsou následující ukazatelé: v˘chozí úroveÀ
HDP na obyvatele, hrubá tvorba kapitálu,
podíl vefiejn˘ch v˘dajÛ na HDP. Kompletní
seznam promûnn˘ch identifikovan˘ch autory
v˘‰e zmínûn˘ch prací jako robustní lze nalézt
v citované literatufie.

V dal‰í ãásti doplníme tyto tfii promûnné
o dal‰í faktory ekonomického rÛstu v relativním
mezinárodním a souhrnném vyjádfiení, které
charakterizují institucionální kvalitu, jako jsou
podmínky k podnikání, celkové daÀové zatí-
Ïení a vnímání korupce.

2. V˘voj hrubého domácího
produktu âR a SR v letech
1993–2012

Proces transformace ãeskoslovenské ekono-
miky byl provázen na poãátku a na konci 90. let
poklesem HDP. V prvních tfiech letech ekono-
mické transformace 1990–1992 do‰lo k abso-
lutnímu poklesu objemu HDP, dal‰í ãtyfii roky
(1993–1996) následovalo krátkodobé oÏivení.
Nepfiízniv˘ v˘voj pokraãoval v letech 1997–1998,
kdy bylo tempo rÛstu HDP âR opût záporné,
zatímco v SR po oba uvedené roky ãinilo 4,4 %.
Hlavní pfiíãinou byla nekoordinovaná, restrik-
tivní fiskální politika ãeské vlády a restriktivní
monetární politika âeské národní banky (âNB).
Nejvût‰ího ekonomického rÛstu bylo v první
dekádû transformace ãeské ekonomiky dosa-
Ïeno v roce 1995 (6,2 %) a na Slovensku rov-
nûÏ v roce 1995 (7,9 %).

Za transformaãní období 1990–2000 bylo
tempo rÛstu HDP âR záporné a ãinilo -3,9 %.
Ekonomika âR tak na rozdíl od sousedních
transformujících se ekonomik je‰tû v roce 2000
nedosáhla podle pÛvodních, nerevidovan˘ch
údajÛ v˘chozí úrovnû. K nejhlub‰ímu poklesu
HDP do‰lo v roce 1991 (-11,6 %). Více byla
postiÏena slovenská ekonomika, kde se HDP
sníÏil o 17,5 % pfiedev‰ím v dÛsledku podstat-
ného zredukování tûÏkého a zbrojního prÛ-
myslu. Pokles HDP celého âeskoslovenska
v roce 1991 ãinil 12,5 %. Od roku 2000 dochází
k oÏivení ekonomiky aÏ do roku 2009. [5]

Souãasná relativnû vysoká ekonomická
úroveÀ âR je v‰ak dána v˘hradnû lep‰ími
v˘chozími podmínkami, neboÈ v prÛbûhu 90. let
se relace vÛãi Evropské unii (EU) i ostatním
kandidátsk˘m zemím na ãlenství v EU zhor‰o-
vala. Ekonomick˘ rÛst âR byl do roku 2000 ve
srovnání se zemûmi stfiední a v˘chodní Evropy
nejpomalej‰í. PrÛmûrné roãní tempo rÛstu HDP
âR v letech 1993–2000 ãinilo 1,6 %, zatímco
na Slovensku za stejné období 3,6 %.

Po období ekonomického rÛstu se v roce
2008 projevila v âR globální ekonomická krize
pfiedev‰ím v˘razn˘m poklesem poptávky ze za-
hraniãí. Podle údajÛ Eurostatu (Tab. 1 a Obr. 1)
vzrostl HDP âR v roce 2008 o 3,1 %, v SR
o 5,8 %, zatímco v roce 2007 dosahoval tento
ukazatel v âR 5,7 % a 10,5 % na Slovensku.
V roce 2009 do‰lo k absolutnímu poklesu HDP
âR, a to o -4,5 %, na Slovensku o -4,9 %.
V roce 2010 jiÏ vzrostl HDP âR o 2,5 % (v SR
o 4,4 %) a v roce 2011 o 1,9 % (v SR o 3,2 %). 
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Tab. 1: Porovnání v˘voje HDP âR a SR v letech 1994–2014

Roky 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

âeská republika 2,9 6,2 4,5 -0,9 -0,2 1,7 4,2 3,1 2,1 3,8

Slovenská republika 6,2 7,9 6,9 4,4 4,4 0 1,4 3,5 4,6 4,8

Roky 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013*

âeská republika 4,7 6,8 7 5,7 3,1 -4,5 2,5 1,9 -1,3 -0,4

Slovenská republika 5,1 6,7 8,3 10,5 5,8 -4,9 4,4 3,2 2 1

* údaje za rok 2013 jsou odhadem Zdroj: [11], vlastní zpracování
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Na pokles v roce 2009 mûla (z hlediska v˘-
dajové metody mûfiení HDP) nejvût‰í vliv zaãí-
nající recese v EU, pfiedev‰ím v Nûmecku, které
je hlavním obchodním partnerem âR. Negativní
dopad na ekonomick˘ rÛst mûlo rovnûÏ niÏ‰í tempo
spotfieby domácností, rÛst cen surovin a rychlé

posilování kurzu ãeské koruny. Kurz koruny do-
sáhl svého vrcholu v ãervenci 2008, kdy se v prÛ-
mûru od zaãátku roku koruna zhodnotila o 11,5 %
vÛãi euru a o 23,1 % vÛãi americkému dolaru.

Od vzniku dvou samostatn˘ch republik,
v letech 1993–2012, se rozvíjelo Slovensko 
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Obr. 1: V˘voj HDP âR a SR v letech 1994–2014 (meziroãní zmûna v %, stálé ceny)

Zdroj: [11], vlastní zpracování

Obr. 2: 
V˘voj HDP âR a SR v letech 1993–2012 (meziroãní zmûna v %, stálé ceny, 
rok 1993 = 100)

Zdroj: [11], vlastní zpracování
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ve srovnání s âR podstatnû rychlej‰ím tem-
pem. Za 20 let od vzniku âR a SR v roce 1993
do roku 2012 se zv˘‰il HDP âR o 67,9 %, ale
HDP Slovenska za stejné období o 128 %, 
tj. více jak dvojnásobnû (2,28 krát) – Obr. 2.

Hospodáfiská politika Slovenska v porov-
nání s hospodáfiskou politikou ãesk˘ch vlád 
za celé sledované období 1993–2012 se z hle-
diska rÛstu HDP na obyvatele i z hlediska kon-
vergence k EU jeví jako úspû‰nûj‰í. Oproti Slo-
vensku dosáhla hospodáfiská politika âR
lep‰ích v˘sledkÛ v oblasti zamûstnanosti
a inflace. [15] Pro ekonomiku âR a SR byl dÛle-
Ïit˘m podnûtem ekonomického rÛstu vstup do
Evropské unie v roce 2004. Pro Slovensko
kromû toho i vstup do Evropské mûnové unie
a pfiijetí eura v roce 2009. [14]

Pfiijetí eura urychlilo nominální i reálnou
konvergenci Slovenska k Evropské unii. V roce
1995 dosahoval slovensk˘ HDP na obyva-
tele jen 63 % úrovnû âR, v roce 2012 to bylo
jiÏ 82 %. Slovensko patfií v posledních letech
k nejrychleji se rozvíjejícím zemím EU. [4]

Celkov˘ pohled na v˘konnost ekonomiky
âR prostfiednictvím ukazatele HDP na obyva-
tele v paritû kupní síly (PPS) ukazuje, Ïe âR
ztrácí pozice vÛãi Slovensku i EU jako celku.
V roce 2001 dosahoval v âR HDP na obyva-
tele 73 % prÛmûru EU, v roce 2007 to bylo 
83 %, ale v roce 2012 poklesl tento podíl na
79 % prÛmûrné úrovnû EU. Na Slovensku
v roce 2001 ãinil HDP na obyvatele pouh˘ch 
53 % prÛmûru EU, v roce 2007 68 % a v roce
2012 75 %. [5]

3. Hrub˘ domácí produkt, tvorba
hrubého kapitálu a vefiejné v˘daje 

3.1 V˘chozí úroveÀ HDP 
na obyvatele

Pozorované rozdíly v dlouhodob˘ch trendech
ekonomického rÛstu rÛzn˘ch zemí jsou vysvût-
lovány na základû v˘voje mnoha odli‰n˘ch fak-
torÛ. Jedním z nejãastûji uvádûn˘ch faktorÛ je
úroveÀ HDP na obyvatele, spojená s hypoté-
zou absolutní konvergence. Dle této hypo-
tézy by zemû s niÏ‰í úrovní agregátního pro-
duktu na hlavu mûly vykazovat vy‰‰í tempa
rÛstu, tedy jistou tendenci pfiibliÏování se
k úrovni produktu vyspûl˘ch ekonomik, bez sta-
novení jak˘chkoliv dal‰ích podmínek na cha-
rakteristiku tûchto ménû ekonomicky rozvinu-
t˘ch ekonomik. V tomto pfiípadû je tedy

vysvûtlujícím faktorem pozorované míry
rÛstu dané zemû pouze poãáteãní velikost
HDP na obyvatele. [3]

Tuto hypotézu testovali Robert J. Barro
a Xavier Sala-i-Martin za období let 1960–2000
pro 112 vybran˘ch zemí. V anal˘ze dospûli
k opaãnému závûru, tedy Ïe míry rÛstu dan˘ch
zemí byly mírnû pozitivnû korelovány (r = 0,19)
s jejich poãáteãní pozicí – zemû s vy‰‰í úrovní
agregátního produktu na obyvatele tedy vyka-
zovaly tendenci k rychlej‰ímu rÛstu. [3] Tento
závûr je v souladu s dal‰ími autory, ktefií zkou-
mali data za obdobn˘ ãasov˘ úsek. [1], [8]

K jin˘m v˘sledkÛm pfii pouÏití aktuálních dat
(perioda let 1998–2008) dospûli autofii studie
nazvané Dimenze globalizace. [21] Pro dan˘
ãasov˘ úsek nejprve analyzují úpln˘ soubor
v‰ech státÛ a pfiicházejí k podobnému závûru
jako v˘‰e uvedení autofii. V˘sledkem pro dan˘
soubor je negativní korelace mezi prÛmûrnou
v˘‰í rÛstu HDP na hlavu a poãáteãní úrovní
HDP roku 1998 na hlavu, r = -0,062. Tato kore-
lace je v‰ak statisticky nev˘znamná. V˘sledky
tedy vyvracejí hypotézu nepodmínûné konver-
gence. [21]

Autofii na základû získan˘ch dat v‰ak kon-
statují, Ïe ekonomiky s niÏ‰ím pfiíjmem (vyjá-
dfieno úrovní HDP na hlavu) a celkovû men‰í
absolutní velikostí ekonomiky trpí nestabilitou,
tedy velk˘mi v˘kyvy v mífie rÛstu HDP na hlavu.
Lze tedy fiíci, Ïe tyto ekonomiky vytváfiejí v da-
ném souboru jist˘ informaãní ‰um, zkreslující
celková data a pfiitom tyto státy zaujímají pouze
nûkolik málo jednotek procent celkové svûtové
populace a stejnû tak pfiedstavují malou ãást
svûtového HDP. To autory vede k postupnému
vyfiazování tûchto ekonomik z datového sou-
boru, kdy v kaÏdém kroku vÏdy znovu zji‰Èují
v˘slednou korelaci poãáteãní úrovnû HDP na
hlavu a prÛmûrné míry rÛstu HDP na hlavu
v následujících obdobích.

V˘sledkem je postupn˘ rÛst negativní kore-
lace mezi sledovan˘mi veliãinami, stejnû tak
rÛst statistické v˘znamnosti této korelace.
Napfiíklad pro datov˘ soubor nezahrnující eko-
nomiky s celkov˘m v˘konem men‰ím neÏ 40
miliard mezinárodních dolarÛ (k roku 2005),
kter˘ stále je‰tû zahrnuje ekonomiky âR a SR
je v˘sledná korelace r = -0,51, p < 0,0001, tedy
pomûrnû siln˘ a statisticky signifikantní nega-
tivní vztah. Závûrem této studie je tedy potvr-
zení hypotézy absolutní konvergence v rámci
vût‰ích ekonomik. [21] 
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Pro úãely této práce se tedy nabízí otázka,
jestli pozorované rozdíly v mírách rÛstu ekono-
mik âR a SR lze vysvûtlit poãáteãní úrovní HDP
na hlavu dosahovan˘ch v tûchto zemích. 
Za tímto úãelem byl sestaven datov˘ soubor obsa-
hující v‰echny svûtové ekonomiky s celkovou v˘‰í
HDP roku 1993 vy‰‰í neÏ 50 miliard dolarÛ. Slo-
vensko je s hodnotou 516,1 mil. mezinárodních
dolarÛ roku 2005 posledním z celkem 62 státÛ,
které tuto podmínku splÀují. Vybrané státy sou-
hrnnû v roce 1993 tvofiily celkem 98,53 % svû-
tového HDP, tedy jeho naprostou vût‰inu. Tyto
údaje byly porovnávány s prÛmûrnou mírou rÛstu

HDP na hlavu tûchto zemí za období let
1993–2012. Úãelem bylo mapovat období od
vzniku samostatn˘ch státu âR a SR. Zdrojem
dat byla databáze Svûtové banky. [31]

V˘sledky se shodují s v˘‰e pfiedstavenou
studií [21] i pfies odli‰nû zvolené ãasové
období. Korelace sledovan˘ch veliãin má oãe-
kávanou negativní hodnotu r = -0,605 a je sta-
tisticky signifikantní (p < 0,0001). Tyto
v˘sledky tedy potvrzují hypotézu absolutní
konvergence v rámci v˘‰e zmínûného sou-
boru ekonomik. (Obr. 3)
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Obr. 3: Míra rÛstu HDP na obyvatele v závislosti na v˘chozí úrovni HDP na obyvatele

Zdroj: [31], vlastní zpracování

Pokud ze získan˘ch dat sestavíme jedno-
duch˘ regresní model, kde nezávislou promûn-
nou je úroveÀ HDP na hlavu roku 1993 a závis-
lou promûnnou prÛmûrná míra rÛstu HDP na
hlavu v období let 1993–2012, získáme
regresní pfiímku (Obr. 3). V˘sledn˘ index deter-
minace tohoto jednoduchého regresního
modelu je R2 = 0,3664, tedy 36,64 % rozptylu
hodnot je vysvûtleno modelem. Tato hodnota
se nemusí jevit jako pfiíli‰ vysoká, ale jde

o v˘znamn˘ v˘sledek, v kterém je modelem
predikována ekonomická v˘konnost dan˘ch
ekonomik pouze na základû jednoho para-
metru, tj. na základû jejich v˘chozí ekonomické
úrovnû vyjádfiené pomocí HDP na obyvatele.

Nyní mÛÏeme porovnat modelem pfiedpo-
kládané míry rÛstu pro ekonomiky âR a SR. UÏ
z grafu je patrné, Ïe ekonomika SR se 
od regresní pfiímky odchyluje mnohem v˘raznûji,
neÏ ekonomika âR, která se nachází témûfi na
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regresní pfiímce. Vytvofien˘ model pfiedpo-
kládá pro ekonomiku SR prÛmûrnou roãní
míru rÛstu 2,76 % a pro ekonomiku âR 
2,38 % na základû jejich v˘chozích úrovní
HDP na obyvatele (9 692 dolarÛ pro SR 
a 14 401 dolarÛ pro âR, vyjádfieno opût v kon-
stantní mûnû).

Skuteãnû pozorované hodnoty prÛmûrné
míry rÛstu jsou v‰ak odli‰né, a to zejména pro
ekonomiku SR, která ve sledovaném období
1993–2012 vykazovala prÛmûrné roãní
tempo rÛstu 3,86 %, tedy o více neÏ jeden
procentní bod vy‰‰í oproti hodnotû prediko-
vané na základû v˘chozí úrovnû HDP na
obyvatele SR modelem. Jin˘mi slovy fieãeno,
vykazovan˘ rozdíl mezi obûma zemûmi, tj.
rychlej‰í rÛst Slovenska lze pfiibliÏnû jen
z jedné ãtvrtiny (z 26 %) vysvûtlit niÏ‰í
v˘chozí ekonomickou základnou (vyjádfiené
objemem HDP na obyvatele). Rozdíly v tem-
pech rÛstu âR a SR tedy závisí i na dal‰ích fak-
torech, z nichÏ nûkteré dále zmíníme.

3.2 Tvorba hrubého kapitálu
Tvorba hrubého kapitálu zahrnuje pfiedev‰ím
tvorbu hrubého fixního kapitálu a zmûny stavu
zásob. Ukazatel tvorby hrubého fixního kapitálu
pfiedstavuje hodnotu pofiízení hmotného i ne-

hmotného investiãního majetku nakoupeného
(vãetnû finanãního leasingu), bezúplatnû pfie-
vzatého nebo vyrobeného ve vlastní reÏii, sní-
Ïenou o hodnotu jeho prodeje a bezúplatného
pfiedání. V modelech zkoumajících robustnost
a v˘znamnost jednotliv˘ch promûnn˘ch vzhle-
dem k ekonomickému rÛstu se jedná o jednu
z nejv˘raznûji pÛsobících promûnn˘ch na eko-
nomick˘ rÛst (v pozitivním smûru), ale pro rych-
lej‰í tempo rÛstu Slovenska ve srovnání s âR
neposkytuje dostateãné argumenty. [3], [24]

V˘voj tohoto ukazatele mûl v âR i SR 
ve sledovaném období podobn˘ trend a rovnûÏ
jeho hodnoty se v obou zemích podstatnû
neli‰í. V âR dosáhl nejvy‰‰í hodnoty v roce
1996 (33,8 %), v SR v roce 1997 (34,3 %).
V SR od roku 2007 podíl tvorby hrubého
kapitálu na HDP s urãit˘mi v˘kyvy klesal, byl
niÏ‰í neÏ v âR a v roce 2012 poklesl na 
19,4 %, coÏ je vÛbec nejniÏ‰í hodnota za celé
sledované období 20 let. V âR v roce 2012
ãinil tento ukazatel 23,3 %. (Tab. 2, Obr. 4)

Pfiíãiny rychlej‰ího rozvoje Slovenska ne-
mÛÏeme vysvûtlit na základû rozdílÛ v objemu
a v˘voji tohoto ukazatele, ale hledat je ve struktu-
fie tvorby hrubého kapitálu, technologické úrovni
a efektivnosti daného procesu, kter˘ do velké míry
závisí na kvalitû institucionálního prostfiedí.

Tab. 2: Tvorba hrubého kapitálu v âR a SR v letech 1993–2012 (v % HDP)

Roky 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

âeská republika 25,1 28,3 32,1 33,8 30,5 28,6 27,5 29,9 29,7 28,2

Slovenská republika 24,7 21,0 24,3 34,1 34,3 33,6 27,8 26,0 29,6 29,1

Roky 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

âeská republika 27,0 27,1 26,5 27,7 29,8 28,9 23,8 24,8 24,5 23,3

Slovenská republika 24,6 26,3 28,9 28,0 27,8 27,7 19,5 22,6 23,8 19,4

Zdroj: [32], vlastní zpracování

3.3 Podíl vefiejn˘ch v˘dajÛ na HDP
Dal‰ím faktorem povaÏovan˘m z hlediska rÛstu
ekonomiky za robustní a negativnû rÛst ovliv-
Àující je podíl koneãnû vládní spotfieby na
HDP. [3], [24] Koneãná vládní spotfieba se
skládá z vládních v˘dajÛ na produkci netrÏních
statkÛ a sluÏeb pro koneãnou spotfiebu a také
z v˘dajÛ na nákupy trÏního zboÏí a sluÏeb
poskytovan˘ch jako sociální transfery. První
skupina tûchto v˘dajÛ tedy reflektuje kolektivní
spotfiebu (v˘daje na obranu, systém spravedl-
nosti atd.), která je prospû‰ná spoleãnosti jako

celku. Druhá skupina pak pfiedstavuje v˘daje
na individuální spotfiebu (zdravotní péãe, vzdû-
lání), které smûfiují k jednotliv˘m domácnos-
tem. Vládní investice tedy nejsou souãástí
tohoto indikátoru, av‰ak vstupují do celkov˘ch
vládních v˘dajÛ, které jsou rozebrány níÏe.

V metodice Eurostatu jde o celkové v˘daje
sektoru vládních institucí v procesu pfieroz-
dûlování národního dÛchodu a jmûní. Sektor
vládních institucí zahrnuje v‰echny institucio-
nální jednotky, jejichÏ produkce je urãena pro
individuální a kolektivní spotfiebu a které jsou 
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financovány z daní a pfiíspûvkÛ na sociální
zabezpeãení (ústfiední vládní instituce, místní
vládní instituce a fondy sociálního zabezpe-
ãení). V˘znam sektoru vládních institucí je vyjá-
dfien podílem celkov˘ch pfiíjmÛ a v˘dajÛ vlád-
ních institucí na HDP v procentech.

V EU-27 dosáhly v roce 2001 celkové
vládní pfiíjmy 44,6 % ve vztahu k HDP, v roce
2012 45,4 %. Celkové vefiejné v˘daje EU-27
v roce 2001 ãinily 46,1 %, v roce 2012 49,3 %
HDP. Celkové vládní pfiíjmy âR v roce 2001
byly pod prÛmûrem EU a ãinily 38,3 %, v roce
2012 40,1 %. Celkové vládní v˘daje âR
(vefiejné v˘daje) v roce 2001 dosáhly 43,9 %
a v roce 2012 44,5 %.

Na Slovensku byly tyto ukazatele 38,0 %
v roce 2001 a 33,2 % v roce 2012 u celkov˘ch
vládních pfiíjmÛ, 44,5 % v roce 2001 a 37,8 %
v roce 2012 u celkov˘ch vládních v˘dajÛ.
V letech 1996–2001 byly vefiejné v˘daje ve
vztahu k HDP na Slovensku ve srovnání s âR
vy‰‰í, v letech 2002–2012 je tento ukazatel
v SR oproti âR podstatnû niÏ‰í.

V roce 2012 mûly nejvy‰‰í úroveÀ v˘dajÛ
a pfiíjmÛ vládních institucí dohromady jako podíl
na HDP (pfievy‰ující 100 %) Dánsko, Finsko,
Francie, Maìarsko, Belgie a ·védsko. Sloven-
sko patfiilo mezi sedm státÛ EU-27 s relativnû
nejniÏ‰ím kombinovan˘m pomûrem (ménû neÏ
80 % HDP) vedle Bulharska, Litvy, Rumunska,
Loty‰ska a Estonska. [10]
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Obr. 4: Tvorba hrubého kapitálu v âR a SR v letech 1993–2012 (v % HDP)

Zdroj: [32], vlastní zpracování

Tab. 3: Podíl koneãné vládní spotfieby na HDP âR a SR v letech 1993–2012

Roky 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

âeská republika 20,8 21,1 20,1 19,5 20,3 19,4 20,5 20,3 20,3 21,7

Slovenská republika 25,6 21,9 21,7 23,9 21,8 22,2 20,1 20,1 20,6 20,3

Roky 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

âeská republika 22,7 21,5 21,4 20,7 19,8 19,7 21,5 21,3 20,7 20,7

Slovenská republika 20,4 19 18,3 18,8 17,1 17,6 20 19,4 17,9 17,6

Zdroj: [33], vlastní zpracování
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Pfii srovnávání ãeské a slovenské ekonomiky
vystupují tyto faktory v negativním smûru. Vy‰‰í
podíl v˘dajÛ (popfi. pfiíjmÛ) vlády âR na HDP je
doprovázen niÏ‰ím ekonomick˘m rÛstem.

Povaha tohoto faktoru je dána systémem
vyuÏívání vefiejn˘ch zdrojÛ a jeho efektivností,
která závisí na úrovni personálního zaji‰tûní
a fiízení vefiejné správy, na rozsahu korupce
a zadávání vefiejn˘ch zakázek aj. V pfiípadû
nûkter˘ch zemí jako je ·védsko, Dánsko aj.
vysok˘ podíl vefiejn˘ch v˘dajÛ na HDP podpo-
ruje ekonomick˘ rÛst, zatímco v ménû vyspû-
l˘ch zemích ãi tranzitivních ekonomikách s nee-
fektivní vefiejnou správou a korupcí omezují
vefiejné v˘daje prostor pro soukrom˘ sektor.

Celkové pfiíjmy a v˘daje sektoru vládních
institucí úzce souvisí s celkov˘m daÀov˘m 

zatíÏením, které je diskutováno níÏe. Hlavní
sloÏkou vládních pfiíjmÛ jsou danû a pfiíspûvky
na sociální poji‰tûní.

4. Faktory ekonomického rÛstu
v relativním mezinárodním
a souhrnném vyjádfiení 

4.1 Podnikatelské prostfiedí
Pfiíãiny rozdílÛ v tempu rÛstu ekonomiky âR
a Slovenska je moÏné vysvûtlit i na základû
faktorÛ charakterizujících institucionální
kvalitu jako je postavení obou zemí v meziná-
rodním hodnocení podnikatelského pro-
stfiedí, které se odráÏí i v dal‰ích formách mezi-
národního srovnávání.

Tab. 4: Podíl celkov˘ch vefiejn˘ch v˘dajÛ na HDP âR a SR v letech 1995–2012

Roky 1995 1996 1997 1998 1999 2000 2001 2002 2003

âeská republika 53 41,7 42,6 43 42,2 41,6 43,9 45,6 50,0

Slovenská republika 48,6 53,7 48,9 45,8 48,1 52,1 44,5 45,1 40,1

Roky 2004 2005 2006 2007 2008 2009 2010 2011 2012

âeská republika 43,3 43 42 41 41,1 44,7 43,7 43,2 44,5

Slovenská republika 37,7 38 36,5 34,2 34,9 41,6 40 38,4 37,8

Zdroj: [12], vlastní zpracování

Obr. 5: 
Podíl celkov˘ch vládních v˘dajÛ a vládních v˘dajÛ na koneãnou spotfiebu
na HDP âR a SR v letech 1993–2012

Zdroj: [33], [12], vlastní zpracování
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Svûtová banka (WB – World Bank) hodnotí
podmínky pro podnikání podle 10 rÛzn˘ch krité-
rií (podmínky pro zaloÏení podniku, získání sta-
vebního povolení, dodávka elektfiiny, zaregist-
rování nemovitosti, získání úvûru, ochrana
investorÛ, placení daní, pfieshraniãní obchodo-
vání, vymahatelnost plnûní smlouvy, fie‰ení
úpadku firmy), kde kaÏdá sloÏka má pfii zji‰Èo-
vání souhrnného ukazatele stejnou váhu. 
Ve zprávû Svûtové banky z roku 2013 je
v rámci 189 hodnocen˘ch zemí svûta na prv-
ních místech s nejlep‰ími podmínkami pro pod-
nikání Singapur, Hong-Kong, Nov˘ Zéland,
USA a Dánsko. Slovensko se umístilo na 49.
místû, zatímco âR aÏ na 75. místû. [30] 

Pfii srovnávání podnikatelského prostfiedí
musíme vzít do úvahy pouÏívanou metodiku
a pfiihlédnout k její vypovídací schopnosti i ome-
zením. [20] Pfii podstatném pfiedstihu Sloven-
ska pfied âR v pofiadí hodnocení ekonomik
podle úrovnû podnikatelského prostfiedí mÛ-
Ïeme pfies uvedené v˘hrady tento souhrnn˘
kvalitativní faktor i jeho sloÏky povaÏovat 
za v˘znamné z hlediska hledání pfiíãin roz-
dílného tempa ekonomického rÛstu obou
zemí. Na Slovensku se ve sledovaném období
zlep‰ovala úroveÀ institucionálního rámce fun-
gování celé ekonomiky odráÏející se i v pfiízni-
vûj‰ím mezinárodním hodnocení podnikatel-
ského prostfiedí, docházelo k rychlej‰í korekci
opatfiení hospodáfiské politiky a novelizaci
zákonÛ, které se neosvûdãily napfi. v oblasti
podnikání, fiskální politiky, zdanûní. 

4.2 Celkové daÀové zatíÏení
S hodnocením podnikatelského prostfiedí úzce
souvisí úroveÀ daní a celkového daÀového
zatíÏení. Jde pfiedev‰ím o stanovení daÀov˘ch
sazeb a zaji‰tûní daÀové spravedlnosti, jejich
plo‰ného a rovného pÛsobení na jednotlivé
ekonomické subjekty náleÏející do shodné
daÀové skupiny. V této oblasti jsou mezi âR
a SR zásadní rozdíly.

V daÀovém systému âR se postupnû sni-
Ïovala nominální sazba danû z pfiíjmu právnic-
k˘ch osob ze 45 % v roce 1993 aÏ na 20 %
v roce 2009 ze základu danû, kter˘ je sníÏen
o odeãitatelné poloÏky dané Zákonem o daních
z pfiíjmu. DaÀ z pfiíjmu fyzick˘ch osob v âR byla
v roce 2009 stanovena jednou sazbou, a to 
ve v˘‰i 15 % pro v‰echny pfiíjmové skupiny. Do‰lo
v‰ak k roz‰ífiení daÀového základu o sociální
a zdravotní poji‰tûní placené zamûstnancem.

I pfies sníÏení nominální sazby danû na 15 %,
reálná sazba danû z pfiíjmu fyzick˘ch osob
dosáhla 20,25 %.

Na Slovensku byla v roce 2004 zavedena
rovná daÀ ve v˘‰i 19 %, která platila aÏ 
do roku 2012. Organizace pro hospodáfiskou
spolupráci a rozvoj (OECD) doporuãila Sloven-
sku, podobnû jako âR, zv˘‰it majetkové danû
a danû na ochranu Ïivotního prostfiedí. [17]
Kromû danû z nemovitostí, která je pfiíjmem
místních rozpoãtÛ, byla na Slovensku od roku
2013 zavedena nová daÀ z nemovitostí, která
je pfiíjmem státního rozpoãtu. Tato daÀ je zalo-
Ïena na cenov˘ch mapách a mûla by odráÏet
trÏní cenu nemovitostí.

Celkové daÀové zatíÏení (vãetnû pfiís-
pûvkÛ na sociální a zdravotní poji‰tûní) ãinilo
v âR v roce 1995 35,5 % ve vztahu k HDP.
V dal‰ích letech tato hodnota jen mírnû kolísala
smûrem dolu i nahoru a v roce 2011 dosáhla
34,4 %. Na Slovensku byl tento ukazatel je‰tû
v roce 1995 vy‰‰í neÏ v âR a ãinil 40,3 %, ale
v dal‰ích letech nepfietrÏitû klesal aÏ na 28,5 %
v roce 2011. Slovensko mûlo v uplynulém
období v rámci 27 zemí EU jedno z nejniÏ-
‰ích daÀov˘ch zatíÏení po Litvû (26 %), Bul-
harsku (27,2 %), Loty‰sku (27,6 %), a Rumun-
sku (28,2 %). [9]

4.3 Vnímání korupce
Index vnímání korupce (Corruption Perception
Index – CPI), kter˘ vydává Transparency Inter-
national od roku 1995 se zamûfiuje pouze na
korupci ve vefiejném sektoru a sefiazuje zemû
podle stupnû vnímání existence korupce
mezi úfiedníky vefiejné správy, politiky, podnika-
teli, analytiky, obchodními komorami, ale nevy-
povídá o rozsahu reálné korupce a neposti-
huje firemní korupci. Mezi 176 zemûmi
hodnocen˘mi podle míry vnímání korupce
mezinárodní organizací Transparency Internati-
onal za rok 2012 byla âR na 54. místû, Sloven-
sko na 62. místû. K zemím s nejniÏ‰í vnímanou
korupcí v daném roce patfiilo Dánsko, Finsko,
Nov˘ Zéland a ·védsko. [29] 

Transparency International vedle indexu
CPI, sleduje Globální barometr korupce (prÛ-
zkum zku‰eností a názorÛ domácností na
korupci), Index plátcÛ úplatkÛ (prÛzkum mezi
domácími podnikateli o korupãním jednání
zahraniãních firem), vydává Zprávy o globální
korupci (pfiehledy o korupci podle jednotliv˘ch
sektorÛ a oblastí) a Systém národní integrity
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(studie za jednotlivé zemû se zamûfiením na
silné a slabé stránky národních institucí, které
mají zajistit kvalitní vefiejnou správu).

Rozsah reálné korupce je v‰ak v âR
v˘raznû vy‰‰í, neÏ naznaãuje Index vnímání
korupce sledovan˘ Transparency International.
Dokladem toho, Ïe jde o váÏn˘ problém ohroÏující
základy fungování státu je to, Ïe se jím zab˘-
vala Zpráva Bezpeãnostní a informaãní sluÏby
âR (BIS) za rok 2012. V této zprávû jsou uve-
deny pfiíklady rozsáhlé korupce a odãerpávání
vefiejn˘ch finanãních zdrojÛ soukrom˘mi sub-
jekty outsourcingem, projekty partnerství vefiej-
ného a soukromého sektoru, manipulací s vefiej-
n˘mi zakázkami a zneuÏíváním evropsk˘ch
dotací. Nefunkãnost vefiejné správy je spatfio-
vána i v nízké kvalifikaãní úrovni úfiedníkÛ.

Nepfiízniv˘ stav v oblasti vefiejné správy,
legislativy, soudnictví, vefiejn˘ch zakázek, pod-
nikatelského prostfiedí, daÀového systému
a rozsáhlá korupce v âR vede k neefektivnímu
vynakládání finanãních prostfiedkÛ, k ztrátám
na stranû vefiejn˘ch pfiíjmÛ (v dÛsledku rozsáh-
l˘ch daÀov˘ch únikÛ) i vefiejn˘ch v˘dajÛ. Vliv
rozdílné úrovnû a kvality institucionálního pro-
stfiedí na ekonomick˘ rÛst âR a SR pfii meziná-
rodním srovnávání je v˘znamn˘, ale je obtíÏné
ho kvantifikovat.

Závûr

Od vzniku dvou samostatn˘ch republik se roz-
víjelo Slovensko ve srovnání s âR podstatnû
rychlej‰ím tempem. Za 20 let od vzniku âR
a SR v roce 1993 do roku 2012 se zv˘‰il HDP
âR o 67,9 %, ale HDP Slovenska za stejné
období o 128 %, tj. více jak dvojnásobnû 
(2,28 krát).

Ekonomika SR vykazovala ve sledovaném
období 1993–2012 prÛmûrné roãní tempo rÛstu
3,86 %, tedy o více neÏ jeden procentní bod
vy‰‰í oproti hodnotû predikované na základû
v˘chozí úrovnû HDP na obyvatele. Vykazovan˘
rozdíl mezi obûma zemûmi, tj. rychlej‰í rÛst
Slovenska lze pfiibliÏnû jen z jedné ãtvrtiny
(z 26 %) vysvûtlit niÏ‰í v˘chozí ekonomic-
kou základnou.

Rychlej‰í rÛst HDP v SR byl zaloÏen i na
faktorech, které charakterizují institucionální
kvalitu, na niÏ‰ím celkovém daÀovém zatí-
Ïení, a tedy i niÏ‰ím stupni pfierozdûlování
(podílu vefiejn˘ch v˘dajÛ na HDP) a pfiízni-
vûj‰ích podmínkách pro podnikání.

Rozdíly v tempech rÛstu HDP mezi âR
a Slovenskem jsou z makroekonomického
pohledu a v koneãném dÛsledku v˘razem rÛz-
n˘ch koncepcí, cílÛ a úãinnosti hospodáfiské
politiky, která se v SR za celé sledované období
1993–2012 jeví z hlediska rÛstu HDP na oby-
vatele i z hlediska konvergence k EU jako více
pragmatická a úspû‰nûj‰í.

âlánek byl zpracován s podporou projektu
Fakulty informatiky a managementu Univerzity
Hradec Králové ã. 8/2013 "ICT jako nástroj
efektivity a rÛstu".
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Abstract

20 YEARS OF CZECH ECONOMY DEVELOPMENT – COMPARISON WITH
SLOVAKIA
Ladislav Hájek, Luká‰ ReÏn˘

Since the establishment of two independent republics in 1993 Slovakia has developed compared
to the Czech Republic significantly faster pace. During the last 20 years the gross domestic pro-
duct (GDP) was increased only by 67.9% in the Czech Republic, while in the Slovak Republic for
the same period by 128%, i.e. more than twice compared with the CR.

Much faster economic growth of Slovakia can be only partly explained by the lower initial level
of economic development. The rapid economic development in Slovakia was mainly based on dif-
ferent concepts and enforcement of fiscal policy, on lower overall tax burden and therefore on
a lower level of redistribution (lower share of public expenditure in GDP) and more favourable con-
ditions for business. The differences between the Czech and Slovak economies growth rates are
the expression of various concepts, objectives and government economic policy efficiency. Slovak
economic policy for the whole period 1993–2012 in terms of GDP per capita and in terms of con-
vergence to the European Union (EU) seems to be more pragmatic and successful.

Key Words: GDP growth, government expenditures, tax burden, business environment.

JEL Classification: H2, H3, E6.
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Introduction

We consider the ability of creative thinking to be
the basic element of the social development.
This unique ability influences not just the
quantity and quality of goods produced [15]. It
also shapes the socio-cultural development of
a society. The influence of the creativity on the
progress of the society is becoming more and
more intensive. The fact is properly analysed
among scientific theories by the creative
economy [12], [13]. This theory is based on the
growth theories and supplements them with a
socio-cultural and urban aspect. Among main
authors dealing with creativity, we count Jane
Jacobs [8], [9], Charles Landry [16], John
Howkins [7], Richard Florida [4] etc.

This development has significantly influen-
ced the structure of economy itself [10] and
enabled the creation of a new concept of
“creative industries” [3]. The formal roots of this
concept originated in Great Britain (1997)
where the labor government of Tony Blair
established the Department of Culture, Media
and Sport (DCMS). This was founded to monitor
the creative industries in other countries.
However, it is necessary to add that there is no
unitary definition of creative industries. One
reason is the ambiguous definition which tries
to capture inputs, products and services [2].
The other is the divergent cultural background
of every country.

Despite the presence of these inconsistencies,
we can note that creative industries play a
significant role in economy of every European
country and their importance will be increasing.
This is confirmed by the fact that in the years
2000–2005 the average rise in the international

trade with creative products was 8.7%. The
value of export of the creative goods and
services reached almost 425 billion dollars in
2005. This represents the 3.4% of the total
number of world trade (UNCTAD). The sales
within creative industries were calculated at
654 billion dollars in 2003, it grows twelve times
faster than total economy of European Union.
In addition the creative industries create 5.6
million of job vacancies in Europe [18].

Many significant scientists have been
dealing with the creative industries. Among
these we refer to not mentioned authors such
John Harley [5] and David Hesmondhalgh [6].
Concerning the analysis of creative industries
in the Czech Republic these regional attempts
should be mentioned: Rumpel, Slach &
Koutsky [17] or Bednar & Grebenicek [1]. There
were also attempts to analyze creative
industries on the national level Kloudová [12],
Jircikova [11]. The goal of this work is to carry
out the analysis of creative industries within the
individual regions of the Czech Republic. The
structure of the analysis is based on the relation
between creative industry and the total
performance of the economy. This relation is
analyzed not just from the static point of view,
the included long-term trend secures dynamic
perspective on the area researched.

1. The Creation of Hypothesis and
Methodological Procedures

The basic presumptions of this study are based
on the fact that creative industries are booming
rapidly in the developed countries. They are
becoming the significant element of regional
development and competitiveness. The Czech
Republic belongs to the countries of Central
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Europe. These countries started the process of
political and economic transformation at the
turn of 80’s and 90’s. The previous comparative
advantage of cheap labor has been
disappearing and there is a need for seeking of
new possible ways of development.

Based on this fact the first hypothesis was
determined. This assumes more significant
development of the creative industry than of
total economy. The study expects that this trend
is to be caused by closing the gap between
Central and Western Europe together with the
effort for maintaining of competitiveness. The
level of the creative industry boom should
correspond to the level in Western countries in
last few years.

The other hypothesis is dealing with the
relation between the presence of the creative
industry and some basic macroeconomic
indicators; at this point, the existence of
positive correlation linkage is presumed. This

fact would confirm the significant function of
creative industries within the economies of the
developed countries. The nature of the creative
industries should be likely to show higher level
of creative industries in the regions tied to 
a huge urban agglomeration.

On the basis of determined hypotheses the
methodology was selected. This methodology
proceeds from the DCMS structure. On the
other hand it is simplified and corresponds to
basic classification of economic activities
(NACE). The structure is nowadays used by
both Czech and European statistic offices. It is
documented by this study that this method is
applicable within international comparison, too.
The areas included in the creative industry are
related to both Information and Communication
(IaC) as same as Professional, Scientific and
Technical activities (PSTa). From the range of
NACE these items belong to the group J and M
(Tab. 1).

Tab. 1: The selected structure of industry (NACE) classified in the creative industry

J Information and communication M00 Professional, scientific and technical 
activities

J58 Publishing activities M70 Activities of head offices; management 
consultancy activities

J59 Motion picture, video and television M71 Architectural and engineering activities; 
programme production, sound recording technical testing and analysis
and music publishing activities

J60 Programming and broadcasting activities M72 Scientific research and development

J61 Telecommunications M73 Advertising and market research

J62 Computer programming, consultancy M74 Other professional, scientific and technical
and related activities activities

J63 Information service activities M75 Veterinary activities

Source: Czech Statistical Office; own 

For a verification of the relation between the
creative industry and macroeconomic
indicators the work creates new Index of
Creative Industry (CII) for each region. The
structure of this index is based on the relation
between the presence of a creative industry in
the region and its average value in all regions.
The resulting index is analyzed by the
application of the correlation analysis together
with some macroeconomic indicators. This
provides the answer to the other hypothesis of
this study.

2. The Development of Creative
Industry in the Czech Republic

The basic indicator, which captures the
development creative industry production in
common prices within the years 1990–2010,
confirms the increasing trend of a production.
The worldwide financial crisis caused slight
decrease in PSTa and at the same time cut the
booming trend of IaC in 2009 and 2010. Year-
on-year the PSTa decreased by -6.6% in
2008–2009. However, in comparison to total
economy performance which decreases by 
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9.0% the creative industries detected lower
downswing. The IaC even raised by 1.6% in the

same period. The whole period is captured in
the following figure.
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Fig. 1: The production by the area (CZ-NACE) – in mil. CZK, common prices

Source: Czech Statistical Office; own calculations

The next figure is dealing with similar
statistic as a previous one. This figure links the
production in the observed period to year of
1990, which has the value set at the level of
100. We can notice that the production of IaC
area grown more rapidly. The production was
eight times higher in 2010 than in 1990. In
comparison to the overall economy it is
extreme increase. Identically, the PSTa have

reached almost double growth than the overall
economy growth in the same period. This fact
confirms the constantly increasing importance
of the creative industries in this period of time.
At the same time we need to add that the
creative industry was at almost zero level
before 1990. The door to the development of
the creative industries was open widely with the
transformation to the market economy.

Fig. 2: 
The production – volume indexes (year 1990 = 100) – by the area (CZ-NACE), 
%, 1990 = 100

Source: Czech Statistical Office; own calculations
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Besides the volume of the production, it is
necessary to observe the development of
international trade of the creative industries. It
was already mentioned that the international
trade with the outputs of creative industries
reaches higher increase than average
indicators of the international trade. The
outputs of the creative industries are usually
easily tradable so they can support the export
of the given area or its economic development.
Therefore individual regions should seek an
expansion of the creative industries.

The export of goods and service from
creative industries keeps an increasing trend in
the Czech Republic (Figure 3). However, there

was a decreasing trend detected in some
years. The more important information at the
figure is a fact that the increasing trend was
slow in the observed period (1990–2003). The
growth in the following years was even more
significant. We can assume that the Czech
Republic could not compete with its creative
industries products and services of the Western
countries at beginning of economy transfor-
mation. Therefore the export was focused on
export of products from other economic areas.
Recently, the trend of exporting the products from
creative industries has reached high level. This
indicates that the Czech Republic has transformed
successfully into developed economy.

Fig. 3: 
The export of goods and services (FOB) – by commodities (CZ-CPA) – mil/CZK, 
common prices

Source: Czech Statistical Office; own calculations

Another significant contribution of the
creative industries is the creation of new job
vacancies. These demand the higher education
and therefore the better remuneration and
higher taxation. In comparison to the increase
of the level of production there is not such a
significant change in the amount of people
employed. However, even here the increase
occurred. In the observed period the ratio of the
people employed within the creative industries was
raised by 2.78%. The Figure 4 shows the deve-
lopment of individual sections of creative industry in
the Czech Republic. The higher employment rate is
detected at PSTa (2010 – 5.63%).

The new job vacancies within the creative
industry create the higher salaries stratum
which spends its money within the region and
supports the economy of the region. The Figure

5 documents this by the average salary of the
creative industry, which is compared with the
total average salary. The average salary in both
sections of the creative industries has been
growing faster than the average salary in the
whole economy. The salaries did almost not
differ before 1990. With the outset of the market
economy the labor market was released and
the salary derived from the kind of the work.

The areas of IaC were exceeding the
average salaries in economy by 46%. It became
even 86% in 2003. It was less striking in the
area of PSTa. Nevertheless, the salaries in this
area were higher by 10% in 1990 and by 23%
than the total average salary of the economy.
The percentage difference between the
salaries in 2003 corresponds to the difference
in the following years.
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Employees in the national economy – according to economic area (CZ-NACE) – 
Fig. 4: the figure represent the development of the creative industry employment ratio 

to all employees in the industry

Source: Czech Statistical Office; own calculations

Fig. 5: 
The average monthly salary in the national economy – by the areas (CZ-NACE). 
In thousands CZK/employee, common prices

Source: Czech Statistical Office; own calculations

Ekonomie

36 2014, XVII, 1

The complete overview of the creative
industry development to the total economy
development is presented in the Table 2. At
selected indicators the change within the period
is indicated (∆ 5 years = 2005/2010; ∆ 10 = 
= 2000/2010; ∆ 15 = 1995/2010). The basic
indicator related to the production of creative
industry confirms the assumption that these
specific areas would reach the higher

outcomes than the total economy. This fact was
confirmed in all observed periods.

The analogous is the export of the creative
industries products. The export of the PSTa
area did not reach such an increase as a total
export in the observed 15 year period.
However, it has been acquiring the intensity
recently and the average values of export are
exceeded.
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Tab. 2: 
The development of creative industry within the time with regard to the average 
development of the indicators (%)

Information Professional, Total
and scientific and 

communication technical activities

Production – by sector (NACE) ∆ 5 years 30.5 30.9 22.2
∆ 10 years 87.8 96.5 69.4

mil. CZK, current prices ∆ 15 years 355.6 213.7 161.9

Exports of goods and services ∆ 5 years 57.2 88.2 28.0
(fob) – according to type (CZ-CPA) ∆ 10 years 235.1 104.6 86.3
mil.CZK, current prices ∆ 15 years 433.3 98.4 249.5

Imports of goods and services ∆ 5 years 45.3 32.3 27.4
(cif) – according to type (CZ-CPA) ∆ 10 years 166.1 13.8 71.6
mil. CZK, current prices ∆ 15 years 296.7 84.0 210.0

Workers in the national ∆ 5 years 30.0 15.8 2.0
economy – by sector (NACE) ∆ 10 years 41.5 32.3 3.4
number of employees ∆ 15 years 67.2 27.1 -1.5

Wages and salaries – by ∆ 5 years 48.1 36.2 21.7
industry (NACE) ∆ 10 years 142.9 109.6 73.1
mil. CZK, current prices ∆ 15 years 375.0 221.9 152.7

Average monthly salaries in ∆ 5 years 19.3 18.0 22.0
the national economy – by ∆ 10 years 81.2 80.6 72.7
sector (NACE)
thousand CZE per empl., current ∆ 15 years 201.1 214.2 175.4
prices

Source: Czech Statistical Office; own calculations

The creative industries have been creating
a huge amount of job vacancies. This trend is
confirmed also in the Czech Republic. The ratio
of employees within creative industry has been
increasing during the time. The ratio has
increased by 30% in IaS and by 15.8% n PSTa
in the last 5 years. The similar increase was
detected also within the salaries paid in the
creative industry.

Regarding the average salary there is a
significant increase within the long period. In
comparison to the national economy the
salaries within the creative industries have
raised by 25.7% in the IaC and 38.8% in PSTa
(∆ 15). The opposite trend has been detected
within the last 5 years when the average
increase in creative industry salaries was below
the growth in the whole economy. This fact can
be explained by the global economic crisis.
Many posts within the creative industry are very
flexible therefore the decline of the demand
affects the salary level more quickly. However,
speaking in the absolute numbers the level of

the salaries within the creative industries is
definitely higher than the level of the average
salary in the national economy. The average
salary was 24,377,- CZK, and it was 43,450
within IaC and 30,849 within PSTa in 2010.

The paper considers not just the national
level, but it analyses also the representation of
the creative industries within the individual
regions of the Czech Republic. The Creative
Industries Index was created for this analysis
(CII). Its construction is based on the ratio of
creative industries on the total production and
the ratio of people employed in creative
industries to the total manpower.

The CII was determined for each region for
the years 2009 and 2010. The highest
representation according to CII occurs in
capital city of Prague. The second position
belongs to the region of South Moravia. The
both these regions are tied to the two biggest
cities of the Czech Republic. This confirms the
assumption that the creative industry is mainly
concentrated in the big agglomerations. This is
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underlined by the region on the third position
which is geographically tightly connected with
the capital city of Prague. The other side of the

figure belongs to the region of Karlovy Vary
which is famous for its recreational potential.
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Fig. 6: Creative Industries Index for the Czech Republic regions

Source: Czech Statistical Office; own calculations

The CII serves not just for mapping of the
creative industries in the regions but it also
contributes to an analyzing of the relation
between creative industries and economic level
in the regions. The hypothesis was formulated
in the introduction; this presumes the positive
correlation between the creative industry
presence and some macroeconomic indicators.
This was confirmed with the use of correlation
analysis. The outcomes are captured in the
Table 3. Regions with higher level of the CII in
most cases reach a higher GDP, more job
vacancies and higher average salaries.

The Table 3 sets the values of a correlation
coefficient. The closer are the values to 1 the
higher is the mutual connection of individual
indicators. The CII itself reached the tight con-
nection to in the relation to open job vacancies
by the correlation coefficient of 0.51 in 2010. The
relation was even more significant in previous
year. The correlation analysis of CII and its
relation to GDP indicators was fluctuating around
0.95 of correlation coefficient. Identically, the fact
is confirmed within individual the sections of the
creative industry by the relation to production
and to employees in the creative regions.

According to the table 3 creative industries
contribute to the development of the economic

level of the whole region. The high positive
correlation between CII and GDP indicators
confirms that. To analyze this relation closely
the Figure 7 was created. This figure captures
all researched regions. The GDP per capita
indicator is captured on the x axis, the CII in
2008 is captured on the axis y. With all regions
captured in the figure the linear trend and
coefficient of dominance were determined.
They confirm the tightness.

It is obvious that one region is beyond from
the researched range. The region of capital city
of Prague is found in the upper part of the
figure. This region detects the significant
presence of creative industries and together
with higher economic level. Other regions
stagnate at first sight.

For the record the range was analyzed
repeatedly without the capital city of Prague.
This means that the region which significantly
differs from the rest was removed. The
following correlation analysis examined the
relation between CII and GDP per capita. The
correlation coefficient was 0.77 what is still
positive correlation.
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Tab. 3: 
The relation between creative industry and macroeconomic indicators showed 
by the correlation coefficient

Year Vacancies GDP per GDP per Net cash 
capita person empl. income
(CZK) (CZK) (CZK)

Businesses by CZ-NACE principal activity

Information and communication 2010 0.508 0.936 0.941 0.874
2009 0.794 0.954 0.964 0.902

Professional, scientific and technical activities 2010 0.376 0.860 0.872 0.740
2009 0.679 0.862 0.876 0.749

The employed in the national economy by CZ-NACE

Information and communication 2010 0.587 0.969 0.961 0.908
2009 0.841 0.971 0.975 0.909

Professional, scientific and technical activities 2010 0.506 0.912 0.879 0.849
2009 0.876 0.958 0.938 0.913

Creative industries

Creative industries index 2010 0.540 0.957 0.947 0.888
2009 0.840 0.973 0.973 0.910

Source: Czech Statistical Office; own calculations

Fig. 7: The relation between Creative industries index and GDP per capita (2010)

Source: Czech Statistical Office; own calculations

We can conclude on the basis of the
analysis that the presence of the creative
industries within the region has an important
impact on the region. These impacts are
reflected by creation of new job vacancies or
the increase of the production expressed by
GDP. If the regions want to maintain the
competitiveness, they should aim the support
at the creative industries. This would indirectly
support the future development.

Conclusions

The creative industries have become the
significant part of the economy of the
developed countries. The proportion of in the
total production is still increasing and creative
industries employ more and more labour. The
goal of this paper was to analyse the situation
of creative industries in the Czech Republic.
For this purpose the work defined the creative
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industries by the statistic classification of the
economic activities (NACE). This classification
is used by Czech Statistical Office and
EUROSTAT. Despite the significant simplifi-
cation the structure has been effective and it
confirmed the selected hypothesis. 

The first hypothesis presumed the growth in
importance of the creative industries in the
Czech Republic. The work analyzed the period
from the time when the Czech Republic entered
the market environment (1990) to year 2010. In
comparison to the national economy the
significant increase in production and export
was confirmed within the creative industries.
The proportion of the people employed within
the creative industry was increased too in
compare to total employment in the economy.
These people reaches higher salaries and pays
more money directly or indirectly back to state
budget.

The direct relation between the presence of
the creative industries and economy of the
region was confirmed while testing the second
hypothesis of this work. The Creative Industries
Index (CII) was created to verify this
hypothesis. The index enabled to measure the
presence of the creative industries within the
regions of Czech Republic. The following
correlation analysis proved extremely strong
positive relation between the presence of
creative industries and selected macro-
economic indicators. These indicators are GDP,
job vacancies and average income.

On the basis on the outcomes, the contribution
of the creative industries to national and
regional development is more than significant.
The aimed support of these industries should
positively influence the development and
competitiveness of the region. This statement
should be confirmed by analysis within the
other developed countries.
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for financial support to carry out this research.
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Abstract

THE ANALYSIS OF THE CREATIVE INDUSTRY LINKED IN CONNECTION
WITH THE ECONOMIC DEVELOPMENT
Jitka Kloudová, Ondfiej Chwaszcz

The paper analyses the development of the creative industries in the Czech Republic during the
years 1990–2010. The specification of creative industries is undertaken on the basis of the concept
of creative economy and is based on the basic classification of the economic activities (NACE).
This classification is used by most of the European statistic offices.

The study is analyses the development of creative industries in relation to the basic economic
indicators (production, employment, net income and export). Each analyzed parameter proves
a faster development than the overall average indicators. Production of the creative industries,
which increased in the period 2005/2010 by 30% compared to 22% of the national average, is used
as an example. Such results demonstrate the positive impact of creative industries to the economy.
A similar effect has been demonstrated for other analyzed indicators. Employment in the creative
industries has risen also very rapidly over the time. Moreover, the incomes in this industry are
higher compared to the average. This leads to the stronger demand and in addition, it ensures
higher payments to government budgets.

Furthermore, the study analyses the impact of creative industries in every region of the Czech
Republic. For this purpose, the Creative Industries Index (CII) was created. Its design is based on
the share of creative industries in total production and at the same time it is based on the proportion
of employees working in the creative industry in comparison to the total labor force. As a next step,
the study uses correlation analysis to establish the link between CII and selected macroeconomic
indicators (GDP, vacancies, and incomes). In each case, the positive and high level degree of
correlation was found. As a result, this study confirms the significant contribution of creative
industries that help to maintain and develop a regional competitiveness.

Key Words: Creative industries, creative industries index, creative economics, regional
development.

JEL Classification: E23, O11, R11.
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Introduction

When reviewing strategic thinking, we realize
how this phenomenon has gone through different
phases and semantic contexts. With a millen-
nium distancing the word from its origins, the
word strategy has had several meanings but
without ever losing its semantic roots. In the
beginning, strategy took on a military
significance and represented the action of
commanding or leading armies in times of war,
i.e. a military campaign [30]. It meant a way of
prevailing over the adversary, a tool of victory in
war and only afterwards was it applied to other
contexts and fields of human relationships:
political, economics, business, among others,
but always retaining in all its uses the semantic
root, to define paths [76].

After several phases and meanings, the
concept of strategy has evolved into a field of
knowledge in management, strategic mana-
gement, with content, concepts and practical
reasoning, ending up by carving out its own
role in the academic and business fields [25].
Management uses this old military concept to
associate the activities of a general with those
of an organization’s manager [76]. Since it
represents an important tool for business
management in a competitive and turbulent
marketplace, the main objective of strategy
involves preparing the organization to confront
the current hostile environment, to this end
systematically and objectively deploying the
skills, qualifications and internal resources of
the enterprise [25]. On the other hand, the
concept of strategy still seems to be a very
vague concept and subject to various
interpretations [14].

An exact definition of strategy may not
actually be fundamental, however, within the

context of organizational knowledge management,
specifically the knowledge that new
professionals bring into companies, grasping
which type of strategic understanding new
managers bring into the organization is clearly
of importance [15], [58], [74]. Thus, we may
question whether concepts of strategy and
strategic management are understood by
business managers, especially the younger, the
newly graduated in management. Therefore,
this research aims to assess the acquired
knowledge of university management students
relating to strategy and strategic management
concepts with the purpose of answering the
following question: What is strategy and
strategic management to future managers? Are
they understood and recognized?

To answer this question, this study seeks to
examine management student understanding
as to the meaning of these two concepts. As
specific objectives, we seek : (i) to build
a model explaining the definition of strategy
according to the perceptions of students
graduating in management, and (ii) to identify
which concept of strategic management in the
existing literature comes closest to the
perceptions of current management students.

To understand the perceptions of indivi-
duals about a particular concept, we adopt
phenomenography type research practices.
The main feature of the research method is its
description of a phenomenon as it is expe-
rienced, emphasizing the collective significance
of the studied phenomena, and should in no
way be confused with phenomenological
studies. Phenomenology is far more concerned
with the individual experience of the people
involved than with the phenomena studied [2].

The study is justified due to the sheer
importance of the themes of strategy and

STRATEGY AND STRATEGIC MANAGEMENT
CONCEPTS: ARE THEY RECOGNISED BY
MANAGEMENT STUDENTS?
Emerson Wagner Mainardes, João J. Ferreira, Mário L. Raposo
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strategic management to contemporary
organizations [74]. In this sense, the survey
sought to contribute towards management
knowledge in the organizational environment
by clarifying what is the real understanding of
management graduates on the themes of
strategy and strategic management.

According to Tseng [83] and Obembe [60],
knowledge management in an organization
begins by identifying the knowledge that
individuals bring in from outside the company.
In this case, the development of organizational
strategy depends on understanding the
perceptions of their managers on what strategy
and strategic management actually is. The
identification of perceptions of future managers
on the two concepts, as used in this study,
contributes significantly to organizational mana-
gement practice. This enables the organization’s
management strategies as organizational
knowledge on the field of strategy can hardly be
managed should each manager understand the
concept differently.

The study findings may also be expected to
contribute to Higher Education Institutions
(HEI), by identifying what level of understan-
ding their graduating management students
attain regarding the subjects under analysis.
The research contribution also extends to the
academic world by presenting the concepts of
strategy and strategic management most
present and active in the minds of future
managers, findings rarely encountered in the
literature. There are few studies relating strategy
as a theoretical approach and its practical
application in organizations [42], [68]. Thus, this
study contributes to research on strategy demon-
strating that the field of strategy, comprising as
it does of several concepts and approaches,
generates confusion among management
practitioners. After all, the same phenomenon
is approached in several distinctly different
ways and individuals working in management
would also seem to hold various perspectives,
often understanding neither the real meaning of
strategy nor its management [41], [62].

Furthermore, this research aims to provide
some insights for lecturers bearing in mind that
student opinions and knowledge on this matter
reflect the efficiency and the effectiveness of
the strategy related learning process [31],
potentially revealing a need to change the
didactics of these classes.

Another reason that led to this study was
the method adopted, phenomenography,
whose main characteristic is its ability to
capture the perceptions of a group of people
about a concept. After an exhaustive search of
available scientific databases, only one study of
a similar nature was found, the Shanahan and
Gerber [75] research on the concept of quality
in HEIs, which proved the inspiration for the
research set out here. Most of the other
phenomenography studies found deal with
educational teaching methods [5], [13], [19],
[36], [63], [82] or, in fewer cases, the behaviour
of consumers [88]. In the field of strategy, they
both represent an innovation and a new
alternative for research.

The paper is structured as follows: firstly,
a literature review of the strategy and strategic
management concepts from a historical
perspective is carried out. Afterwards, the
phenomenography research is described and
explained. The methodology adopted in the
survey is presented in the next section.
Subsequently, the collected data are analysed
and our model is tested. The article ends up
with final considerations and future recom-
mendations.

1. Strategy and Strategic
Management: a Historical
Perspective

Strategy was created by the Greeks, who
endowed the concept with a military conno-
tation. The term derives from the Greek strategos,
translated as a general in command of troops
or the art of the general or plan to destroy
enemies through effective use of resources
[18], [76], [78]. This term in itself contained the
idea of objectives to be achieved and plans of
action to be performed in various scenarios,
depending on the enemy’s behaviour [73].

According to Mintzberg and Quinn [53],
strategy was already considered as an orga-
nizational skill at the time of Pericles (450 BC),
meaning management skills (administrative,
leadership, public speaking, power). However,
it was only after World War II that strategy fully
entered into the business world, which has
since grown significantly and needed guidance,
lines and paths to be followed by their entire
structures [18]. This growth increased organi-
zational complexity and, together with the
accelerated pace of environmental changes,
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began requiring enterprises deploy greater
capacity to create and manage strategies
enabling them to meet the challenges of the
market, reaching their objectives in the short,
medium and long term [25].

According to Mintzberg [51], it was only in
the 1980s that strategies underwent great
development within the corporate environment.
Phenomena such as corporate restructuring,
joint decisions and actions impacting on
organizational size, financing and portfolios
[87] were driven by the technological advance
in means of communication and transport and,
since then, an interactive dynamic and integration
on a global level have become predominant.
Nowadays, thinking strategically has acquired
the status of an indispensable factor in leading
and managing organizations, whether for profit
or otherwise [55]. After all, strategy addresses
the link between the inner world of business
and its external environment [68].

Considering its importance, talking about
strategy opens up a discussion of theoretical
approaches, ranging from the more conventional,
considering strategy as a business logic,
rational and sequential [21], to the most dynamic,
that understand this process as associated with
cultural and learning factors, politics and power
relations [54]. Thus, there are two major
problems affecting the understanding of what
the concept of strategy really means: confusion
between strategy and effectiveness tools and
confusion between strategy and strategic
planning [27], [56], [67]. The root of the problem
seems to be the lack of a full understanding as
to what strategy really is.

1.1 Definitions of Strategy
As can be seen, strategy is historically linked to
pre-empting different scenarios and action
plans to be triggered on encountering them
[73]. However, there has never been a single
and definite definition of strategy. The term has
had several meanings, different in scale and
complexity [25], [29], [35], which can mean
policies, objectives, tactics, goals, programs,
among others, in an attempt to express the
concepts necessary for its definition [51].
However, the concept of strategy has been
used indiscriminately in the field of management,
meaning anything from a precisely formulated
course of action, a positioning in a particular
environment, through to the entire personality,

the soul and existential rationale behind
a company’s existence. It is a concept often put
forward in the academic and business worlds,
filled with a great diversity and width, which in
some aspects is complementary while
divergent in others [68].

According to Fahey [28], there are few
words subject to as many abuses in its
utilisation in enterprises, as poorly defined in
management literature and exposed to such
different factors as strategy and hence it is
a term that causes widespread discussions,
especially among theorists. Mintzberg et al.
[54] argue that strategy is the enemy of the
deterministic and mechanistic approaches,
because they minimize freedom and choice.
Strategy is not only one way of dealing with an
adversary in a competitive environment or
market, as treated by much of the literature and
its popular use [53], as it cannot only
summarize the ideas, proposals, guidelines,
indicative of paths and solutions [68]. Strategy
instead has a breadth and scope that encircles
the concept of operational efficiency [67] and
cannot be confused with its tactics. In other
words, strategy is not something static,
finished, which renders the concept complex
and difficult to grasp [25].

This fact has an explanation. Strategy in
organizations, as a field of study, is much
newer than its current practice [69], and its
knowledge remains under construction. This
can be perceived through analysis of the
literature review displaying several different
definitions of strategy over time (table 1).

Considering the definitions listed in Table 1,
along with the hundreds more available, it
would appear that the definition of what
strategy means is neither closed nor simple to
establish a consensus on. We cannot say any
particular definition is correct. Each existing
definition is correct but contains limitations in its
set of assumptions and related dimensions [14].

1.2 Definitions of Strategic
Management

According to Bhalla et al. [14], strategic
management was born as a hybrid discipline,
influenced by both sociology and economics. It
may be considered an evolution of theories of
organizations. It only began receiving more
attention, from both the academic and the
business worlds, in the 1950s, with its
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Tab. 1: Definitions of strategy in organizational contexts (part 1)

Author(s) Definitions of Strategy

[10] Barnard (1938) Strategy is what matters for the effectiveness of the organization, the external point of view,
which stresses the relevance of the objectives against the environment, in terms of internal
stresses, the balanced communication between members of the organization and a willingness
to contribute towards actions and the achievement of common objectives.

[85] von Neumann Strategy is a series of actions undertaken by a company according to a particular situation.
& Morgenstern (1947)

[26] Drucker (1954) Strategy is analyzing the present situation and changing it whenever necessary. Incorporated
within this is finding out what one’s resources are or what they should be.

[21] Chandler (1962) Strategy is the determinant of the basic long-term goals of a firm, and the adoption of courses
of action and the allocation of resources necessary for carrying out these goals.

[7] Ansoff (1965) Strategy is a rule for making decisions determined by product/market scope, growth vector,
competitive advantage, and synergy.

[49] Mintzberg (1967) Strategy is the addition of the decisions taken by an organization in all aspects, as much
commercial as structural, with the strategy developing in accordance with the learning process
of the firm’s manager.

[20] Cannon (1968) Strategies are the directional action decisions which are competitively required to achieve the
company’s purpose.

[43] Learned, Christensen, Strategy is the pattern of objectives, purposes, or goals and major policies and plans for 
Andrews & Guth (1969) achieving these goals, stated in such a way as to define what business the company is in or is

to be in and the kind of company it is or is to be.

[59] Newman & Logan Strategies are forward-looking plans that anticipate change and initiate action to take advantage 
(1971) of opportunities that are integrated into the concepts or mission of the company.

[71] Schendel & Hatten Strategy is the basic goals and objectives of the organization, the major programs of action
(1972) chosen to reach these goals and objectives, and the major pattern of resource allocation used

to relate the organization to its environment.

[84] Uyterhoeven, Strategy provides both direction and cohesion to the enterprise and is composed of several 
Ackerman & Rosenblum steps: strategic profile, strategic forecast, resource audit, strategic alternatives explored, tests 
(1973) for consistency and, finally, strategic choice.

[1] Ackoff (1974) Strategy is concerned with long-range objectives and ways of pursuing them that affect the
system as a whole.

[61] Paine & Naumes (1975) Strategies are macro-actions or patterns of actions for achieving the objectives of the company.

[45] McCarthy, Minichiello Strategy is an analysis of the environment where the organization is located and the selection 
& Curran (1975) of alternatives that will direct the resources and objectives of the organization, taking into

consideration the risk and potential profits, and the feasibility that each alternative offers.

[32] Glueck (1976) Strategy is a unified, comprehensive, and integrated plan designed to assure that the basic
objectives of the enterprise are achieved.

[47] Michel (1976) Strategy is to decide which resources should be acquired and used so they can take advantage
of opportunities and minimize factors that threaten the achievement of desired results.

[46] McNichols (1977) Strategy is embedded into policy-making: it contains a series of decisions that reflect the basic
objectives of the organization's business, and how to use the capabilities and internal resources
to achieve these objectives.

[78] Steiner &Miner (1977) Strategy is the formulation of missions, purposes and basic organizational goals, policies and
programs to meet them, and the methods needed to ensure that strategies are implemented to
achieve organizational objectives.
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Tab. 1: Definitions of strategy in organizational contexts (part 2)

Author(s) Definitions of Strategy

[8] Ansoff (1979) Strategy is a set of rules for decision making under conditions of partial ignorance. Strategic
decisions concern the firm's relationship with its ecosystem.

[50] Mintzberg (1979) Strategy is a mediating force between the organization and its environment: consistent patterns
in streams of organizational decisions to deal with the environment.

[72] Schendel &Hofer (1979) Strategy provides suggested directions for the organization, which allows the company to
achieve its objectives and to respond to opportunities and threats in the external environment.

[18] Bracker (1980) Strategy has two characteristics: situational or environmental analysis that determines the
company's position in the market and the proper use of company resources to achieve its
objectives.

[37] Hambrick (1980) Strategy is the pattern of decisions that guide the organization in its relationship with the
environment, affect the processes and internal structures, as well as influencing the
performance of organizations.

[65] Porter (1980) Strategy is the company choice as to key decision variables such as price, promotion, quantity
and quality. The company, to have good performance, must be correctly positioned in its industry.

[52] Mintzberg &McHugh Strategy is a pattern in a chain of actions or decisions. It disrespects the possibilities for different 
(1985) strategies for several environment conditions.

[66] Porter (1985) Strategy is a set of offensive or defensive actions to create a defensible position in an industry,
to cope successfully with competitive forces and thus get a higher return on investment.

[28] Fahey (1989) Strategy explains how the company will use its resources and capabilities to build and sustain
the competitive advantages that favourably influence customer purchasing decisions.

[39] Henderson (1989) Strategy is the focused use of imagination and logic to respond to the environment so that as
a result it generates competitive advantage for the company.

[9] Ansoff & McDonnell (1990) Strategy is a set of rules for decision making to guide the behaviour of an organization. There
are four distinct types of rules: standards by which the present and future performance of the
company is measured (objectives, targets); rules for the development of relationships with the
external environment (product strategy and marketing, or business strategy), rules for
establishing relations and internal processes in the organization (organizational concept); and
rules by which the company shall conduct its activities in the day-to-day (operational policies).

[6] Andrews (1991) Strategy is the pattern of settlement in a company that determines and reveals its objectives,
purposes or goals, produces the principal policies and plans to achieve these targets and
ascertains the scale of business that the company should get involved in, the type of economic
and human organization and the nature of the economic and non-economic benefits generated
for shareholders, employees and communities.

[38] Henderson (1991) Strategy is the deliberate search for an action plan to develop and adjust the competitive
advantage of a company. The differences between the organization and its competitors are the
basis of its competitive advantage.

[53] Mintzberg & Quinn Strategy is the deliberate search for an action plan to develop and adjust the competitive 
(1991) advantage of a company. The differences between the organization and its competitors are the

basis of its competitive advantage.

[69] Rumelt, Schendel Strategy is to define the direction of organizations. This includes issues of primary concern to 
& Teece (1994) the manager, or any person who seeks the reasons for success and failure between organizations.

[81] Thompson & Strategy is a set of competitive changes and business approaches that managers perform to 
Strickland III (1995) achieve the best performance of the company. It is the managerial plan to enhance the

organization’s position in the market, boost customer satisfaction and achieve performance
targets.
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development fully underway in the 1960s and
1970s.

According to Porth [68], strategic manage-
ment emerged as part of strategic planning,
which is now regarded as one of its main
instruments. It was incorporated into strategic
management, which united planning and
management in the same process. On the
other hand, Stead and Stead [76] stated that
strategic management is derived from the
concept of enterprise policy. This concept
explains the organization as a system in which
economic resources are applied effectively with
the company’s functional activities coordinated
around generating profit.

Once founded, strategic management
expanded swiftly and produced both theoretical
and practical models [22]. A broad range of
models emerged out of market analysis in the
1960s, including the BCG Matrix, SWOT
Model, the Experience Curve, and Portfolio
Analysis, as well as important concepts such as
the economic analysis of structure, behaviour
and performance, distinctive competences,
skills, and the so-called strategic planning
systems [29], [54], [77].

Currently, strategic management is one of
the most prominent and relevant areas in the
management field. It constitutes a set of ma-
nagement actions that enable company managers
to keep it aligned with its environment and on
the correct path of development, thereby
bringing about the achievement of its objectives
and its mission [25], [40], [56], [79], [17].
Despite its importance, Boyd et al. demonstrate

that strategic management has many attributes
of a still immature field of study, with little
consensus and low levels of productivity. This
result furthermore explains the reason there
are several definitions for the same concept.

According to Ansoff and McDonnell [9],
strategic management constitutes a systematic
approach to the management of changes,
comprising: positioning the organization
through strategy and planning, real time
strategic response through the management of
problems, and the systematic management of
resistance during strategy implementation. On
the other hand, Porth [68] believes that
strategic management is definable as a cross-
process of formulation, implementation and
evaluation of the decisions that enable
organizations to define and achieve their
mission and ultimately to create value.

Bowman et al. [16] strategic management
focuses on issues concerning either the creation
and sustainability of competitive advantage or
the search for such an advantage.
Furthermore, Grant [33] argued that strategic
management involves a complex relationship
between the organizational focus, the results
obtained, and the broad spectrum of external
and internal environmental variables of the
organization.

According to Dess et al. [25], strategic
management in an organization must become
a process and a single path guiding actions
throughout the organization. It consists of
organizational analysis, decisions and actions
creating and sustaining competitive advantage.
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Tab. 1: Definitions of strategy in organizational contexts (part 3)

Author(s) Definitions of Strategy

[48] Miller & Dess (1996) Strategy is a set of plans or decisions made in an effort to help organizations achieve their objectives.

[67] Porter (1996) Strategy means performing different activities to those performed by rivals or performing the
same activities differently.

[88] Wright, Kroll & Parnell Strategy is the set of plans from top management to achieve results consistent with the 
(1997) organizational mission and objectives.

[54] Mintzberg, Ahlstrand Strategy is the mediating force between the organization and its surroundings, focusing on 
& Lampel (1998) decisions and actions that come naturally. Strategy formation is not limited to intentional

processes, but can occur as a pattern of actions formalized or otherwise.

[12] Barney (2001) Strategy is the theory of the firm on how to compete successfully. It also considers performance
as a factor influenced by strategy, as it can be considered that to compete successfully means
having a satisfactory performance.

Source: own elaboration
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These authors define four key attributes for
strategic management: directed towards the
overall organization objectives, includes multiple
stakeholders in decision-making, requires
incorporating short and long term perspectives
and, involves the recognition of trade-offs
between effectiveness and efficiency.

Stead and Stead [76], in turn, defined
strategic management as an ongoing process
involving the efforts of strategic managers to
adjust the organization to the environment in
which it operates while developing competitive
advantages. These competitive advantages
enable the company to seize opportunities and
minimize environmental threats.

More generally, strategic management is
a broad term that includes determining the
mission and objective of the organization in the
context of its external and internal environments.

2. Phenomenography
Phenomenography is a relatively new
approach for scientific research with the first
published articles appearing at the beginning of
the 1980s [44]. This approach seeks to
qualitatively describe the different forms by
which people experience, conceptualize, perceive,
and understand several aspects of a particular
phenomenon. This implies that phenomeno-
graphy is not concerned only about the pheno-
mena under research, nor, indeed, exclusively
with the people experiencing them. On the
contrary, it focuses upon the relationship
between them, i.e., the ways in which people
experience or think about the respective
phenomenon [23]. Hence, a phenomenographic
study aims to describe the variation in how
a determined phenomenon (for example,
a concept) is understood, experienced or
perceived by a group of people [13].

A phenomenographic method argues that
individuals perceive the world in different forms
as experience is always only ever partial. At
any point, time, and context, people discern
and experience different aspects of any
phenomenon to different degrees and extents
[19]. Thus, different forms of living a phenomenon
can be understood in terms of which aspects of
the phenomenon are perceived [4]. Therefore,
the focus of this type of research is on essential
aspects of the collective and variation of
experience, more than the wealth of individual
experiences, leading to a limited number of

qualitatively different categories in the description
of the investigated phenomenon [82]. Thus,
according to the rules of phenomenography,
the different ways of living a phenomenon are
not constituted of independent forms, but rather
mutually interrelated [63]. These different ways
are ordered in terms of conscience inclusivity,
within which more inclusive forms also
represent more complex forms of experiencing
the phenomenon indicated for ever greater
amplitude of knowledge on the phenomenon’s
different aspects. In other words, an increasing
number of aspects of the phenomenon are
perceived as potentially different [4] articulating
internal logical relationships between different
forms of living and experiencing such
a phenomenon [82].

Traditionally, the object of phenomeno-
graphy research study has been described as
variations in the human sensing and understanding
of conceptions [44] or, more recently,
conscience or ways of testing a determined
phenomenon [87]. The results are analytically
represented as a series of meanings (qualita-
tively different) or even some ways of testing
a phenomenon, called “categories” in order to
distinguish between empirically interpreted
categories and the hypothetical experience
they represent, including also the structural
relationships that connect these different forms
of testing. These relations provide a briefing on
the relations between different ways of
experiencing a phenomenon [4].

The focus of phenomenography research
on the collective experience (and not the
individual) is usually misunderstood and
deserves clarification. Marton [44] advises on
definitions of the diverse forms of understan-
ding reality. According to this author, these
perspectives are not conceived by phenomeno-
graphy as individual perceptions but rather as
categories that depict a collective conception of
a phenomenon. That is, phenomenography
research aims to explore gamma meanings
within a group as a group, and not the gamma
meanings for each individual within the group
[70]. Furthermore, Svensson [80] argues that
the varieties of forms by which people test these
phenomena are referred to as agreements and
susceptible for presentation as description
categories for the phenomenon in question.

These categories establish the base for
developing a hierarchy of agreements,
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themselves forming a model that describes the
phenomenon in its totality. This model contains
a set of categories hierarchically structuralized
around the phenomenon under study [36].
Consequently, the researcher aims at consti-
tuting a logical structure relative to different
meanings. The categories constituted by
researchers for representing the different forms
of living a phenomenon are seen as representing
a structuralized set – the model. This provides
a means of grasping the collective human
experience of the holistic phenomena despite
the fact the same phenomenon can be
perceived in different forms by different people
and in different circumstances. Ideally, the
results represent all the gamma of possible
forms of living a specific phenomenon, in
a specific time, for the population collectively
represented by the group [4].

In practical terms, phenomenography has
proven efficient when deployed to witness
decisions on education programs and applied
in two distinct forms [4]: (i) to identify a variation
in the agreement on one determined concept
(involving the identification of the main
characteristics of concepts that alumni do or do
not obtain to discern their understanding of the
phenomenon); and (ii) to project an education
program that maximizes alumni opportunities to
gain a full understanding of a concept based on
a prior evaluation of knowledge on the
phenomenon. Correspondingly, we approach
phenomenography as a research method that
focuses on concepts explaining phenomena as
lived by individuals and of value in practically all
educational areas [5].

3. Methodology
In accordance with the principles of phenome-
nography (the collective analysis of individual
experiences), proposed by Marton [44],
described in the introduction to this study and
the methodological decisions made explicit in
the work of Shanahan and Gerber [75], this
research project adopted the phenomenographic
methodology. This is characterized as
qualitative, exploratory and cross-sectional
[34], with data collection carried out by personal
interviews with structured questionnaires. All
methodological decisions described in the
sequence (universe and sample research,
collection and analysis of data) were adapted
from the study of Shanahan and Gerber [70].

However studies on the field of education [5],
[13], [19], [36], [63], [82] and on consumer
behaviour [87] also played their role in the
methodological decisions taken over the
course of this research project.

To attain our study objectives, we examined
students taking degrees in management at
public universities in Portugal. Their curricula
programs feature strategy and/or strategic
management subjects. The choice of
Portuguese public universities derives from the
fact that they represent about 60% of higher
education students in Portugal [64]. All thirteen
universities were invited to participate. Of
these, five universities expressed interest:
University of Beira Interior (UBI), University of
Coimbra (UC), University of Évora (UE), University
of Minho (UM), and University of Porto (UP). The
questionnaires were sent to these universities
and then completed in the classroom and
returned completed to the researchers.

The choice of this target group derived from
their being on the verge of graduation and in
a few months will become the youngest managers
in the Portuguese market. This means they
might be expected to be the management
professionals with the most up-to-date
knowledge on the issues involving organizational
management, including strategy and strategic
management. The sample gathered focuses on
the students present in classrooms on the days
of the application of the research questionnaire
and that had been passed approved in these
subjects. This type of sample appears as non-
probabilistic, intentional, for trial [34]. It should
be noted that the results presented here
represent only a proportion of management
students in Portugal. To achieve a broader
representation of Portuguese management
students, it would be necessary to apply the
same research in other universities.

For the purposes of data collection, we
deployed a questionnaire with six open questions,
which aimed to identify respondent perceptions
as to their own definitions of strategy and
strategic management. The final questionnaire
was the following:
1. Based on your own experience, what does

strategy mean to you?
2. Using your own words, what is your

definition of strategy?
3. According to your point of view, give at least

three examples of strategies.
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4. Quote means of applying your concept of
business strategy.

5. What the meaning of strategic
management? Give examples.

6. Explain what it means to strategic
management. How can you apply this
concept in organizations?
Significantly, each subject studied is linked

to two questions (definition of strategy, examples
of strategies, and definition and examples of
strategic management). This is the main
feature of the phenomenography method and
aims to make the interviewee think more
precisely about what his/her real insight is on
the phenomenon studied [2], [3], [4]. Data
collection was carried out during the period
between April and June 2009. After the
application of research tools, the same, duly
completed, were returned to the researchers
who then conducted an initial questionnaire
assessment: UBI (42 completed questionnaires
with 38 considered valid); UC (29 completed
questionnaires with 28 valid); UE (25 question-
naires returned, all valid); UM (of 48 completed
questionnaires, 33 proved valid); and UP 
(22 questionnaires returned, all valid). In sum,
166 questionnaires were completed, and 146 were
validated and incorporated into the analytical
process. The next step was to transfer the data
collected for software analysis.

With all answers in digital format, content
analysis was used for data analysis aiming to
identify definitions of strategy and strategic
management through coding [24], with the aid
of the Atlas/ti software [57].This type of analysis
searches for regularities and variability based
on replications of observations or statements
entailing the quantification of qualitative data
[24]. In this case, the codes were initially
established by the words most common in the
definitions of strategy and strategic management,
as well as the types of strategy and strategic
management cited by the students. With the
data entered into the Atlas/Ti software, the
codes were also inserted into the system. This
grouped interviewee statements on regularities
and similarities according to the established
coding. This meant we were able to collectively
handle and process the interviews thereby
resulting in a ranking of codes present in the

data collected from the respondents (from the
most present to the least present).

4. Results Analysis
The beginning of the questionnaire asked only
two personal questions of respondents: age
and gender. The age of respondents ranged
from 20 to 54 years, with the average age of
22.2, with about 74% of respondents less than
24 years old. This means that the majority of
future managers entering the market in the
coming months have little or no experience and
basically rely on the knowledge acquired at
university. This further justifies the importance
of this research as it puts forward an
understanding of the relationship that students
make between the theory learned and the
practices they are to undertake thus enabling
the higher education institution (HEI) to tailor
their degrees to market necessities. With
regard to gender, the research involved 81 men
and 65 women, which proved to bear no
significant relevance to the answers returned.

Considering the questionnaire responses,
we need to make one comment before
presenting the data analyzed. Thus, in the first
two questions, which correspond to the concept
of strategy, most respondents gave detailed
answers, filling all the spaces for each
question. This allowed more detailed analysis
on the understanding of the strategy concept
held by management students. Concerning the
questions dealing with types of strategies
(questions 3 and 4) and the concept and types
of strategic management (questions 5 and 6),
the same respondents were too general and
objective in their responses, which did not allow
as thorough analysis as that on the strategy
concept.

The first two questions dealt with the
personal understanding of each respondent on
the subject of strategy. None of those
interviewed cited strategy outside the field of
management. There were no references to
military strategies, policies, among others. This
demonstrates that the topic discussed currently
enters the field of management, at least among
these representatives of future organizational
managers. According to respondents, strategy
holds different connotations (Table 2).
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Tab. 2: Definitions of strategy based on the surveyed (part 1)

Definition Analysis

This definition of strategy was the most frequent in the responses collected. One reason is that
many authors approach strategy in this sense [6], [9], [20], [21], [32], [43], [46], [53], [59], [61],
[71], [78], [81], [84], [85]. It is presented as a more complete definition and involving the
organization as a whole. Internalising this view of strategy ensures the manager follows a logical
path in strategic business development in planning, establishing guidelines and policies, and
encouraging practice able to achieve organizational goals. What this definition lacks is the
relationship with the external environment because it reduces strategy to the internal company
environment.

In other words, it is marketplace company policy to compete and survive, based on forward
planning. This proved to be the second most common response, also due to several authors
citing the environment external to the organization as critical to the company’s strategic
development [7], [8], [9], [10], [18], [26], [37], [38], [39], [45], [50], [54], [65], [67], [71], [72]. It is
indeed a fact that a company is related to its external environment and all organizational
strategic actions should consider aspects related to the respective prevailing environment. Thus,
it is important to note that most new managers are aware that a company should be focused
on the market where it operates.

According to the respondent answers, the relationship between strategy and top management
is not often quoted by authors. The high correlation between management and strategy is
referred to by different authors [48], [49], [52], [87]. It should be noted that a common strategy
in the studies is that this issue is traditionally handled by the managers running the organization,
although most existing concepts are not very explicit about this.

Respondents stated that strategy is linked to corporate objectives for medium and long term
company goals; similar to that stated in the literature, where the definitions of strategy seldom
mention the same relationship with its medium and long term goals [1], [9], [21]. In this sense,
one can see that the classical school and its followers [86] is that which prescribes the need to
plan strategically for the medium and long term.

Quoted by Ansoff and McDonell [9], Bracker [18], Drucker [26], Fahey [28], and Michel [47],
defining strategy as guiding organizational structure shows that the company’s resources and
capabilities are determined according to organizational strategic options [11], and was not
prominent among respondent answers. However, in accordance with the responses already
given, we may consider that the specific structure necessary for the company to achieve its
objectives is included within the scope of senior management decisions and planning strategies,
words attaining greater incidence among respondents.

Strategy as the means of achieving organizational success was previously put forward by
Barney [11], Porter [66], and Wright et al. [87]. This type of definition relates company success
to the effectiveness of its strategy and its implementation (through activities and practices).

Also derived from the school of planning [54], the company mission and vision are proposed by
Newman and Logan [59], Steiner and Miner [78], and Wright et al. [87]. This type of response
by new managers expresses a certain difficulty in converting strategy into the organizational
reality.

This response is a simplification of the others. The path to be taken refers to the medium and
long term, decisions and senior management responsibilities, the mission and vision of the
organization, leading to planning, policies and practices. This reductionist definition has already
been presented by Rumelt et al. [69].
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1. [...] Strategy is the
development of plans,
policies and practices to
achieve the company
objectives [...] (110 similar
responses).

2. [...] Strategy is the way
in which the company
should behave or act in 
the market and relate to 
its external environment
[...] (57citations).

3. [...] Strategy is the
responsibility of senior
company management 
and the result of their
decisions [...] (33 cases).

4. [...] Strategy is to have
medium and long term
goals. Only a few
respondents [...] 
(32 replies).

5. [...] Strategy is
a guideline for structuring
the company [...] 
(30 citations).

6. [...] Strategy is a means
of achieving business
success [...] 
(cited 19 times).

7. [...] Strategy is the 
vision and mission of the
company [...]. 
(cited 18 times).

8. [...] Strategy is an
indication of what direction
the company should take
[...] (cited by 15
respondents).
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Tab. 2: Definitions of strategy based on the surveyed (part 2)

Definition Analysis

The identification of organizational competitive advantages features in the definitions of strategy
put forward by Ansoff [7], Cannon [20], Henderson [38], [39], and Newman and Logan [59].
Whereas the company's competitiveness is based on its advantages over competitors, it should
be considered that these advantages are what influence the choice of a particular strategy and
so the first step in choosing the strategy is to identify the company’s competitive advantages,
as pointed out by some of the respondents.

The decision of which strategy to follow depends on the collection and analysis of organizational
information (and including its external environment). This analysis is performed by the top
management of organizations, that is, in a setting that complements the fact that strategy is
linked to the individuals running companies.

Uncommon among the definitions of strategy found in the literature, the involvement of the entire
organization in the respective strategy was previously cited by Ackoff [1], Glueck [32], and
Mintzberg and Quinn [53]. Though not often referred to by authors who conceptualize the
strategy, we see that it increases the chance of success when all members of the company fully
participate in the chosen strategy. This fact was pointed out by only 5 respondents.

A subject virtually forgotten by both respondents and the literature, acquiring customers as
a result of organizational strategy does merit mention by Fahey [28]. This correspondingly posits
that one major objective behind developing organizational strategies is attracting and retaining
customers, who generate the revenue necessary for the company to attain its financial results,
besides fulfilling its mission and vision. Thus, attracting and retaining customers is very much
linked to company marketing departments and often overlooked by other functional areas.
Market orientation should align all participants towards the organization’s customers.

Source: own elaboration

9. [...] Strategy depends 
on the competitive
advantages of the
company [...] (15 citations).

10. [...] Strategy is based
on the collection and
analysis of company and
stakeholder information [...]
(13 citations).

11. [...] Strategy involves
the entire company [...] 
(5 citations).

12. [...] Strategy is a way
to acquire customers [...] 
(2 citations).

In summary, these twelve understandings
of strategy expressed by managers new to the
market amount to a vision of what strategy
means to them. In addition to the set of views
held on the subject, the term strategy was
defined as:

[...] Based on the collection and analysis of
information internal and external to the
company, in addition to the early identification
of competitive organizational advantages,
strategy is the set of decisions taken by senior
company management (the path to follow,
objectives in the medium and long term, the
necessary structure, mobilization of the entire
organization, the company mission and vision)
that leads to the development of internal
practices, action plans, policies and guidelines,
which aim to improve the organization’s
relationship with its external environment,
geared to market. This results in the acquisition

and retention of customers, leading to
organizational success [...].

Thus, this ranges from a narrower vision to
a broader view. Figure 1 sets out the
understanding of strategy according to these
managers and how it closely approximates the
school of Planning, previously explained and
described by Mintzberg et al. [54]. This school
approaches the formation of strategy as
a formal organisational process termed
strategic planning. Among the main authors
adopting the principles of this school are Ansoff
[7], [8], Schendel and Hatten [71], Ackoff [1],
McNichols [46], and Ansoff and McDonell [9].
Considering the answers obtained, respondents
perceive that organizational strategy should be
formalized by the setting of rules by the
organization’s senior managers. This would
seem to be what they most expect to encounter
in real organizations.
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Following the questionnaire, interviewees
were requested they provide examples of
strategies. Porter’s [65] generic competitive
strategies (focus, differentiation, and cost
leadership), and strategies for diversification,
internationalization, and vertical integration
stood out and were mentioned by most
respondents. However, when asked to translate
these strategies into real-world examples (at
least three), most respondents left this question
blank. Others cited:

[...] To improve the quality of products /
services, to plan the location of the business,
innovate in products, use resources appro-
priately, understand and adapt to the market
where the company operates, to inform
strategies for employees, develop motivation
and the involvement of employees, use
marketing, improve the company's techno-
logies, enhance the brand of products, focus on
customer service, develop action plans to build
a good corporate image, increase the radius of

company action , explore new markets, invest
in employee training, invest in information
technology, strategic alliances and cooperation,
focus on e-commerce, hire skilled managers,
do market research [...].

Indeed, some difficulty in translating the
theoretical approaches learned during their
degrees to the business environment was
noted in the respondent responses. This fact is
probably due to little or no working experience
on behalf of students answering the survey, an
important indicator both for the institution and
its lecturers as well as other higher education
entities running degrees in management.
Students may be graduating with a good
definition of an important concept (strategy) but
they are confronting difficulties in applying it to
organizations.

The final section of the questionnaire dealt
with strategic management, definitions and
examples. When concerning the definition of
the term, most citations divided up between two
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Fig. 1: Set of visions on the definition of strategy

Source: own elaboration
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definitions: (1) the organization of policies and
action plans to enact and implement the
company strategy; and (2) the application and
implementation of strategic planning. Both
definitions are similar and close to the broad
definition of Wright et al. [87] and match
organizational reality. Other definitions cited by
respondents converge around the definitions
mentioned:

[...] It establishes common goals for all
participants in the organization, strategic
control, its strategic direction, competitive
advantages, the management of internal and
external organizational environments, and the
management of resources, objectives, and
business practices [...].

A point to note is that many respondents
confused strategy with strategic management.
There were 37 responses where respondents
displayed difficulties in differentiating between
the concepts of strategy and strategic management.
Thus, it is possible to infer that a percentage of
future managers, despite having studied
strategy and strategic management, do not
differentiate one concept from the other, and
this should be a cause for reflection among the
lecturers teaching these concepts.

With regard to examples of strategic
management activities, it became once again
clear the difficulty of interpreting the definition in
real situations. The examples were:

[...] The formalization of the company's
strategy, management of company growth and
internationalization, considering the needs of
the local market, choosing a market to operate,
the organization's adaptation to the environ-
ment where it is located; internal analysis
(resources and capabilities), identification of
competitive advantages, price management
and product mix, quality management,
innovation and human resources, establishing
and managing partnerships and cooperation
agreements between organizations [...].

There were a few examples cited by students,
many of whom defined strategic management
but offered no examples. Again, it is noticeable
that students find it difficult to translate their
theoretical definitions into organizational reality.

5. Final Considerations
Given that the topics strategy and strategic
management are relevant fields for contem-
porary organizations, it is of great importance
for the management of organizational knowledge
to identify what future managers actually
understand about these issues. In order to
reveal the understanding of management
students as to the meaning of the concepts of
strategy and strategic management – the main
objective of this study – it was concluded that
there is an understanding of what each means,
although it appears that these future managers
have some difficulty in translating these
concepts into the reality of organizations. This
confirms the importance of an effort to
systematize the concepts of strategy and
strategic management by researchers in this
scientific field, as argued for by Parayitam [62].
Only with the convergence of studies in the
area around the same concept definition of the
phenomenon might help in conveying a better
understanding of this important organizational
aspect for management practitioners and
a significant and essential factor for
organizational knowledge management.

Our findings also identify how no concept of
strategy prevails in student responses. Instead,
what we found was that the understanding of
strategy is a mixing of concepts displayed by
various authors dealing with this issue. When
relating to strategic management, the definition
found was very close to that proposed by
Wright et al. [87]. We observed how the
majority of respondents understand strategy
and the establishment of company policies,
guidelines, practices and action plans designed
to attain a common goal and to mediate the
organization’s relationship with its external
environment. Observing our model (figure 1),
respondents described the path taken in
establishing strategies begins with the collection
and analysis of information on the company
and prior identification of the company's
competitive advantages, through senior
management decisions (on macro-objectives,
ways forward, mission and vision, structures,
and the mobilization of all employees), which
generate the internal company actions able to
deliver the chosen strategy. These internal
actions are reflected in the external
environment where the organization is inserted.
The majority of respondents reached this far.
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Others returned a more comprehensive vision
and saw in the concept of strategy the
opportunity to acquire and keep customers,
resulting in organizational success.

Our model explains the definition of strategy
in the vision of young managers on the cusp of
entering the market and represents another of
the specific objectives of this research project.
There was also confusion over the meaning of
strategic management. In several cases, there
was a clear mix up in the definitions of strategy
and strategic management. Furthermore, this
statement does impact on managers involved
in organizational knowledge processes given if
there is no shared perception of strategic
management among managers, there is the
need to unify their understanding to ensure
decision making is based on the same
principles [60].

Despite this finding, it was concluded that
the definition of strategic management presented
by those students who managed to differentiate
the two terms is close to that presented in the
literature. Although they are terms that can
cause some confusion, most future managers
did know the difference between strategy and
its management. More could be done to
explore the next phase of research, especially
concerning the artefact this round generated.
Additionally, a before and after comparison of
student perceptions on strategy and strategic
management would prove of relevance in
generating insights into the effects of education.

In terms of limitations, it is important to
emphasize that this is a study of a qualitative
nature, with a statistically unrepresentative
sample. Therefore, while the results contribute
to the realities of the universities surveyed, they
cannot be generalized. Therefore, the
statistical validation of the proposed model is
recommendable along with the replication of
the research presented here in other HEI, both
in Portugal and internationally, and the
confirmation of the factors making up the
definition of strategy in the vision of the future
managers. Concerning the topic of strategic
management, further studies may serve to
refine the current concept.

Furthermore, management student lecturers
engaged in the theme of strategy and strategic
management should strive to translate into
real-world examples in teaching the concepts
inherent to both topics. This relationship

between theory and practice can contribute to
enhancing the competences of new market
managers; after all, we do here demonstrate
that there is a need for adjustments in the
teaching of strategy related subjects on
management degrees. A balance between the
current schools of thought on the concept (to
thus avoid choosing a single school and
following only what it prescribes) and an
approach towards the realities of practical
managerial and company life represent
challenges for both lecturers and researchers
in the field.
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Abstract

STRATEGY AND STRATEGIC MANAGEMENT CONCEPTS: ARE THEY
RECOGNISED BY MANAGEMENT STUDENTS?
Emerson Wagner Mainardes, João J. Ferreira, Mário L. Raposo

The purpose of this paper is to assess the acquired knowledge of university management students
on strategy and strategic management concepts. Phenomenography was used in the analysis and
a collective description was conducted. A sample of students taking management degrees at five
universities was adopted. Following data analysis, a model explaining our definition of students is
presented. This definition was compared with the existing literature. Our findings do not indicate
a single, predominant concept but reflect a diverse set of existing concepts. We conclude that
students do present difficulties when it comes to explaining their theoretical definition in real
situations applied to organizations. The results contribute towards a better understanding of the
universities surveyed, but cannot be generalized. Thus, we recommend future studies replicate this
research project at other Higher Education Institutions and confirm the factors making up the
construction of the definition of strategy from the perspective of future managers. Given that topics
relating to strategy and strategic management are highly relevant to organizations today, it is of
similar great importance to identifying just what future managers perceive about these issues. Our
model explains the definition of strategy in the vision of young managers about to enter the market.
A balance between the current schools of thought on strategy and an approach to the reality of
enterprises are presented as challenges for both teachers and researchers in this field.

Key Words: Strategy, management, strategic management, concepts, management students,
phenomenography.

JEL Classification: A23, L10, M00, M10.
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Introduction

Present century is the century in which the
nature of business is changing. Management
has to handle new methods. According to
Kotler and Armstrong [10], there are two types
of businesses: those that change and those
that disappear. One of the strategic objectives
of every modern organization is to achieve
a competitive advantage in the sector in which
it operates. Markets, customers, competitors
and technology are changing. If a company
wants to be successful, it must change, too.
Otherwise, its key competences can easily
become problems which would lead to
a business failure. Applying the concept of
a "learning organization" as a method of
management and education is the way how to
prevent mistakes and create a strategic
business advantage. To achieve a desired
competitive position is not possible without
creating a relationship based on trust.
Customer capital plays a key role in building
a competitive advantage, within the context of
which it is important to build consumer
confidence in different areas of the
organization.

The main objective of our paper is to
emphasize the importance of the concept of
a learning organization in the field of building
and managing consumer confidence in a life
cycle, taking various phases of customer’s
activity into account. This paper consists of
three basic parts. The first part discusses
a general concept of intellectual capital and
market capital of an organization using the
standard method of literature review and critical
analysis of the literature sources. The second
part describes customer capital which results
from various phases of the cycle of
customer’s activity in the market. The third part

presents partial results of the research of
project VEGA – The Learning Organization. We
identified application of the principles of
a learning organization in SMEs in Slovakia
which emphasizes the importance of
continuous improving satisfaction of existing
and future customers.

1. Market Capital of an Organization
in the Intellectual Capital
Structure

Key elements of intellectual capital have been
developed from physical capital through the
organizational capital to the key human capital
nowadays. Among the criteria monitored in the
development of knowledge-based companies
are the following [15]:
� economic and institutional system that

provides incentives for the efficient use of
existing and new knowledge and
prosperous business,

� educated and skilled population that can
create, share and use knowledge,

� dynamic information infrastructure that can
enable effective communication and
information processing,

� efficient innovation system of businesses,
research centers, universities, consultants
and other organizations to enable
participation in the growing amount of
global knowledge and ability to adapt it to
local needs, as well as ability to create new
technologies.
The abundance of literature in this

particular subject provides many different
definitions of the term Intellectual Capital [3],
[22], which hasn’t been accurately defined for
a long time. Recently, experts specializing in
different fields have cooperated together which
resulted in creation of many different definitions
of the Intellectual Capital. The approach to this

ROLE OF LEARNING ORGANIZATION IN
BUILDING CONSUMER CONFIDENCE
Ma∏gorzata Adamska, Martina Minárová
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particular issue has already been discussed,
and is expected to be talked about in the future,
from many different points of view arising from
the complexity of the intellectual capital of an
organization and its presence in all the areas it
operates. In the context of marketing activity
intellectual capital is essential in creating an
image of an organization by implementing
activities in areas such as building relationships
with customer capital and making a customer
aware of a market brand and the producer by
effective consumer confidence management.
Marketing activities of modern organizations

must be fully focused on the customer and must
ensure the fulfillment of the expectations of each
market segment. This requires a huge intel-
lectual effort associated with proper and effective
use of market knowledge, which is the most
important resource in the process of building
company’s leading competitiveness [18].

Amongst the different concepts of
intellectual capital (Tab. 1) in the components
proposed, there is customer, relationships, or
specifically, customer capital, as an element
essential in the process of creating the market
value of an organization.

Tab. 1: Overview of the components of intellectual capital by various authors

Authors Intellectual capital context Suggested components

Kaplan, Norton Balanced Scorecards customers
the internal structure of an enterprise
processes: learning and innovation
finance

Petrash, Edvinsson, Value Platform human capital
Onge, Armstrong customer capital (relationships)
Bukowitz, Williams organizational capital (structural)

Haanes, Lowendahl Intangible resources classification competence
mutual relations

Brooking Identifying components of market assets
intellectual capital assets related to the human factor

infrastructure assets
market value

Stewart Identifying components of human capital
intellectual capital structural capital

capital associated with customers

Bratnicki, Stru˝yna A value tree of an enterprise social capital
human capital
organizational capital

Fitz-enz Intellectual capital elements human capital
processes and culture
Intellectual Property
relationships

Source: [22]

Intellectual capital has long been present in
the practice of management in each area of an
organisation, including, amongst others, an
effective market capital management due to
finding solutions which ensure proper relations
for an organisation to operate in a specific,
complex market environment.

The factor creating the market capital structure
of an organisation, being customer relation-
ships, the relationship with vendors, market
competence, other market relations and public
relations, is its complex marketing activity.

The structure of the capital market can be
divided into three basic groups: Customers,
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Competitors and Contractors [1]. All the
elements of market capital have an impact on
an individual organisation and at the same time
on each other. The concept of market capital
draws from the Model 5 competitive forces
within the market sector by Michael Porter [21].
Alongside the threat of new entry and
substitute products, as well as services, being
external factors which have an impact on the
competitiveness of enterprises, he identified:
bargaining power of buyers, bargaining power
of suppliers, and rivalry among existing firms.

The analysis of market capital of an
organisation, apart from a meticulous and
detailed description of its current market
position, should be a description of the external
environment in which it operates. In particular,
it is relevant in the context of creating a strategy
for the future impact on the customer capital
activity at different stages of its life cycle.

By defining the components of intellectual
capital according to OECD studies, we
conclude that while financial capital shows the
history and results achieved in the past,
process and market capital are components
based on current operations, capital recovery
and development. These components determine
how the company is prepared for the future and
how the human capital represents skills,
professional knowledge and willingness to
learn, and at the same time how it allows
people to create value in all other components
of the intellectual capital. There are also easier
ways to divide the intellectual capital [19] and
that is division into human capital (human values
such as intellect, experience, skills, creativity,
procedures, etc.), structural capital (business-
owned tools, such as systems, intangible
property, processes, databases, values, culture,
etc.) and relational capital (external relation-
ships with customers, suppliers, business
partners, distribution networks, and regulation
of trade).

2. Customer Capital – in the Context
of Life Cycle Phases

Market, customer needs, and customer life
cycle are the categories that are interdepen-
dent. Marketing represents the management
process, whose dominant criterion is market.
Market represents customer needs and indivi-
dual customers have their own needs. This
management process is very difficult, because

it is under pressure of globalization and
internationalization [20]. Entrepreneurs have
been asking themselves a question: Who is our
customer? The information they need is who,
out of the customers, is the most profitable for
the enterprise. The organization must know the
resources required to meet customer
requirements and achieve its expectations [14].

The purpose of marketing activities is to
gain knowledge and understanding of what the
client wants and then provide it while achieving
profit for the enterprise [11].

Consumer buying behaviour may be
defined as “the environment and decision
process affecting individuals and groups when
evaluating, acquiring, using or disposing of
goods, services or ideas” [22].

The relationship developed with customers
is of a great importance to an enterprise in
terms of achieving the enterprise’s main goals,
such as increased productivity, market share,
and a range of influences.

Hallberg, in his publication ‘All Consumers
Are Not Created Equal’ formulated the so-
called customer’s life cycle with a company,
which illustrates what impact on the enterprise’s
profit the life cycle phases have in the relation-
ship between a customer and an enterprise.
For this purpose, three groups of customers
were distinguished accordingly, related to the
periods of cooperation – from the start to the
end [6], [8]:
� new customers – who benefit from the

company’s offer for the first time,
� returning customers – customers who

decide to continue shopping after the first
contact with the company, and become
multiple buyers,

� lost customers – who stopped buying
products of the given company.
However, this division does not take into

account the group of potential customers,
therefore the proposal was made that the result
of conducting an effective analysis and of
customer capital characteristics, would be the
following three main groups of customers in
relation to time and lifecycle of customer: past,
present and future [7].

Past customers – the first group of
customers was of value to an enterprise in the
past. The customers exerted an influence on
the enterprises’ activity by providing knowledge
about their needs and their expectations. The
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fact that customers start desisting from the
demand activity might mean that their
expectations are not met which can result in
losing customers. An important reason for that
may be a lack of loyalty and trust in the brand,
which indicates that a customer goes by the
argument of low prices, very often at random. It
is therefore worth knowing which factors
prompted the customer to leave, which could
help in drawing conclusions for the future and in
developing an effective customer orientation.
Passivity of a customer might also attest to the
shift of goods offered by an enterprise towards
the sphere of unnoticeable goods.

Current customers constitute the second
group. It is a group which represents an active,
in demand, current customer database, determi-
ning the present activity of an organization.
Current customers, despite their stability, still
expect the company’s interest in their needs.
No matter what the company’s profile and the
industry are, customers require good service
and direct contact. 

In the case of fast moving goods, which are
purchased ‘off-the-shelf’ and desired by
a customer in a variety of distribution channels,
the maintenance of relationships with customers
depends on the offered product (mix marketing
elements – product and its packaging, obtained
quality and usability, price and purchasing
convenience), but above all by the image
created. Customers make specific purchasing
choices by accepting an offer and by identifying
with the enterprise’s image. The main methods
of exerting an influence and communicating
with current customers are active promotion
tools and extensive market research, designed
to gather information from the market to help in
adjusting the offer to customers’ needs.

Future customers are the market participants
the companies are interested in because
anyone who is not the company’s customer is
the customer of the competitors. The process
of obtaining customers is predominantly carried
out by the same means of media (promotion)
as it is used in activities associated with
maintaining the existing customers. However, it
does not only apply to advertising in the media,
and the process of customer trust building
should begin long before the start of an active
customer life cycle.

Changes in the business environment
require a more flexible organization which is

able to respond promptly to the market
situation. People are playing the key role in the
continuous adaptation of business. Traditional
strategic planning processes are too slow and
therefore the competence and responsibility for
decision are transmitted to people who must be
able to proactively detect potential opportunities
in new situations.

Human resources are considered as the
key source for business. On the other hand, the
literature indicates that human resources are
utilized in business only up to forty percent.
This paradox is caused by insufficient use of
manpower, skills and abilities of workers, their
improper integration into the workforce, insuf-
ficient use of their knowledge in management
of the organization (lack of feedback), and
other factors. Within service businesses, where
the worker is in direct contact with the
customer, his lack of acceptance is considered
as a strategic mistake. For businesses it is very
important to build trust and customer loyalty. By
applying the principles of a learning
organization, businesses are directed towards
continuous learning, acquisition and sharing of
new knowledge that can be used for building
confidence in individual stages of the customer
life cycle.

3. Learning Organization in SMEs in
Slovakia and Building
Customer’s Confidence

Knowledge Management provides organiza-
tions with a lot of changes [5]. According to
Alavi and Leidner [2] the most significant
changes include changes in communication
(acceleration, improving of communication, and
ensuring employee participation in communi-
cation), labor efficiency (reducing the time of
creating the innovation, and increased producti-
vity), finance (increase in turnover and cost
reduction), marketing (expansion and improvement
of customer service, strong customer orientation,
and introduction of a targeted marketing).

Knowledge management is the response to
the emergence of new ways of creating wealth
based on information and knowledge. Its
implementation ensures that the organizations
maintain their position in the current turbulent
environment. One of the ways to ensure
management and sharing of knowledge in the
organization is to create a learning organization
[13].
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The ability of individuals to use the acquired
knowledge in their daily work enables flexible
and quick response to emerging situations as
well as dealing with them right, with regard to
the efficiency of the company. What really
matters is good communication, which means
being perceptive to the messages that other
people (e.g. customers) are conveying through
their verbal and non-verbal communication
cues. This is especially visible in the field of
business, where the differences in values and
assumptions are projected in the ways people
react in many common situations [4].

To create the concept of a learning organi-
zation, it is necessary that managers learn from
experience. Preferred ways of learning must be
recognized and support of some features –
such as openness, creativity, systems thinking,
helpfulness, etc., is inevitable. Learning organi-
zation must have a system, and at the same
time procedures and processes that are
constantly developing the capabilities of
individuals to achieve objectives. Based on
comparison and synthesis of research
conducted in Slovakia [11], [15] and in Bohemia
[17], [23], [24], knowledge management is not
an active part of the management of
organizations. Also businesses which applied
elements of knowledge management have
done it unsystematically and often subliminally.

Knowledge management is considered only
for education or the use of information
technologies when working with information.
Barriers to creation and transfer of knowledge
are especially afraid of the knowledge abuse,
fear of incomprehension of knowledge,
ignorance that the given knowledge also needs
someone else, and lack of mutual confidence.
Similar findings were obtained from the pilot
survey, which was conducted as a preliminary
activity of the project VEGA at Faculty of
Economics, Matej Bel University. The survey
was conducted by questionnaire on a sample of
263 respondents. The studied sample of orga-
nization we have compiled a random sampling
method, and it consisted mainly of small and
medium-sized enterprises (85%), non-profit
organizations (13%) and professionals (2%)
operating in the territory of central Slovakia
(industrial enterprises 58% and organizations
in services sector 29%). The object of our
research was questions about the nature and
importance of learning organization, as well as

the issue of the conditions and factors
influencing its adoption and use. The partial
objective was to understand how a learning
organization is perceived by managers in
Slovak business and importance of this
perception in building (creating) costumer
confidence of current and potential customers.
Prevailing majority of respondents (82%)
defined the content and nature of knowledge
management correctly, and 78% confirmed the
necessity of its use in their organization.
Among factors that support successful learning
organization implementation, 63% respondents
determined the appropriate corporate culture,
31% chose continuing education and learning,
and 4% emphasized the condition of creating
knowledge-managerial functions (e.g. the Chief
Knowledge Officer). These findings establish
appropriate underlying assumptions to define
the objectives of the research project VEGA
1/0638/08 – Learning Organization. The
research was conducted in 2010 at the Faculty
of Economics, Matej Bel University in Banska
Bystrica. 700 online questionnaires were distributed
among chosen small and medium businesses
in Slovakia, out of which 580 returned. 

For research purposes, we used 547
correctly completed questionnaires. The largest
number was represented by organizations
operating in the machinery industry (17.55%),
then services (14.99%) and finally trade
(14.44%). The questions were answered by
means of questionnaire, by manager’s at all
hierarchical levels. The lowest-level managers
were represented by the group of 51% of
respondents, the managers at central level
were represented 34% and finally, 15% were
the group of top managers. The aim of the
research was to determine to what extent the
principles of a learning organization are applied
in the selected SMEs. We examined the areas
in which enterprises are strong in applying the
principles of a learning organization, and, vice
versa, where they have weaknesses. Respon-
dents answered by rating scale from 1 to 5
while 1 stood for ‘never’ (or least accurately)
and 5 for always (most precise). Research
results confirmed that Slovak companies, even
if not learning organizations, broadly apply
principles specific to this concept. Within this
paper we want to point out the aspect of trust
from the point of view of importance for building
the principles of a learning organization, as well
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as its direct relation to building customer trust.
We have based our research on a statement
that there is a direct link in between how the
company is perceived by the employees and by
customers. When managers lose trust of their
employees, the employees do not feel good
and consequently, this negative energy brings
subliminal messages which the employees
(mainly when in direct contact with the customer)
spread further towards the customers.

Our opinion is that most organizations
place the emphasis on the customer and hold
the motto "our customer is our king." In this area
we achieve the highest value of 4.18 points, fig. 1.
We should emphasize that although the
consumer is understood as the most important
market participant according to the motto, it will
not show into everyday business activities.
Musová [19] argues that this motto carries
signs of a proclamation. An important condition
for developing a learning organization is the
fact that employees have no problem in
passing their experience between each other
and respecting each other, which was reflected

in a number of analyzed organizations. Value of
3.99 point, convinced us that not only the
employees themselves create a learning
organization, but in our businesses it is also
leadership that encourages company’s employees
to be asked to expand both its knowledge and
skills. Management underestimates rewarding
their employees for their growth and continuous
improvement, which we managed to confirm
(3.25 points). We found out that the staff in the
analyzed organizations does not have difficulty
obtaining relevant information and participating
in the learning process. The weak point is the
system of evaluation and measurement of
learning outcomes in relation to resources
spent (3.06 points). One of the factors when
building an organizational culture of a company,
is confidence in employees’ skills, which greatly
influences sharing of the organization’s
knowledge [16]. The answer to the questions
concerning trust in employees’ skills was
evaluated very positively. Managers lead their
employes to independence and trust them in
new challenges which they face (3.71).

Fig. 1: Research results

Source: own research
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Within this research we searched for
a specific way of knowledge exchange, while
the following categories were detemined as the
options: knowledge exchange on basis of
orders of management, principles of trust,
working relations, and knowledge exchange on
basis of personal and friendly relationships with
one’s colleagues. As it can be seen in Fig. 2,
only in 9% of the analyzed companies there
exists knowledge exchange with colleagues, as
based on personal and friendly relationships.
The fact that knowledge of the company is
exchanged and spread (disseminated) on basis
of the working relationships (hierarchy), was
confirmed by 41% of our respondents. From
the point of view of evaluating the corporate
culture it was very interesting for us to see the

percentage of companies in which knowledge
is exchanged on basis of already built
confidence between the employees and the
management. This option was only chosen by
19% of respondents. The opposite to this is
knowledge exchange based on orders from the
management.This situation can be noted
mainly in companies where the activities are
performed with the use of an individual approach,
with the absence of team cooperation and
creativity, as well as throught preference of the
already established working procedures and
available knowledge. In our sample we have
noted 31% of companies where exchange and
dissemination of knowledge is partly based on
orders from the management.

Fig. 2: Way of knowledge exchange in SMEs

Source: own research

When finding out the importance of
knowledge exchange between the employees
and building customer trust we asked
respondents a question how much they agree
with a given statement. As it can be seen from
Fig. 3, majority of respondents (57%) do not
see a direct connection between how the
company is perceived by the employees and
how it is perceived by the customers. Only 17%
(93 respondnents) agreed with the given
statement.

On bases of the above stated we can say
that the respondents of the analyzed
companies do not consider relationship
between knowledge exchange and building
customer confidence important (Fig. 3).
Therefore, it is important to appeal to managers
and point out the reasons or building a learning
organization in companies, because when
there is an open corporate culture and the
knowledge exchange is based on trust, customer
needs are detected and and understood in
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each phase of the life cycle. Customer capital is
understood as organization’s knowledge about
customer needs, their preferences and qualitative
values. Customer capital in important mainly
because it helps create a relationship of the
organization towards its customers and
development of this relationship. On basis of
mutual trust the current emloyees become
loyal, not past cutomers. Their positive
experience is shared with others, which helps
the company to address potential customers.

For organization that wants to become
a learning organization, it is necessary to realize
that this is a complex and lengthy process that
requires a lot of effort; and the objective is to
continuously increase the satisfaction of
existing and future customers [9], [12].

Conclusions

Creation, development, use and evaluation
knowledge is crucial for the organization, for
ensuring its further development, as well as in
terms of gaining and maintaining the competitive
advantage. In the last years may be seen
increasing importance of intellectual capital and
its enforcement as the most important form of
capital. Other forms of capital (technology, money,
land) are dependent on the knowledge capital.

Knowledge management deals with human
resource management and therefore is likely to
be a long-term and effective business tool.

Modern organizations need to develop
awareness of the need for a comprehensive
customer capital management of organizations
in various stages of the life cycle. The level of
confidence that has been developed with
customers will determine the predicted
dynamics, the future effects of an organization,
both economic and social. A well-managed
customer capital supports the process of achieving
the objectives (strategic and operational) of
active organizations, satisfaction of customers,
and it also supports the launch of new or
modified products due to knowledge of each
market segment. So as knowledge could flow
through the organization without any problems,
employees must trust each other and know that
they will also be provided knowledge by their
colleagues. This way of knowledge exchange is
considered most important when evaluating the
corporate culture which is one of the main
prerequisites of building a learning organization.
Only in such case they will be willing to share
the knowledge. It is the employees in learning
organizations who create the highest value for
the external customers. It is essential that
management reward and evaluate employees

Fig. 3: Importance of knowledge exchange and building customer trust

Source: own research
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who share their knowledge with others. At the
same time it is necessary for the management
to support the employees in asking questions and
thus provide better access to information which
is relevant, to permanently increase satisfaction
and trust of the existing and future customers.

Intensive marketing activities focuses on
achieving a competitive advantage by earned
confidence in the brand and the product
manufacturer, which will bring the expected
results to the organization. Customer capital
activity will thus be reflected in the market
position of the organization.
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Abstract

ROLE OF LEARNING ORGANIZATION IN BUILDING CONSUMER
CONFIDENCE
Ma∏gorzata Adamska, Martina Minárová

The proof of intellectual capital excellence is the current business practice that requires attention
and focus on this kind of capital. The intellectual capital of an organization is the sum total of its
human capital, structural capital and relational capital. These assets form a source of competitive
advantage and distinguish the performance of one organization from the other. Having control on
intellectual capital enables effective knowledge sharing, on the one hand and improvement of
customer relationship on the other. The increase of knowledge and its relationship with the learning
process is a very important for organization. It is widely accepted that organization which invest in
the creation of new knowledge and increasing the intellectual capital through research and
development activities or tend to do better than those that ride on the coat of knowledge created
by others. The results of our research extend the understanding of the role of organizational
learning in creating intellectual capital and building sustainable advantages for organization, where
different concept of the customer confidence management in various stages of the customer
capital life cycle may bring different implications for valuation of intellectual capital. This paper
presents and describes customer capital of an organization as an element of market capital in the
structure of the intellectual capital of modern organizations. For businesses it is very important to
build confidence and customer loyalty. To be able to build on it, they have to gain the confidence
of customer. By applying the principles of a learning organization tend businesses to continuous
learning, acquisition and sharing of new knowledge that can be used for building confidence in
individual stages of the life cycle of the customer.

Key Words: Customer trust, customer capital, market capital, intellectual capita, learning
organization.

JEL Classification: M31, M14.
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Introduction

The purpose of research survey is gaining
basic information about the way managers in
the Czech Republic perceive the significance of
diversity management (DM). The survey is
focused on a group of relevant respondents
and the way they approach the implementation
of diversity management in the field of the
development of human resources in organizations
in the Czech Republic.

The basis of diversity management concept
can be seen in the natural substance of
diversity existing in the human society where
diversity of people from the point of their age,
gender, race, ethnicity, mental and physical abilities,
sexual orientation and other characteristics is
a natural thing [3], [13], [11].

Diversity management, which originated in
the US, came to Europe in the 1990s [13], [22]
but in the EU company practice it has been
developing and significantly applied only
recently.

Hubbard [11, p. 27] defines diversity mana-
gement as “a process of planning for, organizing,
directing, and supporting these collective mixtures
in a way that adds measurable difference to
organizational performance.“ The concept of
diversity management itself has been developing,
for example, in the concept presented in
Metcalfe and Woodhams [17], Holvino and
Kamp [10], Eger et al. [3], Bleijenbergh et al. [1]
or Kirton and Greene [14]. The latter two
authors highlight the necessity of studying
diversity management also from the point of
view of the national specifics and the social
context of any given country.

On the one hand, we can currently see the
accent being put on more broadly interpreted
approaches to diversity management linked
with the concept of the organization culture but

also linked with the social responsibility etc. On
the other hand, we pay attention to the studies
that highlight even specific features, for
example Süß and Kleiner [22] for Germany,
Risberg and Soderberg [19] for Denmark,
Klarsfeld [15] for France or Kirton and Greene
[14] for the UK.

In the Czech Republic diversity manage-
ment has gradually become a topical and
important issue in the field of the development
and use of human resources, namely after the
Czech Republic joined the European Union [4], [9].

1. Research
The purpose of the present research study is to
describe the state of the factual perception of
the diversity management issues in the
organizations in the Czech Republic. The study
is carried out by interviewing a relevant group
of respondents.

1.1 Research Questions and
Objectives

The basic research question is formulated as
follows: “What is the current state of diversity
management in companies in the Czech
Republic?” It is obvious that our study can only
be a partial output and has its limitations from
the point of view of its focus and the set of
respondents. Its advantage is that it surely
belongs to the first research studies in the
Czech Republic focusing on managers and HR
specialists.

The research study implemented with the
group of managers and HR specialists, especially
from the companies situated in Prague has its
objective in finding out about the existing state
of the perception of the significance of diversity
with a set of respondents from the chosen
target group. The analysis of the output of the
research will bring deeper knowledge of the

DIVERSITY MANAGEMENT – PERCEPTIONS
AND ATTITUDES BY CZECH MANAGERS
Ludvík Eger, Zuzana Indruchová
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monitored issues concerning the target group
on an example of the respondents’ set and
subsequently topics for the field of further
education in context of the development of
diversity management in organizations in the
Czech Republic. We are aware of the
limitations resulting from the possibility of only
partial research as far as the representa-
tiveness of the set is concerned, but the
intention is to gain a number of respondents so
that the outputs may enrich our knowledge in
this field, be it only in a limited way. With regard
to the novelty of the topic in the Czech Republic
there have been no similar research studies or
outputs of quantitative research of managers in
the diversity field published as yet.

The specific research questions were
formulated as follows:
� What is the existing state of the perception

of the significance of diversity management
by the group of managers and HR
specialists in the organizations operating
on the Czech market?

� How is diversity perceived as “a phenomenon
of our times” by the group of managers?

1.2 Methodology of the Research
Survey

For the planned research the method of inter-
viewing was chosen and the tool was 
an electronic questionnaire as a way of asking
questions and getting answers in writing. Its
advantage consists in the possibility of contacting
a large number of respondents in a short time.

The questionnaire was drawn up on the basis
of research of the issues in the theoretical part.

Its structure and the content of the partial
items are drawn up on the basis of foreign
research studies. Owing to the fact that the
sources of the selected fields are research
studies focusing directly on diversity, equal
opportunities or gender issues that had been
carried out in the US and other countries in the
past [7], [8], [11], [16], [18], it was necessary to
modify them locally and to keep in the
questionnaire only the fields applicable to the
Czech environment.

The questionnaire (Diversity Management
Survey = DMS) itself has been drawn up in
such a way that in the items focusing on measu-
ring the attitudes it uses the so called Likert scale
which represents the most reliable techniques

of measuring attitudes. The questionnaire
consists of the statements with which a five
point scale is used, from “Strongly agree” (point 1),
through “Neither agree nor disagree”,
a medium scale point, up to “Strongly disagree”
(point 5) representing the opposite end [20].

In our case the statements are structured in
the individual sections of the questionnaire
(dimensions of diversity management) and they
are formulated unambiguously, which means
that the size of the questionnaire is not big and
any respondent only needs 15–20 minutes to
complete it. We consider this important
because we know that managers in the Czech
Republic are generally not willing to devote
much of their time for such types of research
even though these may be organized by an
independent university.

The questionnaire DMS consisted of the
following sections – dimensions of diversity
management and their items:
� Managing people (3 items).
� Co-workers – Everyday interaction with

colleagues at the same level (3 items).
� Principles of diversity management in

personnel processes (3 items).
� Policies and procedures (4 items).

Three or four items measure each section –
dimension of diversity management.

The main part of the questionnaire was
completed by one more complex item called:
“Diversity as a phenomenon of our times”,
which was specified as follows: “I understand
the concept of diversity management. I know
the significance of diversity for the company
where I work and I consider it important” 
(1 item). On the whole, there were 14 items.

Furthermore, the questionnaire also contained
a specific section called “My own behaviour” 
(5 items), which focused on gaining information
about the real behaviour of managers and HR
specialists in the company practice.

The questionnaire was piloted on a sample
of ten respondents – line managers – and its
purpose was to verify whether the questions in
the questionnaire were formulated properly,
whether the respondents understand them and
are willing to answer them. The stimuli from
managers led to a partial alteration of some
formulations as well as to the extension of the
input information and to further specification of
the time frame for the questionnaire completion.
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1.3 Data Collection
The respondents were sent an e-mail contai-
ning an active link to the questionnaire. Apart from
the link to the questionnaire the respondents could
also find in the above e-mail the information
about the topic and length of the questionnaire
as well as the reward for the respondents,
consisting in the possibility of getting familia-
rised with the questionnaire results.

The respondents
Especially young workers in managerial
positions or in the positions of a HR specialist
with at least part time work responsibilities in
the field of human resources management
were the target group for the questionnaire
survey. A non-random selection of respondents
was chosen by means of the so called “snow-
ball” technique and gradually 250 respondents
were contacted from a number of companies
operating in the Czech Republic, mainly from
the Prague region (mostly international joint
venture companies) and these were invited to
participate in the research, either by means of
e-mail or a social network (Facebook, LinkedIn).

The return on the questionnaire answers
was 39%, the total of 98 respondents answered
within two weeks. The average age of
a respondent is 32 (the lowest age is 21, the
highest 53, the most frequent age is 28; 29
years of age is the median). Women account
for 60% respondents. Most respondents are full
time workers (93%).

2. Research Questions, Hypotheses
and Partial Results

For quantitative research the following partial
research questions and hypotheses were
formulated, and they are related to the desired
target, i.e. the description of the perception of
the significance – importance of diversity
management in the workplace with a group of
managers and other HR specialists. The signifi-
cance of diversity management is constructed
here on the basis of a summary (an average of
the answers) that originated from the
questionnaire outputs – 4 sections and its items
+ additional aggregate items.

To test the below hypotheses a t-test for
two independent selections was used and the
processing was implemented by means of MS
Excel. We aimed at looking for differences in
the perception of diversity management with

the monitored group of respondents from the
point of their achieved level of education, the
position in the organization, the size of the
organization and the length of their work
experience. For each individual area a question
is asked and a hypothesis is set.

The decision whether there is a significant
difference between the perception of diversity
management with a group of the respondents
according to the chosen viewpoint was taken
on the basis of a t-test. Statistical tests were
carried out at the 0.05 level of significance.

Question No. 1:
Does the level of achieved education of the
respondents affect their perception of diversity
management in the workplace?
Hypothesis No. 1:
H0: There is no difference in the perception of
the significance of diversity management with
the group of respondents with a lower and
higher level of education.

Partial result
� The set of respondents can be divided into

the respondents with university education
(4 graduates from Higher vocational
schools are also included), where n = 78,
and the respondents with secondary school
education, where n = 20.

� The calculated value of the t-test is 0.939
and the level of significance is 1.984. Be-
cause the calculated value is lower than the
critical value we have to accept the null
hypothesis. There is no statistically significant
difference in the perception of diversity
management on the basis of the applied
aggregate data concerning the monitored
groups of respondents according to their
education (university, secondary).
Notice: there is problem with sample size;

one sample is less than 30 participants [20]. Next
results present two samples with similar size.

Question No 2:
Does the position of the respondents in the
organization affect their perception of diversity
management in the workplace?
Hypothesis No. 2:
H0: There is no difference in the perception of
the significance of diversity management
depending on the position of the respondents in
the organisations, i.e. managers or specialists.
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Partial result
� It is possible to divide the set of the

respondents into two groups, i.e. the mana-
gers and managing directors = the first group
that manages other employees (n = 47) and
the specialists whose responsibilities, at
least partially, are the issues of the
development of human resources in an
organization, i.e. n = 51.

� The calculated value of the t-test is 0.040
and the level of significance is 1.984.
Because the calculated value is lower than
the critical value we have to accept the null
hypothesis. There is no statistically signi-
ficant difference in the perception of diver-
sity management on the basis of the applied
aggregate data concerning the monitored
groups of respondents – managers and
respondents – specialists.

Question No 3:
Does the size of organization influence the
perception of diversity management in the
workplace by the interviewed respondents?
Hypothesis No. 3
H0: With the monitored group of respondents
there is no difference in the perception of the
significance of diversity management in the
workplace depending on the size of the
organization in which they work.
Partial result
� Because experience with diversity mana-

gement are especially in large enterprises
the sample can be divided to a category of
small and medium sized enterprises, i.e. up
to 500 employees (55%) and to a category
of large enterprises – corporations, i.e. here
501 and more employees (45% respon-
dents). According to the definition of the US.

� The calculated value of the t-test is 0.202
and the level of significance is 1.984.
Because the calculated value is lower than
the critical value we have to accept the null
hypothesis. There is no statistically signi-
ficant difference in the perception of diver-
sity management on the basis of the applied
aggregate data concerning the monitored
groups of respondents depending on the
size of organization.

Question No 4:
Does the work experience expressed in the
number of years of the respondents affect the

perception of diversity management in the
workplace by the interviewed respondents?
Hypothesis No. 4
H0: With the monitored group of respondents
there is no difference in the perception of the
significance of diversity management in the
workplace depending on the length of their
work experience.
Partial result
� The set of respondents can be divided into

two groups; the first group includes workers
with a short length of work experience of
less than one year and 1–4 years of work
experience, 43 respondents in total. The
second group includes workers with the
length of work experience of 5 and more
years, i.e. 55 respondents.

� The calculated value of the t-test is 0.294
and the level of significance is 1.984.
Because the calculated value is lower than
the critical value we have to accept the null
hypothesis. There is no statistically signifi-
cant difference in the perception of diversity
management on the basis of the applied
aggregate data concerning the monitored
groups of respondents depending on the
length of their work experience.

2.1 Partial Conclusion Concerning
the Research Survey

We worked with a set of 98 respondents whom
we divided according to their positions in
organizations, their level of education, the size
of the organization in which they work and also
according to the length of their work experience.

With the monitored set of respondents we
did not manage to prove any statistical signifi-
cance of the difference in the perception of the
significance of diversity management in the
workplace depending on the above variables.

We have to highlight here that the sample is
not representative and the results cannot be
over generalised. Nevertheless, this reference
survey, within the above mentioned monitored
categories typical of the interviewed sample of
respondents, represents a certain type of
description of the perception of diversity
management in the workplaces in the Czech
Republic and this description corresponds with
the general opinion that in the Czech Republic
diversity management is still rather a new topic.

For that matter, the above state is illustrated
even by a more detailed analysis of the special
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item “Diversity as a phenomenon of our times”
which, in the questionnaire, is further specified
by the statement: “I understand the concept of

diversity management. I know the significance
of diversity for the company where I work and
I consider it important”.

Fig. 1: Responses concerning the item Diversity as a phenomenon of our times

Source: own

A partial analysis of the answer Strongly
agree showed that out of 25 answers – 14
respondents were from the category large
enterprises (over 501 employees) and the
analysis of the item Agree showed that out of
49 answers – 20 respondents were from large
enterprises – companies.

3. The Assessment of the Research
Tool and the Possibilities of
Further Research

As we have already stated, the present research
study “The perceptions and attitudes of diversity
in the workplace by managers in the Czech
Republic” surely belongs to the first imple-
mented research studies in the Czech Republic,
where the issues of diversity management,
both at academic and company level, belong to
relatively new topics, see also Eger et al. [3].

Despite the limitations of the research
resulting from the extent of the sample and the
focus on the Prague region, it is possible to
state some other interesting data which might
be continued in any further research and which
even today bring some important information
about the perception of diversity management
in the Czech Republic by company managers
and HR specialists who, within their responsibilities,

at least partly focus on managing human
resources in organizations.

Here we would just like to remind that the
questionnaire originated on the basis of
inspiration from the research tools and outputs
from the research studies presented abroad
and before administering the questionnaire the
tool was piloted in the Czech environment.

Completing the questionnaire enabled us to
assess its basic qualities as a research tool.
The validity may be adequately derived from
the application of the given research tools. On
the basis of piloting the questionnaire and its
assessment by two experts we may say we
consider the tool valid.

The reliability of the questionnaire was
statistically assessed using Crombach’s coefficient
alpha for the individual parts of the
questionnaire. Let us state the area, the number
of items and the calculated result: Managing
people (3 items), Crombach α = 0.845, Co-
workers (3 items), Crombach α = 0.632,
Principles of diversity management in personal
processes (3 items), Crombach α = 0.693,
Policies and procedures (4 items), Crombach 
α = 0.772.

Additionally even the following area was
included in our research but we removed it from
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the complex output: My own behaviour 
(5 items), Crombach α = 0.608. This area was
inspired by tools from the publication by
Hubbard [11].

And, on the contrary, the item “diversity as
a phenomenon of our times” was added to the
above main items and is specified as follows:
“I understand the concept of diversity mana-
gement. I know the significance of diversity for the
company where I work, and I consider it important”
(1 item). This item belongs to the four specified
areas as far as the content is concerned.

From the calculated Crombach α for the
individual areas of the questionnaire it is obvious

that two areas were given very good
assessment. As far as possible further
research is concerned we recommend conside-
ring the items in the area Co-workers and in the
additional item My own behaviour. Here an
opportunity for improving the applied research
tool can be seen.

An additional view of the implemented research
survey can be presented by calculating the
correlations between the areas of the
questionnaire and the gained aggregate index,
with the interim name “significance of diversity
management”, fed from the above four sections
of the questionnaire and the additional item.

Tab. 1: Pearson’s coefficient of correlation, the individual sections – dimensions of DM

Managing Co-workers Principles Policies and Diversity as 
people of DM procedures a phenomenon 

of our times

Managing people 1

Co-workers 0.40 1

Principles of DM 0.27 0.47 1

Policies and procedures 0.51 0.61 0.61 1

Diversity as a phenomenon 
of our times 0.70 0.71 0.74 0.92 1

Mean 1.87 1.52 1.93 2.10 1.89

Standard deviation 0.91 0.53 0.78 0.82 0.58

Source: own

Table 1 summarizes our results and reports
the correlation matrix along with sections’ –
dimensions’ means and standard deviations.

We can state that in our research survey
a high level of correlation between the sections
Politics and procedures and the overall index
was achieved. The four sections – dimensions
of DM correlated significantly with the overall
index = Diversity as a phenomenon of our times
(14 items).

On the other hand, the additional section
My own behaviour, fed from 5 items aimed at
the assessment of the respondents’ own
behaviour in this field does not show
a significant relationship to the overall index
(significance of diversity management). This is
certainly an important result even though it was
only achieved with a limited set of respondents
with an intentional selection by means of the
snow-ball technique. It, in a way, illustrates the

fact that the sample of respondents (managers
and HR specialists with at least partial
responsibilities in the HR management) is
already aware of the concept of diversity
management but their own behaviour still
contradicts with this awareness of diversity
management at a practical level (table 2).

We consider the above findings an
interesting topic to be further used for
personnel management and for adult education
[2], [21]. To be an effective diversity manager,
at a behavioural level, “you must be able to
interact with others who are different from
yourself”. [11, p. 100]. An important finding of
this survey is: there is contradiction and conflict
between level of knowledge of DM and own
behaviour of managers and HR specialists.

It is, however, necessary to support this
phenomenon by further conclusions from practice;
the best way to do it is further research.
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3.1 Research Limitations
The validity of the research tool can be derived
from its application as it was used in foreign
research studies and from the expert assessment
of the tool; the reliability of the applied tool can
be supported by the Crombach α coefficient.
What can be perceived as a limitation of the
research is the small size of the group of the
respondents from the capital of the Czech
Republic, as this city is considered an important
area of business and there are a number of
joint venture companies. Therefore the results
cannot be over generalized.

Conclusion

The research study implemented on a limited
but relevant set of respondents did not prove
any differences in the perception of diversity
from the point of view of their achieved level of
education, the position in the organization and
the length of their work. On the whole, the index
of the perception of diversity can be considered
positive and it shows that the group of the
relevant respondents is already familiar with the
issue of diversity management. (Aggregately,
the output was expressed as an average of the
overall index for all the respondents by the
value of 1.89 with a standard deviation 0.58).

The output from the present research study
corresponds with a similar study carried out by
Egerová et al [6] in which the above authors
compared even the opinions of managers from
the Czech Republic and the Slovak Republic
(for Slovakia see also [12]).

Our desk research and quantitative research
from the year 2012, aimed at the countries of
the Visegrad Four [4], proves it necessary to
pay attention even to the national and regional
specifics when implementing diversity manage-
ment in organizations, a fact also highlighted by
Kirton and Greene [14] and other authors. On
the other hand, it is also necessary to perceive
common tendencies in the European Union

that are typical of the field of diversity mana-
gement, which are perceived, for example, by
Wynne [23] as concentration on the following
five groups: older workers, ethnic minorities
representatives, representatives of some specific
religions, women, and disabled workers.

A discovered contradiction between the
perception of the significance of diversity
management in an organization and the
assessment of the behaviour of the monitored
group by the respondents themselves may
come as a sort of surprise. It may be necessary
to focus on this issue in any further research
but also in the process of implementing
diversity management in practical operations of
the Czech companies.
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Abstract

DIVERSITY MANAGEMENT – PERCEPTIONS AND ATTITUDES BY CZECH
MANAGERS
Ludvík Eger, Zuzana Indruchová

Diversity management has become very important and relevant in the field of the human resource
development namely after the Czech Republic joined the European Union. Diversity management
is based on the strategy of an organization and it is also connected with corporate culture and
corporate social responsibility.

The research focused on looking for the differences in the perception of diversity management
of the monitored group of respondents from the point of view of their achieved level of education,
the position in the organization, the organization size and the length of their work experience.

The respondents were young workers in managerial positions or in the positions of a HR
specialist with at least part time work responsibilities in the field of human resources management.

The implemented t-tests did not prove any statistical significance in any of the monitored
differences and it can be stated that with the monitored group there is no difference in the
perception of diversity from the point of view of the level of their education, their positions in the
organization, the organization size and the length of their work experience.

The complementary research by means of the Pearson’s Correlation proved a positive
relationship between the individual sections of the questionnaire and the overall perception of the
significance of diversity management by the respondents and even a high level of correlation of the
overall index with the section Policies and procedures. On the contrary, only weak values of
correlation were achieved within the additional section focused at the respondents’ own behaviour
in their workplace in relation to the overall index of the perception of diversity management.

Key Words: Human capital, managers, organizations, diversity management, Czech Republic.

JEL Classification: M12, M53.
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Introduction

Systematic training of employees is a constantly
repeated cycle that reflects both the specific
requirements of training and development
strategies, as well as the objectives of general
organizational strategy. The main source of the
training and development process efficiency is
its systematic feature in relation to employees
and to owners and customers. Systematic
training consists of four basic stages [2]:
� identification of needs,
� planning and budgeting,
� implementation,
� evaluation of the process effectiveness and

its projection to the next round; so it is
a closed process based on continuous
improvement.
Although it's a cycle of successive stages,

each of them occurs in the system as
a somewhat separate sub-process, which is
independent of the other activities accelerated
by organisational and institutional prerequisites
for the development of employees. It means not
only the existence of a group of employees and
organisational units that participate in the
provision of professional and organisational aspects
of education, training programs and training
facilities, but also creating conditions for continuous
development that places less emphasis on
formal training and emphasising human respon-
sibility for self-education and self-development.
Another source of acceleration is also the fact
that in the process management system of
training and development, the individual
phases are successive, overlap and influence
each other. Parts of the cycle are therefore both
separate and complementary processes, which
together provide a synergistic effect [2].

Education and development of employees
in the traditional sense focus on the formation
of working abilities of a person and that part of
their personality, through which they create
values in order to improve the work perfor-
mance of individuals, to fulfil their individual
goals within their working career and improve
the performance of an organization as a whole.
It serves as a permanent provision of skills that
are needed in the organization for the
performance of existing or future work.

Education is an organized institutionalized
way of learning. Training should be systematic and
it is limited – it has a beginning and an end. [14]

Learning is a more complex concept than
education. It is a process of change that
involves new knowledge and behaviour. Unlike
education, learning takes place spontaneously.
[14], [20]

Armstrong [2], [1] says that corporate
training core goals are especially to increase
the performance of permanent staff and
development of skills, to be able to perform new
tasks by the newly recruited staff as soon as
possible and at minimal cost. He sees corporate
education as an investment in people, which
should return to the company. With the onset of
the economic crisis in late 2008, many
companies in the Czech Republic decided to
cut down on expenses for employees –
whether they were labour costs, in which
reduction led to redundancies or to reduce
spending on the training of employees.

The purpose of education is to promote
competitiveness and a greater flexibility of
workers in a rapidly changing environment.
Companies that have an established system of
education, have more educated employees who
are more productive and a better understanding

EFFECTIVENESS OF USING E-LEARNING
FOR BUSINESS DISCIPLINES: THE CASE OF
INTRODUCTORY MANAGEMENT COURSE
Hana Mohelská, Marcela Sokolová
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of their work, and they are also able to adapt
quickly to changes and new technology, which
gives them a significant competitive advantage.
[14], [20]

Results of the survey of the Czech Statistical
Office (CSO) titled Further Training of Employees
in Enterprises in the Czech Republic in 2010
showed, that even during a financial crisis,
about three-quarters of companies were trying
to find ways of not restricting their employees in
their continuing education and training. Mostly
businesses with over 500 employees invested
in the training [13], [17]

In the Czech Republic as well as in the
European Union there are programs encouraging
companies to educate employees. For example
one of them is "Educate yourself for growth".
850 million Czech crowns is available for this
program from the European Social Fund and
the Czech state budget, intended for
companies hiring new employees or current
employees teaching the new employees. In the
case of obtaining a grant, a company is
reimbursed for the course as well as for the
wage of the employee. With these programs, in
times of crisis the companies may educate their
key employees as well as others in a limited
way. The issue of the program is the high
administrative burden, which means high costs
for preparing the grant application in smaller
companies without the sufficient knowledge of
staff in the human resources department, if
there is any. [4]

However, despite this support, in smaller
and medium-sized companies spending on
staff training is reducing. The economic crisis is
taking longer than expected and companies
can no longer afford staff training as before.
There had to be a reduction of education, and
now training mainly involve workers who are
needed for a company. The world is constantly
evolving and changing, more new technology is
coming on the market, including the field of
education. One possibility is the introduction of
e-learning in corporate training.

Kopecky [16] defines e-learning in
a broader sense as the application of new
multimedia technologies and Internet in education
to improve its quality by enhancing the access
to resources, services, information exchange
and co-operation, in the narrower sense 
e-learning is seen especially as education,
which is supported by modern technologies

and is implemented through computer networks
– especially Internet and Intranet. E-learning
cannot replace all forms of learning, but it can
significantly streamline the education system.
The original reason for organizations to
implement e-learning was mainly to reduce
costs, but today it is clear that e-learning has
many other advantages, such as time
independence and individual learning, in the
case of well-developed courses it also ensures
high level of transmitted knowledge, standar-
dized knowledge (everyone can get the same
information, it is possibly to customize courses),
student assessment with the same rules, the
possibility in a short time to educate a large
number of people, and many others.

The introduction part presents certain
solutions for the implementation of the case
study, the fundamental part of this paper is
dedicated to the case study that addresses the
issue of the effectiveness of e-learning
compared to traditional teaching. A pedagogical
experiment was chosen as the main research
method to compare the effectiveness. Based
on the results, the conclusions are further
discussed and the research directions are
proposed.

1. E-learning and Its Effectiveness
In connection with the rapid progress in infor-
mation technology over the past two decades,
online education dramatically increases and 
e-learning thus affected many areas, including
management training. There are many 
e-learning programs and e-learning incorporated
to the conventional teaching methods. This
trend was inevitable, since the popularity of
online communication and social networking
has been a phenomenon in recent years.

In addition, Schweizer [27] says that 
e-learning is replacing face-to-face classroom
instruction in a growing number of businesses,
but what is the prospect for the continued
proliferation of e-learning in business? On the
one hand, the quality of instruction, the
costeffectiveness of new technology, a suppor-
tive e-learning educational culture, an expansion
of the Internet, an increase in online courses,
shorter business cycles, mergers, and increa-
sing competition encourage business use of 
e-learning. On the other hand, employee reticence
in using learning technologies, insufficient
corporate investment, a lack of business-
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relevant university courses, narrow bandwidth,
and the Internet access issues are constricting
the business use of these technologies.

Nevertheless, the beneficial effects of
learners interacting in online programmes have
been widely reported [7]. Indeed, online
discussion is argued to promote student-
centred learning. It is therefore reasonable to
suggest that the benefits of online discussion
should translate into improved student perfor-
mance. The current study examined the
frequency of online interaction of 122 undergra-
duates and compared this with their grades at
the end of the year. The findings revealed that
greater online interaction did not lead to
a significantly higher performance for students
achieving passing grades; however, students
who failed in their courses tended to interact
less frequently [7].

Furthermore, Ladyshewsky [18] explains:
“The use of information technology in higher
education has increased significantly over the
years. There is a paucity of controlled research
which examines differences in electronic
learning (EL) and face to face (F2F) learning.
This study examined student (n = 1401)
performance (final grade) in nine units offered
in both F2F and EL mode over the course of
two years. The effect of age and gender was
also considered. Students, on average, did
better in the EL mode although at the individual
unit level there were minimal if any significant
differences. Age and gender did not appear to
moderate performance in any way except for
those students under 33 who did better, on
average, in the EL mode.“

Several studies have been also conducted
in relation to dropouts from on-campus and
distance education courses [19]. However, no
clear definition of dropout from academic
courses was provided. Consequently, this study
proposes a clear and precise definition of
dropout from academic courses in the context
of e-learning courses. Additionally, it is docu-
mented in literature [19] that students attending
e-learning courses dropout at substantially
higher rates than their counterparts in on-
campus courses. Little attention has been
given to the key factors associated with such
substantial difference. This study explores two
main constructs: (1) academic locus of control;
and, (2) students’ satisfaction with e-learning.
Results show that students’ satisfaction with 

e-learning is a key indicator in students’
decision to dropout from e-learning courses.
Moreover, dropout students (non-completers)
reported to have significantly lower satisfaction
with e-learning than students who successfully
completed (completers or persistent students)
the same e-learning courses. Additionally,
results of this study show that the academic
locus of control appears to have no impact on
students’ decision to drop from e-learning
courses [19].

Of course, there is also a significant group
of opponents who argue that the evidence for
e-learning is inconclusive [26].

The results of most studies suggest that
there is no statistically significant difference in
the results of students studying in the form of 
e-learning and traditional way of learning. [1], [5],
[11], [15], [21], [32], [33]. The comments across
the thematic areas (information technology,
management, marketing, languages, etc.)
uneven, but comprehensive overview of the 
e-learning research concluded that the results
of students studying in the form of e-learning or
traditional learning are not significantly different,
there is no statistically significant difference [24].

This conclusion is a base for further
construction and presentation of the case study
which shall test the hypothesis H: Students
achieve a comparable level of proficiency in
ICT of the supported learning in comparison
with face-to-face manner in basic management
skills.

2. Use Case – A Comparison of the
Effectiveness of E-learning and
Traditional Teaching (Pedagogical
Experiment Results)

As stated in the previous chapter, companies
try to keep corporate training in hard and soft
skills; education in management should be part
of education in every organization. Selection of
an appropriate form of education should be
based on the BI system and should combine
the two basic breakdowns of the educational
process: regulated – unregulated and working
– non-working, thus we can get six possible
forms of education [2]:
1. Regulated training of work performance in

a workplace (the so-called informal education).
2. Regulated training outside of work

performance in a workplace (the so-called
formal education).
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3. Regulated training off the site of the
employer (the so-called institutionalized
education).

4. Unregulated training of work performance
in a workplace (the so-called informal
education).

5. Unregulated training outside of work
performance in a workplace (the so-called
interpersonal education).

6. Unregulated training off the site of the
employer (the so-called lifelong self-
education).

E-learning (m-learning) [12], [23], [25], [21]
can be used for all six possible forms of
education. The following section is therefore
devoted to comparison of the effectiveness of
e-learning and traditional teaching in the
acquisition of basic management skills. This
pedagogical experiment was carried out under
the GACR 406/09/0669 project called "Eva-
luation of the benefits of modern technology in
the process of formation and development of
competencies of university students", which
inter alia aim was to evaluate the effectiveness
of e-learning.

2.1 The Object of the Pedagogical
Experiment

The research objective was to verify whether
the appropriate use of e-learning leads to
a comparable performance of students in the
area of cognitive learning.

The object of the research can be
characterized as follows:
1. Educational process in course of the

Principles of Management.
2. University students (Faculty of Informatics

and Management, University of Hradec
Kralove) participating in the course of the
Principles of Management.

The research subject is students' perfor-
mance achieved in the experimental group in
the cognitive area and its comparison with the
performance of students achieved by traditional
full-time education in course of the Principles of
Management.

At first glance it may seem that students
and employees are two groups which are
difficult to compare. For the purposes of our
experiment, i.e. verifying comparability of the
effectiveness of e-learning and traditional

teaching, the difference is irrelevant. Corporate
education also involve various employees
(differences in age, education, experience,
etc.) [10]. The main hypothesis is:

H: Students reach higher level of
knowledge in the ICT-supported instruction in
comparison to the face-to-face way.

2.2 The Research Methodology and
Organization

The research used the following methods [9]:
� experiment – the main method,
� educational tests – the hypothesis

verification,
� interview (to a limited extent),
� observation (to a limited extent),
� statistical methods of processing the results

of the research.
A suitable method for comparing the

effectiveness of two different systems of
teaching is a pedagogical experiment.

One of the important conditions in the orga-
nization of the experiment is that the experi-
mental and control group are the most equal.
The experimental group is a group of subjects,
in which the experimental change was applied,
in our case it is a group of students in which
they use e-learning for education. The control
group is a group of subjects, in which there is
no experimental change, in our case the
students who use traditional methods of
education (full-time education).

The experimental method uses a special
term to describe the experimental change – the
independent variable. In our educational
research the independent variable is the use of
e-learning. The dependent variable in the
experiment was the performance of students –
memory, understanding and application of new
knowledge.

The research used an experimental plan
using pre-test and post-test.

When evaluating the effectiveness of
education, didactic tests are used that will play
an important role here. Entrance test (pre-test)
will verify that the initial knowledge is same in
both groups. Output test No. 1 (post-test1) will
measure, whether the experimental change –
e-learning – influenced students' knowledge
compared to traditional teaching. Output test
No. 2 (post-test2) will test the permanence of
knowledge. All educational tests that have
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been used in the research, were designated for
the measurement of educational process
outcomes in cognitive learning. Creation of the
tasks in didactic test was based on clearly
defined objectives and curriculum analysis.

Individual tasks were defined based on the
taxonomy of educational objectives of
Tollingerova [33] – the first three categories
were used:
1. Tasks requiring a commemorative

reproduction of knowledge.
2. Tasks requiring simple mental skills with

knowledge.
3. Tasks requiring complex mental skills with

knowledge.
Number of tasks in the thematic units was

set in proportion to the number of hours that are
devoted to the interpretation of individual topics.

The pre-test contained 8 tasks, the post-
test contained 12. To determine the reliability of
tests they are not high numbers, but the
reliability value of the pre-test reached 0.6008;
the post-test reliability value was 0.672. Test
reliability was set by the Kuder-Richardson
formula.

2.3 Organization of the Study
In the case of "traditional" teaching the students
had the opportunity to attend lectures and
seminars. While attendance at lectures was not
mandatory, attendance at seminars was recorded
and was one of the conditions for gaining credit.
The lectures presented successively different
thematic units. Verbal presentation of topics
was supplemented with PowerPoint presen-
tations. Within seminars the students had to
solve various sub-tasks and case studies, and
had to prepare a seminar paper (SWOT analysis
of the selected product, company, service, etc.)
To obtain the credit they also had to write a mid-
term test (minimum 7 points out of 14).

The "experimental" teaching used the so-
called e-subject of the POM1 within the virtual
study environment of OLIVA. The basis of the
virtual study environment consists of LMS
(Learning Management System), WebCT, in
which each e-subjects are operated. Students
included in the control group did not have
access to the e-subject of the POM1 during the
semester or prior to the test. For students of the
experimental group there was no scheduled
lecture or seminar, instead that they had study
supports available of the e-subject of the

POM1. All communication with a teacher took
place only in the WebCT environment.
Students had to solve sub-tasks and case
studies independently, the selected tasks were
mandatory, so the students had to develop and
submit them to the teacher. The course
completion was linked to the development and
delivery of 8 mandatory sub-tasks and passing
the final test.

2.4 Selection of the Research
Sample

In usual school practice, totally random selection
for experimental research is impossible.

Available selection was used to select 
the research sample, so of course it is not
possible to generalize the results and state that
this applies in every area, with any participant,
etc.

The research sample consisted of university
students (University of Hradec Kralove, Faculty
of Informatics and Management), who
participated in the Principles of Management
course in the academic year 2009/10 and
2010/2011.

The experimental and control group was
created with random selection. The number of
participants in the experiment is shown in the
following table (Table 1). In some cases, the
number is lower in the post-test than in the pre-
test, because not all participants completed the
course.

Tab. 1: 
The number of participants in 
educational experiment

Pre-test Post-test

E C E C

Year 1 35 37 32 34

Year 2 44 39 44 39

Total 79 76 76 73
Source: custom processing. Legend: 

The experimental group – E, the Control group – C.

2.5 Analysis of the Research
Results

Input knowledge test – pre-test – was created
in order to determine the input level of
knowledge before the experimental exposure.
Due to the fact that the course Principles of
Management course is not attached to another
course, the test included questions concerning
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the substance of the Principles of Mana-
gement. The pre-test was necessary to verify
that the input knowledge of students is equal,
otherwise it wouldn’t have much point to
implement the pedagogical experiment.

At the end of the experiment the participants
passed the test of output knowledge – post-test
– it was created in order to determine the
output level of knowledge after experimental
exposure. After three months, the post-test was
repeated to confirm the permanence of knowledge.
Using the statistical program of NCSS2007, by
Student t-test and non-parametric Mann-
Whitney's test (due to not completely clear
normal distribution) analysis of variance at the
significance level of 0.05 was conducted for
checking the statistical equivalence of the
sample in indicators of the pre-test, post-test1
and post-test2 results. The results are shown in
the following two tables and charts (Tables 2
and 3, Fig. 1 and 2).

The objective of this test was to verify the
following hypothesis:

“There is no statistically significant
difference in test scores in experimental and
control groups.”

Tab. 2: Results overview – year 1

Norm t Z H0

Pre-test C N
-1.2858 -1.3474

It is 

Pre-test E N accepted

Post-test C N
-0.2314 -0.1078

It is 

Post-test E NZ accepted

Post-test2 C NZ
-0.2576 0.0974

It is 

Post-test2 E NZ accepted
Source: custom processing. Legend: The experimental

group – E, the Control group – C, Norm (test of
normality): N (normal distribution), NZ (cannot be

rejected), Z (rejected), t (t-test) and Z (Z-test)

Tab. 3: Results overview – year 2

Norm t Z H0

Pre-test C N
0.6438 -0.4969

It is 

Pre-test E N accepted

Post-test C NZ
0.2722 -0.2303

It is 

Post-test E N accepted

Post-test2 C N
0.0640 0.0328

It is 

Post-test2 E N accepted
Source: custom processing. Legend: The experimental

group – E, the Control group – C, Norm (test of
normality): N (normal distribution), NZ (cannot be

rejected), Z (rejected), t (t-test) and Z (Z-test)

Fig. 1: Performance of students in the pre-test and post-test1 – year 1

Source: custom processing
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Table critical value of the test criteria is 
Tcrit = 1.9866.

All calculated values of the test criteria
Tcalcul were lower than the critical value.

(................ = Tvypoã ≤ Tkrit = 1,9866).

The null hypothesis is therefore accepted,
in post-test1 and post-test2 there was no
statistically significant difference between the
performance of students enrolled in the control
and experimental groups.

The validity of the null hypothesis is confirmed
by the non-parametric Mann- Whitney's test.

This result concludes that the main hypothesis
Students reach higher level of knowledge in the
ICT-supported instruction in comparison to the
face-to-face way was rejected.

The hypothesis of "The students in the
experimental group will achieve a comparable
performance in cognitive learning at the end of
the experimental teaching as the students
taught by traditional full-time teaching“ is true.

3. Summary of the Results
One of the most important aspects of e-learning
introduction into the company training system is

its efficiency. Exploitation of e-learning is not
possible in all cases – it must be considered carefully
if the given task is to be trained by e-learning.

Based on the conducted experiment, we
can state that training in basic managerial skills
with the help of e-learning is same efficient as
traditional education methods. These findings
are important when deciding about the
implementation of this tool in company training.
Similar educational experiment was conducted
in other areas such as database systems or
professional English and ·imonová [30], [31],
[31] confirms these results.

However, all competencies are not obtainable
when using this method – when implementing
e-learning, it is important to assess all these
cases individually.

From these results it is clear that education
through E-learning is comparable to that of
traditional teaching. It does not replace all forms
of learning, but it can significantly streamline
the education system. The original reason for
organizations to implement e-learning was
mainly cost reduction, but today it is clear that
e-learning has many other benefits. Implemen-
tation of e-learning has many positive facts
such as [8], [9], [22]:

Fig. 2: Performance of students in the pre-test and post-test1 – year 2

Source: custom processing. Legend: The first chart shows the pre-test (experimental versus control group), the
second chart shows the post-test (experimental versus control group).
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� time independence and individual study,
� possible reduction of costs compared to

traditional education,
� in the case of well-made courses, it ensures

a high level of transmitted knowledge,
� standardized knowledge (everyone receives

the same information),
� assessment of students according to the

same rules,
� possibility to educate large number of

people in a brief moment,
� courses can be made in an interesting and

entertaining way that will appeal to more
students, etc.
On the other hand, it is obviously necessary

to mention the possible negatives and barriers to
the introduction of this form of learning, such as
[22]:
� not appropriate for anybody (requires

computer literacy),
� impersonal education,
� problems with the motivation of participants,
� knowledge is served in one way, which may

be unsuitable for some people,
� it is necessary to have the necessary

technical equipment (ICT technology) and
others.

4. Research Limitations and Areas
for Further Research

Based on the experiment, we can conclude that
training in basic management skills through 
e-learning in the context of the studied sample
is as equally effective as traditional training.
This finding is important when deciding on the
implementation of this tool in corporate
education in this area.

At first glance it may seem that students and
employees are two groups which are difficult to
compare. For the purposes of our experiment,
i.e. verifying comparability of the effectiveness
of e-learning and traditional teaching, the
difference is irrelevant. Corporate education
also involve various employees (differences in
age, education, experience, etc.)

In any case it can not be generally stated
that e-learning is always and under all circumstances
the same or equally effective as traditional teaching.
It is very specific and it is always necessary to
consider the circumstances completely individually.
What we want to teach is important, what skills
and knowledge the participants shall obtain,
who the participants are, etc.

The issue certainly has potential for further
exploration; there are many areas for further
researches. One of the directions is a deeper
examination of the same facts (comparing the
effectiveness of e-learning and traditional
training) under different conditions, such as in
corporate training and further analyze the
factors that are critical when considering the
introduction of e-learning. Another area is the
use of ICT technologies even further, such as
the use of social media.

Conclusion

Classic school education in lifelong learning
terminology is referred to as formal education,
which can be characterized by longer duration
and higher requirements for participants involvement.
Informal education is different. Organized and
institutionalized educational activities are used
the form of courses, training courses, private
lessons, workshops or seminars. In 2011, in the
Czech Republic nearly a third (32%) of people
between 18 and 69 years participated in at
least one such activity. [6]

Employers usually support formal and
informal learning, participation of an employer
may take the form of direct financing or releasing
employees within their working hours. Within the
information system it is possible to monitor and
gather information on education processes and
then use them for not only assessing the
effectiveness of education, but also to identify the
needs of further training, selection of the form of
education and to plan the whole process. [3]

The decision-making process regarding the
implementation of e-learning into corporate education
system is a very complex procedure that is
divided into several separate decision issues,
which are very important, when in fact a breach
of one of these conditions may result in a negative
opinion towards to introduction of e-learning.

Before incorporating e-learning in the
process of education it is necessary to consider
in particular these aspects [28], [29]:
� content of the course – the appropriateness

of education of the given matter through 
e-learning (efficiency);

� assumptions of the educational institution –
ICT facilities, staffing;

� assumptions of students – ICT literacy,
access to ICT;

� and finally, the ECONOMIC ASPECTS.
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Such information can also be obtained on
the processes of learning and use them to
assess the effectiveness of education as well
as to identify the needs for further training,
selecting the forms of education and to plan the
whole process of education. In the process of
training we obtain a lot of data and reports,
mostly in e-learning. With the help of Business
Intelligence tools the process of education can
be even more efficient. It is possible to analyze,
measure, assess and evaluate the performance
of the trained participants and operationally
modify the training materials according the
current needs. As a consequence, we can
observe and analyze the interaction of the
trainees with the e-learning environment. They
can also help with the training content assessment
and its efficiency in the educational process.

The future of corporate training can be
expected in the technology-supported network
systems, in the case of those educational
programs for which there is high social
demand. However, among the indisputable
advantages they are also some drawbacks,
which must not be neglected in both the
creators of e-learning products and consumers.

This paper was supported by GACR
406/09/0669 "Evaluation of the benefits of
modern technology in the process of formation
and development of competencies of university
students” and Grant Agency of Excellence,
University of Hradec Kralove, Faculty of
Informatics and Management, No. 2013.
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Abstract

EFFECTIVENESS OF USING E-LEARNING FOR BUSINESS DISCIPLINES: 
THE CASE OF INTRODUCTORY MANAGEMENT COURSE
Hana Mohelská, Marcela Sokolová

Education and development of employees in the traditional sense focus on the formation of working
abilities of a person and that part of their personality, through which they create values in order to
improve the work performance of individuals, to fulfil their individual goals within their working
career and improve the performance of an organization as a whole. The purpose of education is to
promote competitiveness and a greater flexibility of workers in a rapidly changing environment.
Organizations must therefore use all available methods of education appropriately combined, and
to set the whole process of education to be not only effective, but also financially acceptable. The
economic crisis is taking longer than expected and companies can no longer afford staff training
as before. One possibility is the introduction of e-learning in corporate training.

The paper describes the various forms of education and based on the results of custom
research (experiment) it compares the effectiveness of e-learning and traditional learning.

Based on the conducted experiment, we can state that training in basic managerial skills with
the help of e-learning is same efficient as traditional education methods.

On the basis of the facts it certainly cannot be clearly stated that each organization (educational
institution, business) shall introduce e-learning into the education system of their employees. It is
necessary to access each organization individually. There are mentioned criteria and tools that can
help you decide. There are also other possible research directions discussed.
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Issues Related to Agriculture
Development

The structure of the national economies
throughout the world has undergone important
changes in the 20th and 21st centuries. These
changes have been carefully monitored and
analyzed, especially in relation to the continuous
population growth that needs more and more
natural resources. While there is already no
need to assess the weight of agriculture in the
developed economies, recent studies have
emphasized a decreasing trend of agriculture
also for the developing and third world
economies [21], [29]. For example, the first
paper cited shows that the weight of the
agricultural sector in the total economy based
on the value added has more than halved in
a period of 10 years, from 15.9 in 1998, to 6.4
in 2007. The descending trend for Romania has
continued later on. A more dramatic drop is to
be found on the other side of the World, in
countries like India [29], with a continuously
increasing population that needs food.

There are a lot of factors affecting the evolution
and development of the agricultural sector.
Among them, the most important resides in the
economic theories of efficiency and utility. Thus,
every investor, regardless of the area of activity,
takes decisions in order to maximize profit and
utility. For the economic agents involved in
agriculture, this process is harder than for those
in other sectors, as risks are higher. Among the
main causes to be found in the recent literature,
we mention: lack of financial assistance [37], volatility
of incomes in agriculture [29] due both to high
price volatility and to natural disasters [28] that
lead to a low level of welfare [2] and other types
of causes related to the market, technical or
political risks [28], [25], [35] and so on. The best
way to overcome all these threats and improve
rural welfare is through agricultural insurance.

An excellent review of the main problems,
solutions and politics regarding crop insurance
is made by Makki [19]. He approaches the
possible causes of the nonexistence of market-
based private insurance in agriculture and of
the original proposals to reform crop insurance.
The proposed theoretical background prefigures
the factors that have to be considered in order
to explain the small farmer’s decision to insure.
The economic mechanism of the farmer’s
reactions to price insurance, gross revenue
insurance, crop insurance, price plus crop
insurance and portfolio insurance are examined
by Turvey [33].

Boyd et al. [5] examine the main principles
underlying crop insurance. They suggest some
possible solutions to the challenges for crop
insurance development in the emerging economies
(especially China), based on the experience of
some developed agricultures (USA and
Canada). Enjolras et al. [13] undertake
a representative survey of French farms
regarding the identification of incentives for the
crop insurance decision. They find that the
decision to buy insurance is positively related to
the past amount of claims. Insurance appears
too expensive for smaller farms so they are
subscribed mainly by larger farms, but capital
structure or return on investment do not
significantly determine the insurance decision.
In our study we demonstrate that some factors
like the proximity to a city, the size of a village,
the level and the profile of the farmers’ training
can be significant in an emerging economy
(Romania), even though they are not significant
in a developed economy (France).

Some studies analyze particular features
regarding specific calamities (see [23] for hail
insurance). The effectiveness of some policies
for insurance support is evaluated comparatively:
on one hand there is an area insurance plan
and on the other hand there is an Income

AN ECONOMETRIC APPROACH TO FACTORS
AFFECTING CROP INSURANCE IN ROMANIA
Simona Laura Dragos, Codruta Mare
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Equalization Deposit (IED) scheme for small
farmers. The academic literature is also
concerned with analyzing the limited success of
some innovative methods like Index-based
Agricultural Insurance [4].

Agriculture in Romania has developed in
the past 20 years starting from the publicly
owned farms typical of the communist period.
This type of farms had no need for risk mana-
gement practices, as everything was supported
by the state. The period of collective farms was
obviously followed by the privatization process
[36]. During this period, the land was divided
among citizens, who started to operate in
a subsistence agricultural sector. The expansion
of the subsistence agricultural sector was also
sustained by other post-communist evolutions.
One, in particular, is very well emphasized by
Mare [21] – due to lack of labour market
flexibility and of labour market education, along
with the evanescence of the great industrial
state-owned companies, people went either in
long term unemployment, or to work in
agriculture. Consequently, more than 66% of
the rural population has become engaged in
agricultural activities [10]. The same study
reveals that only around 150,000 of them are
actually officially employed in agriculture.
Preoccupations with the study of the agricultural
environment in Romania and methods to
improve it are not new. As Ştefănescu [31]
points out, proposals of measures to improve the
life of peasantry, in particular, and the agricultural
sectors, in general, date back to the 19th century.
They have evolved over time, according to the
characteristics of the periods under discussion.
Nowadays, the main subjects of interest relate
to ecological issues [11] and means of
sustaining the development of the agricultural
sector. Our subject of study – issues related to
the development of the agricultural sector
insurance – belongs to the second group of
research.

The studies of Gomez-Limon et al. [17],
Hardaker et al [18] and Toledo, Engler [32]
estimated the farmer’s risk preferences. If the
risk of loss is perceived as too great to assume,
a possible farmer’s decision is to use an
agricultural insurance scheme to mitigate the
impact of unpreventable risks [16].

The second part of the study presents
some specific aspects related to crop insurance
in Romania. Because of the specificity of each

agricultural market, the policies for implementing
the insurance crop systems have to be
personalized for every economy. Romania has
an emerging economy and agriculture, being
an ex-communist society, still predominantly
traditionalist. For the Central and Eastern
European Countries, Njegomir and Stojic [24]
believe that the solution for improving the
competitiveness of local insurance markets and
for providing more affordable insurance coverage
is the inflow of foreign capital. The governmental
decisions must be in accordance with the
significant factors that influence the buying
decision of an insurance policy. We assume
that unlike countries with advanced agriculture
sectors, where the decision to purchase
insurance is positively related to the past
amount of claims, in Romania (as well as in the
other emerging agricultures) the decisive role is
still played by several socio-cultural, economic
or geographical factors like: the size of the
village, the proximity to the city, the level and
profile of education, the agricultural area owned
by the farmer, the type of agricultural crop. As
a consequence, the key objective of this study
is to examine (using econometric tools) which
of these factors are relevant and to recommend
adequate policies for supporting the
development of crop insurance.

As it will be seen, the majority of the results
are the ones expected. For example, the level
of education significantly determines the choice
of buying an agricultural insurance. Moreover,
the high level of traditionalism in countries like
Romania also has an important impact upon
the decision. Additionally, interesting results
were obtained when studying the influence of
the crop type.

1. Crop Insurance in Romania
Romania has a large area of arable land
(around 8.2 million ha according to the agricultural
census 2010–2011) and great potential
concerning crop insurance. In the period
2005–2007 only a percentage of 15–18% of the
total arable surface was insured. In the crop
year 2007–2008 the percentage rose to 43%,
which represents 3.5 million ha insured. This
increase is explained through the Governmental
subsidies granted on insurance subscription. In
2009 the insured arable surface dropped again
to 2.8 million ha due to abrogation of subsidies
[1]. Another characteristic of the Romanian
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crop insurance market is that over 90% of the
the insured are large farm owners who have
over 100 ha to administer. Among the causes
which led to this situation are: land fragmen-
tation, lack of financial resources, lack of
information from insurance companies and lack
of trust in the insurance sector.

The agricultural sector is characterized by
high risk and uncertainty. In Romania, due to
strong weather variations, production and
yields fluctuate a lot. As a consequence, price
volatility is also extremely high. Usually, in years
with good yields and production, prices decrease,
while in years with low levels of crops, prices
increase [3]. There are two main types of crop
insurance available to farmers, namely: the
single risk insurance and the combined (multi-
risk) insurance. The first category covers only
one peril and is appropriate for small farmers,
while the second one combines more risks and
is sold in packages.

In Romania the insurers do not insure the
disaster risks, whose regulation was enforced
in 2002, when Law no. 381/2002 regarding the
granting of compensations for natural calamities
was issued. Natural calamities represent the
quantitative and qualitative crop losses because
of damaging natural phenomena on large
areas. The early warning system proposed by
Furdu, Tomozei and Pandele [14] could represent
a further step in the management of natural
disasters. (By law, natural phenomena and
diseases are considered to be the following:
excessive drought, floods coming from overflowing
rivers or broken bridges, heavy rains, excessively
low temperatures below the biological resistance
limit of the plant, heavy snow falls causing
losses in the vegetal and livestock sectors,
rapid melting of the snow causing floods, rivers
overflowing, hurricanes.) In the case of loss
caused by calamities stipulated in the mentioned
law, the agricultural producer is indemnified by
the state, but only if the producer has insured
the “standard” risks (insurable risks).

Natural calamities which have stricken
Romania in the recent years have determined
the insurance companies to believe that the
coverage degree concerning agricultural
insurance will significantly increase [22]. But
farmers do not perceive the risk, believing that
disasters will not affect them. If they lose their
crops, they expect to be indemnified by the
government.

In order to improve the system and to
stimulate farmers to insure against risks, the
state attempted to encourage agricultural producers
to insure by subsidizing the premium, and not
by paying all the losses. In 2010, by the
Governmental Decision no. 756/2010 regarding
the state subsidy in agriculture for the
insurance premiums, the subsidy was set at
50% or 70%, in accordance with the insured
risks. Nevertheless, only somewhere between
20–25% of the Romanian cultivated area is
covered by insurance. Crop insurance has
a higher penetration ratio within associations
and among those farmers that exploit larger
land areas. Considering the subsidies that the
state provides for legal entities concerning the
insurance premium, a possible solution for the
farmers who practise a subsistence agriculture
(on small areas of 1–2 ha) to benefit from these
could be association.

Agricultural insurance had a development
far stronger than the market average, rising by
over 77% in the first half of 2011, compared to
the value of subscriptions in the same period of
2010. The nine insurance companies that
reported subscriptions for agricultural insurances
cumulated gross written premiums whose
value reached 10 million euro (around 1% of
the market), over 4 million euro more than the
total at the end of June 2010. For the first nine
months of the year 2012, on the Romanian
agricultural insurance market the gross written
premiums (GWP) subscribed reached 14 million
Euro, a 33% increase since the same period of
the year 2011.

Among the determining factors that influence
insurance coverage, [8] mention geographical
localization of sowed fields, structure of the
crops and technical costs required by each
crop type in the process of production. The
insurance is available for the current agricultural
year, with the possibility of periodical updates.
The sum insured for crops is the value declared
by the insured and accepted by the insurer,
depending on the production technical costs.
The insurance premium depends on the crop’s
sensitivity to the insured risk factors, the frequency
of the risk factors, the localization of the crop,
the amount insured – which, according to the
type of insurance policy, might cover the techno-
logical expenses or the value of production. 

Based on the statistics for the last 50 years,
the insurance premiums ratio for crops in the
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European community was established at 6–7%
of the insured value. In Romania, the standard
premium ratio (from the catalogue) is 3–3.5% of
the insured value, lower than the European
level. Because of the discriminating competition
on the Romanian insurance market, the ratio
quotation applied is around 1.7–1.8%, being
unsustainable if we refer to the acquisition and
administration costs of the insurer. This leads to
a situation where substantial losses are
registered for the insurance companies which
subscribe agricultural insurance contracts
because of the loss ratio of above 70%.

The lack of financial resources and the lack
of information and education are some of the
main reasons for which agricultural insurance is
not fully employed as a risk management
instrument in Romania. Studies have shown
that, in order to have a rapid expansion of the
agricultural insurance market, governmental
intervention is needed [15], especially in the
former communist countries [9] or in other
emerging countries like Indonesia [27]. Clipici
[7] considers that for the farmers in emerging
countries the use of agricultural insurance

represents the transition from subsistence
farming to sustainable farming.

The paper analyzes, thus, the agricultural
insurance market in Romania, bearing in mind
all the above mentioned aspects. Overcoming
losses due to natural disasters through insurance
has an immediate stabilising effect on the rural
households’ incomes. Thus, agricultural
insurance increases the welfare of the rural
areas, leading to higher efficiency and utility.

2. Data
Data was collected in the period April – October
2011, in the North-West Region of Romania.
The sample includes 18 villages from the six
counties that make up the region (Satu Mare,
Maramures, Salaj, Bihor, Cluj and Bistrita
Nasaud). After eliminating farmers with missing
answers for at least one variable, the final
sample consists of 308 farmers. For them,
answers were available for all variables taken
into account in the regression. The definition of
the variables and some descriptive statistics
are presented in Tab. 1.

Tab. 1: Explanations of the variables and some descriptive statistics (part 1)

Explanations Mean or St. dev.
proportion

Endogenous variables

Insurance (multiple) 0 – if the farmer does not have an insurance 78.9%
1 – if the farmer has partial (single risk) insurance 12.0%
2 – if the farmer has a full-type (combined) insurance 9.1%

Insurance (binary) 0 – if the farmer does not have an insurance 78.9%
1 – if the farmer has an insurance 21.1%

Exogenous variables

Inhabitants Numerical attribute. Number of inhabitants in each village. 737 707

Distance city Numerical attribute. Distance, in km, from the most significant city 25.7 13.1
(over 10000 inhabitants)

Age Numerical attribute 49.4 11.9

Education 0 – primary or secondary school 36.7%
1 – high-school or professional school 53.6%
2 – university degree 9.7%

Agricultural studies 0 – if not 86.7%
1 – if yes (including agricultural economics) 13.3%

Economic studies 0 – if not 77.9%
1 – if yes (including agricultural economics) 22.1%

Area The total area detained by the farmer (ha) 4.89 1.79
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3. Methodology and Results
Starting from the idea that quantitative economic
forecasting is more reliable than the qualitative
type [20], we have based our research on the
first type of methods. While reviewing the most
recent literature, both in Economics and
Agricultural studies, quantitative methods
prevail [6], [26], [30], [34]. The first research
cited in this paragraph uses the quantitative
approach in order to construct a simulation
model intended to evaluate new operating
policies in a corn flour production plant. The last
study combines quantitative methods and
economic theory [34] in order to estimate
economic efficiency. Constructing a simulation
model based on production and reproduction in
a dairy herd, the authors succeeded in
quantifying the economic value of productive
and functional traits. The other studies employ
a more complex approach to the quantitative
methods of analysis. We have observed that

most of the researches conducted in this area
use methods and techniques belonging to time
series and qualitative variables econometrics,
especially logistic models. Ramirez-Valverde et
al. [26] make a theoretical incursion in the
problems of non-stationarity and spurious
regression in time series logistic models using
binary variables. Ramirez-Valverde has previously
studied logistic regression. Together with
Sifuentes-Amaya [29], they have also analyzed
the problems derived from specifying incorrect
logistic models. Some recent empirical studies
evaluate, through discrete regression tools, the
behaviour of the farm market versus super-
markets [12] or factors which affect the crop
insurances in emerging markets [33].

We employ two types of econometric
models in order to explain two types of
decisions: a) the choice of the insurance type;
and b) the option of buying an insurance policy.

Tab. 1: Explanations of the variables and some descriptive statistics (part 2)

Explanations Mean or St. dev.
proportion

Vegetables 22.4%

Vine 17.8%

Field crops 40.0%

Pomiculture 19.8%

Source: own

Dummy variable.
Indicates the main type of agricultural crop (covering most of the
area or having the highest weight in the farmer’s income)

a) To model the choice of the insurance type, the Ordered Logit model was employed, which, in
its general form, can be written as:

index of each farmer,

if the farmer does not have an insurance policy,

if the farmer has a partial-type (single risk) insurance policy,

if the farmer has a full-type (combined) insurance policy,

the vector of the exogenous variables,

the coefficients’ vector,

cutoffs,
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conditions that ensure that the probability sum for each
interval equals 1.

b) The Binary Logit model was used to explain the decision to buy an insurance policy:

index of each farmer,

if the farmer has an insurance policy (partial or full type),

if not,

the vector of the exogenous variables,

the coefficients’ vector.

Tab. 2: Estimation of Ordered Logit model and Binary Logit model

Ordered Logit model Binary Logit model

coefficient std. err. coefficient marginal eff.
dy/dx

Radical inhabitants ** 0.0281 0.0119 ** 0.0301 0.0041

Distance city ** -0.0314 0.0126 *** -0.0345 -0.0047

Age ** -0.0280 0.0129 ** -0.0278 -0.0038

Education ** 0.5937 0.2813 ** 0.6032 0.0828

Cultivated area * 0.1382 0.0809 0.1357 0.0186

Agricultural studies 0.3291 0.4608 0.4486 # 0.0686

Economic studies ** 0.7628 0.3781 ** 0.8526 # 0.1364

Vegetables (dummy) *** 1.2880 0.4801 ***1.3404 # 0.2304

Vine (dummy) 0.0583 0.5661 0.1136 # 0.0159

Field crops (dummy) 0.4569 0.4628 0.5303 # 0.0756

Pomiculture (dummy – reference) 0.0000 - 0.0000 -

Constant - - ** -2.1125 -

Log likelihood = -134.00673 Log likelihood = -178.57244
LR chi2(10) = 49.43 LR chi2(10) = 49.16
Prob > chi2 = 0.0000 Prob > chi2 = 0.0000
Pseudo R2 = 0.1557 Pseudo R2 = 0.1210

# dy/dx is for discrete change of dummy variable from 0 to 1
**, **, * significant at 1%, 5% and 10% level Source: own calculations

(3)



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The majority of the results are as expected
(Tab. 2). For the number of inhabitants, we
opted for a transformation of the initial variable.
The positive sign of the coefficient is to be
explained by the fact that, in general, smaller
communities are more traditionalist, people
preferring the ancestral behaviour of helping
one another in the case of natural disasters.
The same traditionalism causes the sign of the
Distance city and Age variables. On the other
hand, the size of the cultivated area, even
though having the expected sign, is not very
significant.

The level of education is a determinant factor,
this being a problem in the Romanian villages.
The majority of the persons that choose to
attend university courses usually remain in
towns. The weight of university graduates in the
active population in 2009 was of only 4.0% in
the rural area (in comparison with 25.4% in the
urban area). At the opposite pole, the percentage
of the inhabitants having a primary or secondary
school diploma in rural areas was 39.5%, while
in the urban areas it was only 8%. This is probably
the most important factor that determines the
functioning of the crop insurance market much
below its potential. In what regards the type of
courses attended, surprisingly, the ones related
to agriculture do not significantly influence the
decision of insurance. On the other hand,
studies that involve the economic aspect are
decisive as they familiarize the subject with the
mechanisms and the regulations related to the
insurance market.

Very interesting are the results related to
the main crop type. Farmers that grow vegetables
are much more interested in insuring the crops
than the others (regardless of the dummy
variable taken as reference). Among the other
types of cultures analyzed there are no
statistically significant differences, regardless
of the dummy variable considered as reference.
In the case of vegetables, investments in
greenhouses and solaria are necessary in
order to extend their cultivation in the cold
season. Some natural calamities can lead to
the destruction of these investments together
with the culture. This brings along a significantly
higher risk and, in consequence, the increase
of the probability to opt for a suitable insurance
product.

Conclusions

The goal of the present research was to find
possible factors that affect the decision of buying
an agricultural insurance policy in Romania. As
it could be seen in the first parts of the paper,
the development of this risk management tool
in agriculture is low in Romania. The literature
reviewed suggests that this level is the same in
other developing countries. Consequently, the
results of the present research could be used
not only in the case of Romania, for decisions
regarding the development of the agricultural
insurance sector, but also in other countries
with similar features. Moreover, the presented
methodology can be applied, as long as data
exists, on different samples to extract their
specificities.

The results of the regression models have
shown that age is an important factor – the
older the farmer, the lower the probability to
make an insurance policy in agriculture. This is
somehow expected for countries like Romania.
The persons employed in agriculture are, in
general, old. They work in this field either because
they are retired and they do it as a hobby, or
because this is the only way in which they can
provide incomes for their families. Such
persons are more traditionalist and more
averse to new information, to things they are
not used to. They lack the openness towards
lifelong learning. Such a result shows the need
for educational programmes supported by
authorities or private entities to inform about the
benefits of modern risk management procedures
in agriculture that could help increase the utility
of the activity.

At present, in Romania, the traditional
agricultural insurance programmes are prevalent.
These have proved to be inefficient for small
farmers because of the high administrative
costs (a very significant variable in our study
was the vicinity to an important town). The
proximity to a town is strongly correlated with
the closeness to an insurance company
agency. The more isolated the village, the
higher the administrative expenses. In order to
reduce these expenses, some alternative
insurance programmes like Index Based
Agricultural Insurance appeared and it would
be interesting to develop them in the future.
Additionally, the longer the distance from the
farm to the nearest important city, again, the

EM_01_14_zlom  3.3.2014  13:23  Stránka 99



Finance

100 2014, XVII, 1

lower the probability of agricultural risk
management through such tools. Beside the
costs issue, this result also emphasizes the fact
that information is usually disseminated in large
cities and emphasises the difficulties of being
informed for persons that live far away from the
urban areas. 

Another highly relevant variable in our
estimation is the number of inhabitants of the
village. In small villages, generally more traditional,
institutionalized insurance is avoided, mutual
aid in the case of calamities being preferred by
producers. In such cases, a more adequate
approach, much more appropriate to the
natural behaviour of these farmers, is an Area
Insurance Plan, which means that farmers are
insured as a group.

The study also shows that educated people
are more open towards insurance tools. What
is interesting is that a background in agriculture
studies, although expected to be a major factor
of influence, has very little impact upon the
decision. Economic studies are found to have
much more influence because they better
emphasize the advantages of using insurance
as a protection tool against risks in any field,
including agriculture.

Our study also provides information about
how the type of crop affects the subscription of
an insurance policy. It seems that in Romania
only farmers that grow vegetables have understood
the importance of protection against natural
disasters. However, farmers must be made
aware of the fact that protection is needed for
all types of crops, because of the low probability
of forecasting the risks associated with natural
phenomena. A rainy year can cause, for
example, important losses for farmers working
in the vinery field. The State should sustain
promotion and information measures for crop
insurance systems.

The improper development of the agricultural
insurance sector goes hand in hand with
a propensity for risk retention for the farmers.
Such studies that identify the factors affecting
crop insurance can be used by insurance
companies for outlining a consumer profile, for
this insurance line of business, more adapted
to consumer needs. The study can also be
used by decisional entities in order to better
assess issues and policies related to the sector.
The approach should assist the development of
the kind of policies that may increase the

efficiency of the economic mechanisms in
agriculture, especially through information and
education. However, the poor development of
the market due to some factors such as the
education level, the type of studies and age can
hardly be compensated for by innovative
policies. These features can be solved only
over time by an adequate socio-economic
evolution, including education.
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Abstract

AN ECONOMETRIC APPROACH TO FACTORS AFFECTING CROP
INSURANCE IN ROMANIA
Simona Laura Dragos, Codruta Mare

Crop insurance is a very well implemented mechanism in the economic and agricultural sectors of
the developed countries. In the developing countries there are yet in practice traditional local
systems of helping the other in the case of natural disasters. The transition to an organized system,
based on buying insurance policies, is a very slow process and is, for the moment, used and
accepted only by big land owners. The study based on a sample of 308 small farmers in Romania
analyzes the factors influencing the decision of buying an insurance policy: age, education, size of
the village, the proximity to a city, the type of culture, etc. The sampling method aimed at ensuring
representativity on several levels: regional – villages from different counties; education – different
levels of education for farmers and different fields of study; type of village – villages of different
sizes and situated at various distances from towns; type of crop – farmers that mainly deal with
vegetables, pomiculture, vine and field crops. Through two econometric models, Ordered Logit and
Binary Logit, both the decision of buying an insurance policy and the type of insurance chosen
(partial or full) are assessed. Results show a higher propensity towards using the insurance system
in the case of younger farmers who have had access to tertiary education (especially in the field of
economics and business), who live in big villages near important cities and who cultivate
vegetables. Even though the study is regional, the emphasized mechanisms are universally valid
and can be used by policymakers from developing economies.

Key Words: Crop insurance, ordered logit, binary logit, Romania.

JEL Classification: C25, Q12, G22.
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Introduction

Stock market integration, stock market
comovement and return spillovers between
developed and developing stock markets,
particularly CEE markets, are of great
importance for international investors making
financial decisions. Increased comovement of
stock markets returns may diminish the
advantage of internationally diversified
investment portfolios [30].

The most common method of measuring
stock market comovement is linear correlation,
expressed by Pearson’s correlation coefficient,
a symmetric, linear dependence metric [30]
suitable for measuring dependence on
multivariate normal distributions [11]. However
correlations may be nonlinear or time-varying
([10[, [52]), and dependence between two stock
markets as the market rises may be different
than the dependence as the market falls [34].
A more accurate understanding of stock market
interdependencies may be achieved by
applying econometric methods. In the literature
the following methods are often used to
measure the level of stock market comovement:
correlation coefficients (e.g. [28], [31]), Vector
Autoregressive (VAR) models ([20], [33]),
cointegration analysis ([19], [36]), GARCH
models ([1], [5], [10], [50]) and regime switching
models ([13], [45]). A novel but promising
approach is a wavelet analysis of stock market
comovement.

Candelon et al [2] argue that comovement
analysis should consider the distinction

between short- and long-term investors. From
a portfolio diversification point of view, short-
term investors are more interested in the
comovement of stock returns at higher
frequencies (short term movements), and long-
term investors focus more on the lower
frequency comovements. As such, one must
resort to frequency domain analysis to obtain
insights into comovement at the frequency level
([29], [35], [43], [48]). In such a context, with
both the time horizon of economic decisions
and the strength and direction of economic
relationships between variables that may differ
according to the time scale of the analysis,
wavelet analysis may prove to be a useful
analytical tool [41].

Economic and financial phenomena may
exhibit different characteristics on different time
scales, and thus wavelet analysis tools enable
us to investigate the multiscale features of
these phenomena. As wavelets are localized in
both time and scale, unlike Fourier analyses
and spectral analyses, they thus provide
a convenient and efficient way of representing
complex variables or signals [42]. Moreover,
because of its translation and scale properties,
nonstationarity in the data is not a problem
when using wavelets and prefiltering is not
needed [41]. Wavelet analysis is suitable for
detecting seasonal and cyclical patterns,
structural breaks, trend analyses, fractal
structures and multiresolution analyses [8].
Wavelets in finance are primarily used as
a signal decomposition tool (e.g. [32], [16], [14],
[17], [18], [51]), or a tool to detect

WAVELET ANALYSIS OF STOCK RETURN
ENERGY DECOMPOSITION AND RETURN
COMOVEMENT – A CASE OF SOME
CENTRAL EUROPEAN AND DEVELOPED
EUROPEAN STOCK MARKETS
Silvo Dajãman, Alenka Kavkler
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interdependence between variables ([23], [24],
[25], [26], [27]).

Lee [29] developed a new testing technique
based on the discrete wavelet transform, in
order to study the relationships between U.S.
and Korean stock market returns in the period
1995 to 2000, examining two stock indices in
each market, namely the Dow Jones Industrial
Average (DJIA) and the NASDAQ for the
United States and the Korean Composite Stock
Price Index (KOSPI) and the Korean Security
Dealers Automated Quotations (KOSDAQ) for
South Korea. By examining the relationships
between high-frequency fluctuations in stock
returns, obtained from the reconstruction of the
data by wavelet details, [29] finds evidence of
return spillover effects from the U.S. stock markets
to Korean counterparts, but not vice versa.

In a similar way, [12] focuses on return
spillovers in stock markets at different time
scales using wavelet analysis. She considers
eight stock indices that comprise the G7
countries, Emerging Asia, Western Europe,
Eastern Europe and the Middle East, the
Emerging Far East, Latin America, North
America, and the Pacific region for the period
1990 to 2002. The author’s estimation results
show evidence of stock market return spillovers
from the G7 countries to Western Europe,
Eastern Europe and the Middle East, Emerging
Asia, Europe, Latin America, and North
America. However, return spillovers of these
regions to the G7 countries are weaker at
different time scales. Similarly, return spillovers
from North America to Latin America, Emerging
Asia, the Emerging Far East, and the Pacific
region, and from both Western Europe and
Latin America to North America are found. [48]
investigate seven international stock markets –
Ireland, the United Kingdom, Portugal, the
United States, Brazil, Japan and Hong Kong –
and their comovement and spillover effects,
using a testing method suggested by [29]. They
find evidence of intra-European comovement,
namely between the stock markets of Ireland,
the UK and Portugal. Further, they find
comovement between the U.S. and Brazilian
markets and similar intra-Asian comovement,
namely between the stock markets of Japan
and Hong Kong.

We will use maximal overlap discrete
wavelet transform (MODWT) to analyse
multiscale stock market return volatility dynamics

and return comovement between CEE and
developed European stock markets. To our
knowledge, this is the first study to apply this
methodology to CEE stock markets. The more
recent empirical literature on the interdepen-
dence of CEE stock markets to developed
stock markets predominantly apply correlation
analysis ([21], [47]), Granger causality tests
([22], [36]), cointegration analysis ([36], [49])
and GARCH modelling ([3], [44].

The structure of the paper is as follows.
Econometric methodology is described in the
first chapter. Maximal overlap discrete wavelet
transform (MODWT) is explained and some
practical issues for MODWT analysis are
addressed. In the second chapter, we present
the data, describe in detail our empirical study
of return comovement and energy decom-
position, and interpret the results. Main impli-
cations of the empirical analysis are revisited in
the conclusion.

1. Econometric Methodology
To study the comovement of the CEE stock
markets (Slovenia, the Czech Republic and Hungary)
with developed European stock markets (Austria,
France, Germany and United Kingdom), we
apply methodology of [29]. Interdependence
between stock markets exists in two forms [53]
– comovement, which measures the contem-
poraneous relationship between volatilities, and
spillover, which indicates the lead-lag relation-
ship. Stock market return spillover analysis is
based on the idea that if news (a shock) in one
stock market (reflected in its return) in time t – 1
affects the returns of another stock market in
time t, there are return spillovers, and the
returns of the first market explain the returns of
the second market. However, if there is a high
degree of stock market comovement, then in
the observed time period (e.g. one day, one
week, etc.), stock returns synchronously move
in the same direction.

We focus on return comovement analysis
by estimating the following model (by ordinary
least squares):

rDA,t (τj) = a + brDA,t (τj) + εA (1)

where:
rDA,t (τj) = from MODWT wavelet details
reconstructed returns of the stock index A at
scale τj,
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rDA,t (τj) = from MODWT wavelet details
reconstructed returns of the stock index B at
scale τj,
α = a regression constant,
b = a regression parameter,
εA = error of the regression model.

The proposed model is estimated in the
following steps. First we transform the indices’
return series by MODWT. We obtain wavelet
and scaling coefficients, which we use to study
the energy decomposition of the return series
at different time scales (j). This inspection
allows us to determine which time scales capture
the most volatility of the indices’ return series.
In the next step we use only those scales that
capture the greatest share of energy to
reconstruct the original return time series from
the wavelet details. In this way we obtain
reconstructed returns of the indices on a scale-
by-scale basis. For pairs of reconstructed
return time series we then estimate the ordinary
least squares model proposed by equation (1).

1.1 Description of the Maximal
Overlap Discrete Wavelet
Transform (MODWT)

The MODWT is a linear filtering operation that
transforms a series into coefficients related to
variations over a set of scales. It is similar to the
discrete wavelet transform (DWT), but it gives
up the orthogonality property of the DWT to
gain other features that render MODWT more
suitable for our analysis of stock market return
comovement [39], as: i) the ability to handle any
sample size, regardless of whether the series is
dyadic (i.e. of size 2J0, where J0 is any positive
integer); ii) increased resolution at coarser
scales as the MODWT oversamples the data;
iii) translation-invariance, which ensures that
MODWT crystal coefficients do not change if
the time series is shifted in a "circular" fashion;
iv) the MODWT produces a more asympto-
tically efficient wavelet variance estimator than
the DWT.

1.1.1 MODWT Wavelet Coefficients and
Scaling Coefficients

Wavelets are small waves, whereas by
contrast, sinus and cosinus are large waves.
A wavelet, by definition, is any function that is
square-integrable and integrates to zero. The
wavelet transform is a mechanism that allows

us to quantify how averages of a time series
over particular scales change from one interval
of time to the next [40]. These changes are
quantified in wavelet coefficients, which form
the bulk of any discrete wavelet transform [38].

Let X be an N-dimensional vector whose
elements represent the real-valued time series
{Xt : t = 0,..., N – 1} (we use the same notation
as [40]). For any positive integer, J0, the level
J0 MODWT of X is a transform consisting of the
J0 + 1 vectors W

~
1,..., W

~
J0

and V
~

J0
, all of which

have dimension N. The vector W
~

j contains 
the MODWT wavelet coefficients associated
with changes on scale τj = 2j–1 for (j = 1,..., J0),
while V

~
J0

contains MODWT scaling coefficients
associated with averages on scale λJ0

= 2J0.
Based on definition of MODWT coefficients, we
can write [40]:

W
~

J = Λ~j X (2a)

and 

V
~

J0
= Γ~j

0
X (2b)

where Λ~
j and Γ~j

0
are N × N matrices of

containing the values of the wavelet and
scaling filters. Vectors are denoted by bold
fonts.

By definition, the elements of W
~

J and V
~

J0are outputs obtained by filtering X, namely:

(3a)

and 

(3b)

for t = 0,..., N – 1, where h
~

j,l and g
~

j,l are jth level
MODWT wavelet and scaling filters, defined in
terms of the jth-level equivalent wavelet and
scaling filters for a discrete wavelet transform
(DWT) (for details see [40]).

The MODWT treats the series as if it were
periodic, whereby the unobserved samples of
the real-valued time series X–1, X–2,..., N–N are
assigned the observed values at XN–1, XN–2,...,
X0. The MODWT coefficients are thus given by
circularly filetering: 
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(4a)

and

(4b)

for t = 0,..., N – 1; h
~°

j,l and g
~°

j,l are periodization of
h
~

j,l and g
~

j,l to circular filters of length N.
This periodic extension of the time series is

known as analyzing {Xt} using “circular
boundary conditions” ([6], [40]). There are Lj – 1
wavelet and scaling coefficients that are
influenced by the extension (“the boundary
coefficients”). Since Lj increases with j, the
number of boundary coefficients increases with
scale. Excluding boundary coefficients in the
wavelet variance, wavelet correlation and
covariance provides unbiased estimates [6].

1.1.2 MODWT Energy and Additivity
Decomposition

One of the important uses of the MODWT is to
decompose the sample variance of a time
series on a scale-by-scale basis. Since the
MODWT is energy conserving, the following
equation holds [39]:

(5)

and a scale-dependent analysis of variance
from the wavelet and scaling coefficients can
be derived as [6] 

(6)

Wavelet variance is defined for stationary
and nonstationary processes with stationary
backward differences. Considering only the
non-boundary wavelet coefficient, obtained by
filtering stationary series with MODWT, the
wavelet variance υ̂2

X(τj) is defined as the ex-
pected value of W

~2
j,t. In this case, υ̂2

X(τj) repre-
sents the contribution to the (possibly infinite)
variance of {Xt} at the scale τj = 2j–1 and can be
estimated by the unbiased estimator [40]:

(7)

Where Mj ≡ N – Lj – 1 > 0 is the number of
non-boundary coefficients at the jth level.

It is possible to prove that the asymptotic
distribution of  υ̂2

X(τj) is Gaussian, a result that
allows the formulation of confidence intervals
for the estimate ([37], [46]).

Another useful characteristic of MODWT is
additive decomposition. The time series X can
be recovered from its MODWT via [40]:

(8)

which defines a MODWT-based multiresolution
analysis (MRA) of X in terms of the jth level
MODWT details D

~
j = Λ~T

jW
~

j, which capture local
fluctuations over the whole period of a time
series at each scale, and the J0-th level of
MODWT smooth S

~
j0

= ΓT
j0

V
~

j0
, which provides

a “smooth” or overall “trend” of the original
signal. Adding D

~
j to S

~
j0

, for J = 1,2,..., J0, gives
an increasingly accurate approximation of the
original signal.

1.2 MODWT Parameters
Some practical issues, besides the handling of
appropriate boundary conditions, should be
addressed before the start of MODWT
analysis:
� Choice of wavelet filter. MODWT is less

dependent on the wavelet filter choice than
is discrete wavelet transform [40], but
different wavelet filter properties may still
result in different wavelet analysis results.
A reasonable choice of the filter must
consider the specific analysis goal we want
to achieve (such as isolation of transient
events in a time series, analysis of
variance, multiresolution analysis, etc.) and
the properties we need in a filter to achieve
that goal [40]. Choosing a wavelet filter of
the shortest width (L = 2,4,6) can some-
times introduce undesirable artefacts into
the resulting analyses. Alternatively, while
wavelet filters with a large L can be a better
match to the characteristic features in a time
series, their use can result in more coeffi-
cients being influenced by boundary conditions
and an increase in computational burden.
[40] suggest a strategy of using the smal-
lest L that gives reasonable results. The
Daubechies class of wavelets possesses
appealing regularity characteristics and
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produces transforms that are effectively
localized differences of adjacent weighted
averages. The least asymmetric (LA) sub-
class, known as symmlets, has approximate
linear phase and exhibits near symmetry
about the filter midpoint. This linear phase
property means that events and sinusoidal
components in the wavelet and scaling
coefficients at all levels can be aligned with
the original time series. For the MODWT,
this alignment is achieved by circularly
shifting the coefficients by an amount
dictated by the phase delay properties of
the basic filter [6]. LA filters are available in
even widths L. A wider filter is smoother in
appearance and reduces the possible
appearance of artefacts in a multiresolution
analysis due to the filter shape. It also
results in stronger uncorrelation between
wavelet coefficients across scales for certain
time series, which is useful for deriving
confidence bounds from certain wavelet-
based estimates [7]. Taking all these
considerations into account, LA(8) filter is
an appropriate choice [40], as it yields
coefficients that are approximately uncorre-
lated between scales while having a filter
width short enough such that the impact of
boundary conditions is tolerable [6].

� Choice of level J0. The appropriate choice
depends primarily on the time series at
hand [40]. For complete decomposition of
a series of length N = 2J (J is any positive
integer number) using the DWT, the

maximum number of levels in the
decomposition is J. The MODWT can
accommodate any sample size N and, in
theory, any J0. In practice, the largest level
is commonly selected such that J0 ≤ log2(N)
in order to preclude decomposition at
scales longer than the total length of the
time series. The selection of J0 determines
the number of octave bands and thus the
number of scales of resolution in the
decomposition [6].

2. Empirical Results

2.1 Description of the Data
Data on stock indices return are calculated as
differences of logarithmic daily closing value of
indices (i.e. ln(Pt) – ln(Pt–1), where Pt is the
index value in time t). The following indices are
considered: LJSEX (Slovenia), PX (Czech
Republic), BUX (Hungary), ATX (Austria),
CAC40 (France), DAX (Germany) and
FTSE100 (Great Britain). The first day of
observation is 1 April 1997, the last day is 12
May 2010. Days of no trading on any of the
observed stock markets were left out. Total
number of observations amounts to 3,060
days. Data sources from the LJSEX, PX and
BUX indices are their respective stock
exchanges; data sources for the ATX, CAC40,
DAX and FTSE100 indices is Yahoo Finance.

Table 1 presents some descriptive statistics
of the data. We observe a higher spread
between maximum and minimum daily returns

Tab. 1: Descriptive statistics for stock index return time series 

Min Max Mean Std. Skewness Kurtosis Jarque-Bera
deviation statistics

LJSEX -0.1285 0.0768 0.0003521 0.01062 -0.87 20.19 38,073.93***

PX -0.1990 0.2114 0.0002595 0.01667 -0.29 24.62 59,654.93***

BUX -0.1803 0.2202 0.0004859 0.02021 -0.30 15.90 21,260.91***

ATX -0.1637 0.1304 0.0002515 0.01558 -0.40 14.91 18,153.48***

CAC40 -0.0947 0.1059 0.0001206 0.01628 0.09 7.83 2,982.52***

DAX -0.0850 0.1080 0.0002071 0.01756 -0.06 6.58 1,635.47***

FTSE100 -0.0927 0.1079 0.0000774 0.01361 0.09 9.30 5,069.61***

Source: Own calculations

Note: Jarque-Bera statistics:*** indicates that the null hypothesis (of normal distribution) is rejected at the 1% signifi-
cance, ** indicates that the null hypothesis is rejected at the 5% significance and * indicates that the null hypothesis is
rejected at 10% significance
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Tab. 2: Results of time series tests of stationarity

KPPS test KPSS test PP test PP test ADF test ADF test 
(a constant (a constant) (a constant (a constant) (a constant (a constant)

+ trend) + trend) + trend)

LJSEX 0.249*** 0.591** -44.099*** -43.795*** -37.229*** -37.128***
(11) (12) (0) (3) (L=1) (L=1)

PX 0.158* 0.170 -55.022*** -55.029*** -16.676*** - 16.676***
(10) (10) (10) (10) (L=8) (L=8)

BUX 0.065 0.065 -54.295*** -54.304*** -54.301*** - 54.310***
(6) (6) (6) (6) (L=0) (L=0)

ATX 0.186** 0.191 -53.586*** -53.594*** - 40.604** - 40.608***
(12) (13) (15) (15) (L=1) (L=1)

CAC40 0.110 0.250 -57.840*** -57.787*** - 36.142*** - 36.108***
(15) (15) (14) (14) (L=2) (L=2)

DAX 0.099 0.105 -57.805*** -57.812*** - 57.692*** - 57.698***
(1) (1) (3) (3) (L=0) (L=0)

FTSE100 0.089 0.101 -58.284*** -58.287*** -29.112*** - 29.111***
(9) (9) (7) (7) (L=3) (L=3)

Source: Own calculations

Notes: KPSS and PP tests are performed for two models: for the model with a constant, and for the model with a con-
stant plus trend. The Bartlet Kernel estimation method is used with Newey-West automatic bandwidth selection. Opti-
mal bandwidth is indicated in parenthesis under statistics. For the ADF test, two models are applied: autoregression
(AR), and trend stationary model; number of lags to be included (L) for the ADF test was selected by SIC criteria (30
was a maximum lag). Exceeded critical values for rejection of the null hypothesis are marked by *** (1% significance
level), ** (5% significance level) and * (10% significance level). 

in the PX and BUX indices than in other
indices. Standard deviations of daily returns are
smallest for the LJSEX index. The Jarque-Bera
test rejects the hypothesis of normally
distributed observed time series, all indices are
asymmetrically (left) distributed around the
sample mean, and kurtosis is greater than with
normally distributed time series.

2.2 Tests of Time Series Stationarity
To test stationarity of stock index return time
series, Augmented Dickey-Fuller (ADF),
Phillips-Perron (PP) and Kwiatkowski-Phillips-
Schmidt-Shin (KPSS) tests are applied. Test
results are presented in Table 2.

The null hypothesis of the KPSS test,
indicating that the time series is stationary, for
a model with a constant plus trend, can be
rejected at the 5% significance level for the
return series of LJSEX and ATX. Since trend is
not significantly different from zero, we give
advantage to KPSS model results with no
trend. For that model we cannot reject the null
hypothesis of stationary process for any stock
index return series, expect for LJSEX, at the
1% significance level. The null hypothesis of
PP and ADF tests is rejected for all stock
indices. On the basis of the stationarity tests,
we conclude that all index return time series are
stationary.

2.3 Empirical Results of the Energy
Decomposition and Return
Comovement between Stock
Markets

2.3.1 Energy Decomposition Results
MODWT transformations of the indices return
series are performed by using a Daubechies
least asymmetric filter with a wavelet filter length
of 8 (LA8). This is a common wavelet filter used
in other empirical studies on financial market
interdependencies ([15], Ranta 2010). The
maximum number of levels in the decomposition
is 6 (J0 = 6) to achieve an optimal level balance
between sample size and the length of the filter.
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Scale 1 measures the dynamics of returns over
2 to 4 days, scale 2 over 4 to 8 days, scale 3
over 8 to 16 days, scale 4 over 16 to 32 days,
scale 5 over 32 to 64 days and scale 6 over 64
to 128 days. To obtain unbiased estimates, only
non-boundary wavelet coefficients must be
considered. There are 2,619 MODWT wavelet
coefficients not affected by boundary condition.

Table 3 shows that 38 percent of LJSEX
return variability is captured by scale 1 (2 to 4
day dynamics). Scale 2 captures 29.6 percent
of all LJSEX return variability. It is evident that
most energy, for all indices, is captured by

scales 1 and 2. This finding is in accordance
with other studies. [12] finds that the first and
second scale of all indices investigated explain
at least 60 percent of return variability; in the
U.S. equity market the scales explain 75
percent. [29] finds that these two scales
capture around 70 percent of energy for Korean
stock market indices and around 80 percent for
U.S. stock market indices. It follows that, from
the point of view of stock markets return
comovement analysis, the most interesting are
the first two scales.

Tab. 3: 
A scale-based energy decomposition of stock indices returns 
(in % of the index return energy)

W1 W2 W3 W4 W5 W6 V6 Total

LJSEX 38.0 29.6 18.2 6.1 3.2 2.0 2.9 100

PX 50.8 26.2 12.2 5.2 2.6 1.5 1.5 100

BUX 47.5 26.7 13.5 5.9 2.8 2.1 1.5 100

ATX 49.5 28.2 12.3 5.2 2.3 1.0 1.5 100

CAC40 51.4 28.0 11.9 4.7 2.0 0.9 1.1 100

DAX 52.4 26.1 11.4 5.3 2.3 1.1 1.4 100

FTSE100 52.2 28.6 11.1 4.6 2.0 0.8 0.7 100

Source: Own calculations

Note: Wj(j = 1,...,6) are MODWT wavelet coefficients at scale j, and V6 are MODWT scaling coefficients.

2.3.2 Stock Market Comovement Analysis
Results

To estimate regression model (1), we
reconstruct the returns series using the first and
second high-frequency wavelet details, D1 and
D2, and then apply OLS to obtain parameter
estimates of regression (1).

As wavelet energy decomposition indicates
that most of the energy is captured by the first
two scales, we estimate model (1) by using
reconstructed indices returns for these two
scales in the following manner:
� we estimate model (1) on the returns series

reconstructed from D1 (rD(τ1));
� we estimate model (1) on the summed

returns series of reconstructed returns at
scales 1 and 2 (rD (τ1) + rD (τ2));

� for comparison purposes, we also estimate
model (1) on raw (non-MODWT transformed)
indices return series.

The strength of comovement is measured
by R2 and the significance of the regression
parameter b ([29], [48]).

Estimation results for the Slovenian stock
market (LJSEX) are presented in Table 4.
Parameter estimates of the regression models
are highly significant, as indicated by t-statistics,
which shows that there exists comovement
between LJSEX returns and returns of other
investigated indices at the daily returns level, at
the scale 1 level, and for the case of the
summated first two scales. The adjusted R2

reveals that the volatility of LJSEX raw returns
is best explained by the volatility of PX and ATX
returns. It follows that Slovenian stock market
comoves more with stock markets of Austria
and the Czech Republic and less with other
observed stock markets.
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Tab. 4: 
Results of the estimation of the regression model (1), LJSEX is dependent 
variable (part 1)

PX→LJSEX 

A constant Parameter b R2adj

Raw returns
0.0003* 0.2002*** 0.1040
(1.74) (17.46)

rD(τ1)
-0.0000 0.1596*** 0.0917
(-0.0000) (16.29)

rD (τ1) + rD (τ2)
0.0000*** 0.1396*** 0.2203

(3.31) (27.22)

BUX→LJSEX

A constant Parameter b R2adj

Raw returns
0.0004* 0.1301*** 0.0568
(1.79) (12.60)

rD(τ1)
0.0000 0.0909*** 0.0363
(0.00) (9.98)

rD (τ1) + rD (τ2)
0.0000*** 0.0903*** 0.0631

(3.37) (13.32)

ATX→LJSEX

A constant Parameter b R2adj

Raw returns
0.0004 0.2195*** 0.1027
(1.82) (17.34)

rD(τ1)
0.0000 0.132*** 0.0500
(0.0000) (11.79)

rD (τ1) + rD (τ2)
0.0000*** 0.2268*** 0.2845

(2.81) (32.28)

CAC40→LJSEX

A constant Parameter b R2adj

Raw returns
0.0004* 0.1417*** 0.0484
(1.95) (11.58)

rD(τ1)
0.0000 0.0734*** 0.0185
(0.0000) (7.10)

rD (τ1) + rD (τ2)
0.0000*** 0.1423*** 0.0680

(3.06) (13.86)

DAX→LJSEX

A constant Parameter b R2adj

Raw returns
0.0004* 0.1257*** 0.0448
(1.92) (11.12)

rD(τ1)
0.0000 0.0701*** 0.0204
(0.00) (7.45)

rD (τ1) + rD (τ2)
0.0000*** 0.0911*** 0.0301

(3.48) (9.06)
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On scale 1, the LJSEX return’s como-
vement with other stock markets is reduced. As
with the raw return data, LJSEX return volatility
is best explained by PX return volatility.
Volatility in CAC40 and FTSE100 returns
explains only about 2 percent of LJSEX return
volatility. Taking summated returns of scales 1
and 2, which correspond to a time span of 2 to
8 days, more LJSEX return volatility can be
explained by volatility in foreign stock indices,
especially PX and ATX indices. Two to eight
day PX return dynamics can explain about 22
percent of LJSEX return dynamics over this
time horizon, whereas ATX returns explain
approximately 28 percent.

The finding that raw returns and summed
scales 1 and 2 returns are more connected
than scale 1 returns was also obtained by [29]
and [48]. [29], who studies return spillovers
between U.S. and Korean stock markets using
lagged returns of the explanatory variable finds
significant return spillovers from the U.S. to the
Korean stock market. Significance of
parameter estimates and R2 for raw return and
summed scales 1 and 2 return series were
slightly higher than for scale 1 series. [48] find

strong co-movements only between pairs of
Irish, UK and Portuguese stock market returns.
The UK and Irish stock markets were most
connected, as R2 for the raw return series
reached 0.32, for scale 1 returns 0.22, and for
summed scale 1 and scale 2 returns 0.25.

Parameter estimates of the regression
models for the Czech stock market are also
highly significant (Table 5). Higher adjusted R2

reveals that the Czech stock market returns
comove more synchronously with the
Hungarian and developed stock market
returns, as is the case for Slovenia. PX return
volatility is best explained by ATX and BUX
return volatility. Interestingly, both Czech and
Slovenian stock markets seem to comove with
the Austrian stock market to a greater extent
than with other developed stock markets. This
finding could be explained by historical ties,
strong economic ties, investments of Austrian
enterprises in these two countries, and equity
connection between the observed stock
markets. Namely, the stock exchanges in
Ljubljana, Prague, Vienna and Budapest are
owned by a common holding company.

Tab. 4: 
Results of the estimation of the regression model (1), LJSEX is dependent 
variable (part 2)

FTSE100→LJSEX

A constant Parameter b R2adj

Raw returns
0.0004** 0.1655*** 0.0474
(2.02) (11.45)

rD(τ1)
-0.0000 0.0929*** 0.0215
(-0.00) (7.65)

rD (τ1) + rD (τ2)
0.0000*** 0.1651*** 0.0528

(3.25) (12.12)

Source: Own calculations

Notes: PX→LJSEX indicates that LJSEX is a response variable and PX is the explanatory variable. Other arrows are
explained by analogy. In the parenthesis, under estimated regression parameters, values of t-statistics are given, with
critical values: 1.645 at the 10% significance level (rejection of the null hypothesis at this level is indicated by *), 1.961
at the 5% significance level (indicated by **), and 2.578 at the significance 1% (indicated by ***). 
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Tab. 5: 
Results of the estimation of the regression model (1), PX is dependent variable
(part 1)

LJSEX→PX

A constant Parameter b R2adj

Raw returns
0.0000 0.5214*** 0.1040
(0.13) (17.46)

rD(τ1)
0.0000 0.5768*** 0.0917
(0.00) (16.29)

rD (τ1) + rD (τ2)
0.0000** 1.5806*** 0.2203
(2.09) (27.22)

BUX→PX

A constant Parameter b R2adj

Raw returns
0.0001 0.4991*** 0.3225
(0.49) (35.31)

rD(τ1)
0.0000 0.4945*** 0.2997
(0.00) (33.49)

rD (τ1) + rD (τ2)
0.0000 0.6191*** 0.2630
(1.04) (30.58)

ATX→PX

A constant Parameter b R2adj

Raw returns
0.0001 0.6675*** 0.3658
(0.53) (38.87)

rD(τ1)
0.0000 0.6522*** 0.3402
(0.00) (36.76)

rD (τ1) + rD (τ2)
0.0000 1.0046*** 0.4933
(1.20) (50.49)

CAC40→PX

A constant Parameter b R2adj

Raw returns
0.0003 0.5456*** 0.2774
(0.91) (31.72)

rD(τ1)
0.0000 0.5219*** 0.2643
(0.00) (30.68)

rD (τ1) + rD (τ2)
0.0000 0.766*** 0.1747
(1.21) (23.56)

DAX→PX

A constant Parameter b R2adj

Raw returns
0.0002 0.4564*** 0.2282
(0.81) (27.84)

rD(τ1)
0.0000 0.4159*** 0.2014
(0.00) (25.71)

rD (τ1) + rD (τ2)
0.0000 0.5704*** 0.1051
(1.57) (17.56)
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As in the case of LJSEX, reconstructed
scale 1 returns of PX exhibit smaller
interdependence with foreign stock markets
than do raw return series. PX 2 to 8 day return
dynamics (i.e. scale 1 plus scale 2) also exhibit
less comovement with foreign stock market
returns, with exception of the Slovenian and
Austrian stock market, than raw return series.

All parameter estimates of regression model
(1) for BUX are significant (Table 6). At the
aggregated (raw) return series, BUX volatility is
best explained by PX volatility, followed by
FTSE100 and DAX return volatility. Similar to
PX, diversification benefits at the 2 to 8 day
investment horizon seem to be greater than at
the scale 1 horizon or at the daily horizon.

Tab. 5: 
Results of the estimation of the regression model (1), PX is dependent variable
(part 2)

FTSE100→PX

A constant Parameter b R2adj

Raw returns
0.0003 0.6541*** 0.2859
(1.12) (32.39)

rD(τ1)
-0.0000 0.6222*** 0.271
(-0.00) (31.22)

rD (τ1) + rD (τ2)
0.0000 1.1472*** 0.2263
(0.74) (27.69)

Source: Own calculations.

Notes: LJSEX→PX indicates that PX is a response variable and LJSEX is the explanatory variable. Other arrows are
explained by analogy. Critical values of the two-sided t-statistics for rejection of the null hypothesis (i.e. regression
parameter is equal 0) at 2,617 degrees of freedom are: 1.645 at the 10% significance level (indicated by *), 1.961 at
the 5% significance level (indicated by **), and 2.578 at the significance 1% (indicated by ***). 

Tab. 6: 
Results of the estimation of the regression model (1), BUX is the dependent 
variable (part 1)

LJSEX→BUX

A constant Parameter b R2adj

Raw returns
0.0001 0.4391*** 0.0568
(0.14) (12.60)

rD(τ1)
0.0000 0.4032*** 0.0363
(0.00) (9.98)

rD (τ1) + rD (τ2)
0.0000*** 0.7026*** 0.0631

(5.25) (13.32)

PX→BUX

A constant Parameter b R2adj

Raw returns
0.0000 0.6466*** 0.3225
(0.20) (35.31)

rD(τ1)
0.0000 0.6066*** 0.2997
(0.00) (33.49)

rD (τ1) + rD (τ2)
0.0000*** 0.4253*** 0.263

(4.88) (30.58)
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Tab. 6: 
Results of the estimation of the regression model (1), BUX is the dependent 
variable (part 2)

ATX→BUX

A constant Parameter b R2adj

Raw returns
0.0001 0.6294*** 0.2509
(0.38) (29.63)

rD(τ1)
0.0000 0.5565***
(0.00) (25.75) 0.2018

rD (τ1) + rD (τ2)
0.0000*** 0.4811*** 0.1644

(4.83) (22.72)

CAC40→BUX

A constant Parameter b R2adj

Raw returns
0.0002 0.5802*** 0.2421
(0.72) (28.93)

rD(τ1)
0.0000 0.5173*** 0.2116
(0.00) (26.53)

rD (τ1) + rD (τ2)
0.0000*** 0.5863*** 0.1489

(3.78) (21.43)

DAX→BUX

A constant Parameter b R2adj

Raw returns
0.0002 0.5507*** 0.2565
(0.65) (30.07)

rD(τ1)
-0.0000 0.4956*** 0.2333
(-0.00) (28.24)

rD (τ1) + rD (τ2)
0.0000*** 0.5034*** 0.1192

(3.70) (18.85)

FTSE100→BUX

A constant Parameter b R2adj

Raw returns
0.0003 0.704*** 0.2556
(0.91) (30.00)

rD(τ1)
-0.0000 0.623*** 0.2214
(-0.00) (27.31)

rD (τ1) + rD (τ2)
0.0000*** 0.8861*** 0.1965

(3.40) (25.32)

Source: Own calculations

Notes: LJSEX→BUX indicates that BUX is a response variable and LJSEX is the explanatory variable. Other arrows
are explained by analogy. 

As in the Czech case, the Hungarian stock
market return volatility is more synchronized
with developed European stock market
volatility than the Slovenian stock market.
Similar conclusions were also reported by
studies of [21] and [22]. This finding can be
attributed to the fact that the Czech and
Hungarian stock markets have attracted many
foreign investors [3], while the Slovenian stock

market has struggled to do so. Further, the
liquidity of shares listed on the Ljubljana stock
exchange is significantly smaller than on the
Prague and Budapest stock exchanges.
According to [4], Ljubljana stock exchange
equity turnover in 2010 was €0.7 billion, that of
the Prague stock exchange €30.5 billion and
that of the Budapest stock exchange €39.9
billion. As argued by [9], stock market liquidity
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can significantly explain stock market
comovement. However, the authors investigate
the comovement of daily return series and did
not investigate return comovement at particular
time scales. As noted by [53], the financial
market consists of a variety of agents with
different time horizons, and therefore it is
postulated that market linkage could differ
across time scales. Our findings confirm this –
the strength of comovement between stock
markets is scale dependent.

Comovement analysis should consider the
distinction between short- and long-term
investors [2]. The findings of the survey then
have important implications for foreign financial
investors who already hold international
portfolios that exactly replicate those of non-
Czech or non-Hungarian stock markets;
international investing in the Czech or
Hungarian stock markets with investment
horizons corresponding to scale 2 (4 to 8 days)
brings greater international diversification
benefits than shorter (2 to 4 day horizon)
international trading diversification strategies.
When moving from raw (daily) to scale 1 (2 to 4
day) and scale 1 plus scale 2 (2 to 8 day) return
dynamics, the comovement between stock
markets reduces, but the advantages of
international diversification grow. The
Slovenian stock market differs from the Czech
and Hungarian markets also in this respect, as
when the scale is increased the benefits of
diversification are reduced.

Conclusion

The studies of the interdependence of CEE
stock markets with more developed European
stock markets has so far predominantly applied
correlation analysis, Granger causality tests,
cointegration analysis and GARCH modelling.
In this study we applied a novel approach of
maximal overlap discrete wavelet transform to
analyse multiscale stock market return volatility
dynamics and return comovement between
CEE (Slovenia, the Czech Republic and
Hungary) and developed European stock
markets (Austria, France, Germany and the
UK). Two MODWT features are used for this
purpose: MODWT energy decomposition, and
additivity decomposition. The results of
MODWT energy decomposition show that the
first two scales of indices return series capture

from 68 percent to 81 percent of the return
series variability. We then applied methodology
of [29] to study stock market comovement and
found that the Czech and Hungarian stock
markets comove more closely between
themselves and the developed European
markets than does the Slovenian stock market.
The degree of comovement between the
Austrian stock market and the Czech and
Slovenian stock markets is higher than for other
observed developed stock markets, probably
due to historical reasons and strong economic
ties. The unique finding of the study is that
when moving from raw (daily) to scale 1 (2 to 4
day) and scale 1 plus scale 2 (2 to 8 day) return
dynamics, the comovement between stock
markets reduces, but the advantages of
international diversification increase.
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Abstract

WAVELET ANALYSIS OF STOCK RETURN ENERGY DECOMPOSITION AND
RETURN COMOVEMENT – A CASE OF SOME CENTRAL EUROPEAN AND
DEVELOPED EUROPEAN STOCK MARKETS
Silvo Dajãman, Alenka Kavkler

In this article we investigate comovement of the three Central and Eastern European (CEE) stock
markets (Slovenia, the Czech Republic and Hungary) with certain developed European stock
markets (Austria, France, Germany and the United Kingdom) through the novel approach of
maximal overlap discrete wavelet transform (MODWT). We use two features of MODWT to explore
energy decomposition of stock market returns at different time scales and to apply methodology of
[29] to study comovement between investigated stock markets. We show that most of the energy
(variability) of stock market return series is captured by scale 1 (which correspond to 2–4 days
return dynamics) and scale 2 (which correspond to 4–8 days return dynamics) MODWT
coefficients. MODWT details are used to show that comovement between stock markets is scale-
dependent and declines from raw (daily) return series to first- and second-scale reconstructed
return series. The findings of the survey then have important implications for foreign financial
investors who already hold international portfolios that exactly replicate those of non-Czech or non-
Hungarian stock markets: international investing in the Czech or Hungarian stock markets with
investment horizons corresponding to scale 2 (4 to 8 days) brings greater international
diversification benefits than shorter (2 to 4 day horizon) international trading diversification
strategies. The Slovenian stock market differs from the Czech and Hungarian markets also in this
respect, as when the scale is increased the benefits of diversification are reduced. We also find
that the volatility of Slovenian stock index returns is less synchronized with other observed stock
return series. Interestingly, the Czech and Slovenian stock markets seem to comove with the
Austrian stock market to a greater extent than with other developed stock markets.

Key Words: Central and Eastern Europe, stock market returns, comovement, wavelets.

JEL Classification: F21, F36, G11, G15.
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Úvod

Sledovanie v˘konnosti a efektívnosti bánk aj
celého bankového sektora je predmetom neu-
stáleho záujmu nie len zo strany dohliadajúcich
orgánov, ale aj zo strany klientov bánk. Väã‰ina
‰túdií zaoberajúca sa problematikou efektívnosti
a v˘konnosti sleduje hlavne dopady finanãnej
liberalizácie na v˘konnosÈ a efektívnosÈ bánk
(napr. [7]). Jedn˘m z aspektov finanãnej libera-
lizácie je aj otváranie sa bankov˘ch sektorov
a zvy‰ovanie dostupnosti finanãn˘ch prostried-
kov, napríklad prijímaním a zavádzaním nov˘ch
technológií. V posledn˘ch rokoch zaznamenal
bankov˘ sektor v technologickej oblasti veºk˘
rozvoj, ão sa prejavilo napríklad v˘znamn˘m
nárastom miery vyuÏívania platobn˘ch kariet
klientmi bánk.

Platobné karty predstavujú modern˘ nástroj
bezhotovostného platobného styku, ktor˘ je
vyuÏívan˘ najmä na úhradu spotrebn˘ch
v˘davkov a na v˘ber hotovosti. Väã‰ina operá-
cií s platobn˘mi kartami sa realizuje najmä cez
neustále rastúcu sieÈ bankomatov a terminálov.
V literatúre sa môÏeme stretnúÈ s dvoma rozdi-
elnymi názormi na rastúci poãet bankomatov
a terminálov. Prager [16] vo svojej práci pre-
zentuje názor, Ïe rastúci poãet bankomatov má
pozitívny vplyv na ãinnosÈ banky a v˘sledky jej
hospodárenia. Rast siete priná‰a pre banky
pozitívum, a to vo forme tzv. „sieÈového efektu“
a „efektu úspor z rozsahu“. „SieÈov˘ efekt“ hovorí,
Ïe poãet klientov vyuÏívajúcich sluÏby banko-
matov a terminálov rastie s veºkosÈou siete
vlastnenou bankou. KaÏd˘ nov˘ bankomat
a terminál ktor˘ banka ponúka zvy‰uje jej akti-
vitu a láka nov˘ch klientov. „Efekt úspor z roz-
sahu“ znamená, Ïe náklady banky na transakciu
realizovanú cez sieÈ bankomatov a terminálov
klesajú s rastúcim poãtom transakcií. To potvr-
dzujú vo svojej ‰túdii aj Salonder a Shepard
[18], ktorí tvrdia, Ïe rastúci poãet bankomatov

priná‰a úsporu v podobe klesajúcich nákladov.
Na strane druhej rastúca sieÈ bankomatov
a terminálov priná‰a aj urãité negatíva. Ich vyu-
Ïívanie klientmi redukuje úroveÀ rozdielnosti
produktov ponúkan˘ch bankami, ão klientom
umoÏÀuje vymieÀaÈ banky bez vzniku vysok˘ch
nákladov. Matutes a Padilla [14] naz˘vajú 
vo svojej práci tento efekt „substituãn˘m efektom“.

V koneãnom dôsledku teda to, ãi banka
dosiahne benefit z roz‰irujúcej sa siete banko-
matov a terminálov závisí na tom, ktor˘ efekt
prevládne. V prípade prevládnutia pozitívnych
efektov môÏe banka ponúknuÈ v˘hodnej‰ie pro-
dukty, získaÈ viac vkladov a potenciálne zv˘‰iÈ
zisk. Naopak, ak prevládne negatívny efekt,
môÏe sa to prejaviÈ v strate vkladateºov ale aj
zisku. 

Dynamick˘ v˘voj na trhu v posledn˘ch
rokoch vedie k neustálemu rastu konkurencie
medzi finanãn˘mi in‰titúciami. Pre manaÏment
bánk je preto veºmi dôleÏité poznaÈ odpoveì na
otázku ako správne vyuÏiÈ investície do infor-
maãn˘ch technológií a tak získaÈ konkurenãnú
v˘hodu a prilákaÈ viac zákazníkov. Napríklad
Beccalli [3] vo svojej ‰túdii skúmal ãi investície
do informaãn˘ch technológií vpl˘vajú na v˘kon-
nosÈ banky. Na vzorke 737 Európskych bánk
v období od 1993–2000 bol zisten˘ veºmi mal˘
vzÈah medzi investíciami do informaãn˘ch tech-
nológií a v˘konnosÈou banky meranou prost-
redníctvom ‰tandardn˘ch pomerov˘ch ukazo-
vateºov (ROA, ROE), ale ja prostredníctvom
parametrick˘ch metód (nákladová a produkãná
efektívnosÈ).

Rozvoj vyuÏívania platobn˘ch kariet pri-
ná‰a bankám nové zdroje zisku, ale zároveÀ
vyÏaduje vy‰‰ie v˘davky spojené so zabezpe-
ãením investícií do r˘chlo sa rozvíjajúcej oblasti
informaãn˘ch technológií. Platobné karty na
jednej strane priná‰ajú klientom moÏnosÈ r˘ch-
leho vzdialeného prístupu k ich peniazom, na
druhej strane nesú so sebou znaãné riziká.

VYUÎÍVANIE PLATOBN¯CH KARIET
A EFEKTÍVNOSË BÁNK
Kristína Koãi‰ová
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Tieto rozpory medzi kladmi a zápormi spojen˘mi
s vyuÏívaním platobn˘ch kariet majú nemal˘ vplyv
na rozhodovanie banky o prijímaní a implemen-
tovaní nov˘ch technológií vo v‰etk˘ch kraji-
nách. Nové technológie môÏu banke pomôcÈ
získaÈ si konkurenãnú v˘hodu na domácom ale
aj zahraniãnom trhu, a tak jej môÏu umoÏniÈ
vykonávaÈ svoje ãinnosti efektívnej‰ie.

Keì sieÈ bankomatov a terminálov povaÏu-
jeme za vstup, ktor˘ banka vyuÏíva pri produko-
vaní svojich v˘stupov, potom sa ich prítomnosÈ
prejaví aj v úrovni dosahovanej efektívnosti.
Cieºom tohto príspevku je analyzovaÈ, ãi rozvoj
vyuÏívania platobn˘ch kariet mal pozitívny
vplyv na efektívnosÈ bankov˘ch sektorov krajín
Európskej únie (EÚ). Úlohou je definovaÈ
vstupnú a v˘stupnú ‰truktúru bankov˘ch sekto-
rov tak, aby bolo moÏné posúdiÈ efekt vplyvu
vyuÏívania platobn˘ch kariet na efektívnosÈ
bankového sektora meranú metódou Data
Envelopment Analysis (DEA). V˘poãtom miery
efektívnosti bude moÏné urãiÈ, ktoré bankové
sektory boli pozitívne ovplyvnené rozvojom
vyuÏívania platobn˘ch kariet. Analyzovaním ex
post efektov rozvoja vyuÏívania platobn˘ch
kariet na efektívnosÈ bankov˘ch sektorov 
sa snaÏíme zistiÈ, ãi banka môÏe realizovaÈ
nejaké pozitívne benefity rozvojom informaã-
n˘ch technológií v oblasti platobn˘ch kariet.

Tento ãlánok sa zaoberá anal˘zou vzÈahu
medzi rastúcim v˘znamom vyuÏívania platob-
n˘ch kariet a efektívnosÈou meranou metódou
DEA. VyuÏitím DEA bola sledovaná a meraná
úroveÀ dosahovanej efektívnosti v dvadsiatich
siedmych bankov˘ch sektoroch krajín Európ-
skej únie v roku 2001 a 2011. Príspevok je 

rozdelen˘ do troch ãastí. V prvej ãasti popisu-
jeme súãasn˘ stav v oblasti vyuÏívania platob-
n˘ch kariet. Druhá ãasÈ definuje metódy mera-
nia efektívnosti so zameraním sa na DEA
modely. Tretia ãasÈ je venovaná praktickej apli-
kácii DEA modelov pri hodnotení efektívnosti
bankov˘ch sektorov EÚ a zhodnoteniu v˘sled-
kov anal˘zy.

1. VyuÏívanie platobn˘ch kariet
v krajinách EÚ

Platobné karty sú samostatn˘m nástrojom, pro-
striedkom vzdialeného prístupu k úãtu klienta,
pouÏívan˘m dnes v rámci moderného elektro-
nického bankovníctva. ZároveÀ sú platobn˘m
nástrojom, ktor˘ vznikol pomerne dlhú dobu
pred vznikom prv˘ch foriem elektronického
bankovníctva. V súãasnej dobe predstavujú
platobné karty v celosvetovom meradle jeden
z najãastej‰ie pouÏívan˘ch platobn˘ch prostri-
edkov. [17]

Platobné karty zaznamenali v posledn˘ch
rokoch veºmi dynamick˘ rozvoj, podstatne sa
zv˘‰il poãet drÏiteºov kariet, ale aj poãet miest,
kde moÏno kartami platiÈ, resp. vyberaÈ hoto-
vosÈ. PouÏívanie platobn˘ch kariet v mnoh˘ch
krajinách vytlaãilo predt˘m ãasto vyuÏívan˘
‰ek. K dynamickému rozvoju vyuÏívania platob-
n˘ch kariet dochádza v posledn˘ch rokoch vo
v‰etk˘ch ãlensk˘ch ‰tátoch EÚ (Obr. 1).
K najdynamickej‰iemu rozvoju dochádza naprí-
klad v Bulharsku, kde podielu operácií s platob-
n˘mi kartami na celkovom objeme bezhotovost-
n˘ch operácií vzrástol z 3,883 % na 27,578 %;
âeskej republike (nárast z 2,891 % na 27,48 %)
a Rumunsku (nárast z 2,56 % na 40,465 %).

Obr. 1: 
Podiel operácií s platobn˘mi kartami na celkovom objeme bezhotovostn˘ch 
platieb v krajinách EÚ (%)

Zdroj: vlastné spracovanie na základe Statistical Data Warehouse
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Platobná karta je plastiková karta zodpove-
dajúca medzinárodn˘m normám (ISO 3554),
ktorá oprávÀuje drÏiteºa karty na vykonávanie
peÀaÏn˘ch transakcií, v súlade s dohodnut˘mi
podmienkami medzi drÏiteºom karty a jej emi-
tentom. Platobná karta musí obsahovaÈ
povinné náleÏitosti ako napr. oznaãenie vyda-
vateºa karty, meno drÏiteºa platobnej karty, ãíslo
karty, platnosÈ karty a formu záznamu dát (dáta
vo forme tlaãen˘ch alfanumerick˘ch znakov aj
vo forme elektronického záznamu). [8]

Platobné karty ponúkajú drÏiteºom rôzne
moÏnosti vyuÏitia. Medzi základné formy vyuÏi-
tia platobn˘ch kariet patria:
� V˘ber hotovosti z bankomatu (ATM, Auto-

matic Teller Machine) – platobné karty môÏu
byÈ drÏiteºom karty vyuÏívané na v˘ber
hotovosti z bankomatu prostredníctvom
zadania tzv. PIN kódu (Personal Identifica-
tion Number). V súãasnosti sa kaÏdá trans-
akcia realizovaná prostredníctvo banko-
matu autorizuje on-line u emitenta platobnej
karty alebo v autorizaãnom centre. V závis-
losti od moÏnosti vyuÏitia bankomatu rozli-
‰ujeme jednoúãelové bankomaty a viac-
úãelové bankomaty. Jednoúãelové bankomaty

umoÏÀujú iba v˘ber hotovosti. Prostredníc-
tvom viacúãelov˘ch bankomatov môÏe drÏi-
teº platobnej karty okrem v˘beru hotovosti
realizovaÈ aj iné úkony ako napr. tlaã v˘pisu
z úãtu, dobytie mobilného telefónu, vloÏe-
nie hotovosti na úãet a pod. [8]
V˘ber hotovosti sa vo vyspel˘ch krajinách
stal veºmi obºúben˘m a ãasto vyuÏívan˘m
spôsobom vyuÏitia platobnej karty. K dyna-
mickému nárastu v˘znamu bankomatov˘ch
transakcií i rastu poãtu bankomatov
dochádza skoro vo v‰etk˘ch krajinách EÚ
(Obr. 2). K najväã‰iemu rozvoju platobného
styku realizovaného cez bankomaty
dochádza v rozvíjajúcich sa krajinách, Bul-
harsku a Rumunsku, kde poãet bankoma-
tov pripadajúci na 1 mil. obyvateºov narástol
pribliÏne o 800 %. Najmen‰í nárast,
dokonca pokles poãtu ATM môÏeme sledo-
vaÈ vo vysoko rozvinut˘ch krajinách, Dán-
sku a Fínsku (v Dánsku pokles o 2,69 %; 
vo Fínsku pokles o 50,18 % ATM na milión
obyvateºov). Na Slovensku poãet ATM
v sledovanom období vzrástol z hodnoty
219,72 na 442,02 ATM na 1 mil. obyvateºov,
ide teda o nárast pribliÏne o 100 %.

Obr. 2: Poãet ATM bankomatov pripadajúci na 1 mil. obyvateºov v krajinách EÚ

Zdroj: vlastné spracovanie na základe Statistical Data Warehouse

� Bezhotovostné platenie – priame bezhoto-
vostné platenie môÏe byÈ vykonávané pla-
tobn˘mi kartami vo vybran˘ch obchodoch,
re‰tauráciách, letiskách, benzínov˘ch pum-
pách a ìal‰ích miestach, ktoré sú vybavené
tzv. platobn˘m terminálom (EFTPOS termi-
nál). Platobn˘ terminál umoÏÀuje automa-
tickú autorizáciu platby. Platba prebieha

analogicky ako pri v˘bere hotovosti z ban-
komatu, nemusí v‰ak byÈ vÏdy spojená 
so zadaním PIN kódu (Jedná sa o operácie
s tzv. bezkontaktn˘mi platobn˘mi kartami,
ktoré drÏiteºovi umoÏÀujú realizovaÈ platbu
za nákup v hodnote do 20,- EUR jednodu-
ch˘m priloÏením k terminálu bez zadania
PIN kódu).
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V˘znam vyuÏívania platobn˘ch kariet pri
bezhotovostnom platení v posledn˘ch
rokoch neustále narastá. Dokazuje to aj rast
poãtu terminálov, ktor˘ môÏeme sledovaÈ
vo v‰etk˘ch krajinách EÚ (Obr. 3). K naj-
väã‰iemu rozvoju dochádza, rovnako ako
pri bankomatoch, v Bulharsku a Rumunsku,
kde poãet terminálov pripadajúci na 1 mil.
obyvateºov narástol o viac ako o 3 000 %
(v Bulharsku nárast z hodnoty 248,71 na 
8 637,27; v Rumunsku nárast z 122,62 na
hodnotu 5 852,27). Najmen‰í nárast, dokonca
mierny pokles poãtu terminálov môÏeme
sledovaÈ vo vysoko rozvinut˘ch krajinách,
Dánsku a Belgicku (v Dánsku pokles termi-
nálov pripadajúci na 1 mil. obyvateºov 
z 22 447,83 na hodnotu 22 213,85 (pokles
o 1,04 %); v Belgicku pokles z hodnoty 
14 047,37 na 12 837,31 (pokles o 8,61 %).
Na Slovensku vzrástol poãet terminálov pri-
padajúci na 1 mil. obyvateºov pribliÏne
o 198 % (nárast poãtu z 2 451,14 na 7 306,47).

� V˘ber hotovosti na poboãke banky – pomocou
platobnej karty je moÏné vyberaÈ hotovosÈ aj
na poboãky banky, zmenárni ãi v medziná-
rodn˘ch hoteloch. DrÏiteº karty musí okrem
platobnej karty predloÏiÈ aj doklad totoÏnosti.
Platba musí byÈ vÏdy autorizovaná. Tento
spôsob vyuÏitia platobnej karty je v‰ak obvy-
kle zaÈaÏen˘ relatívne vysok˘mi poplatkami,
preto sa vyuÏíva iba v prípadoch, keì pouÏitie
bankomatu nie je moÏné (napr. ãiastka presa-
huje limit stanoven˘ pre v˘ber z bankomatu).

� V˘ber hotovosti v obchode (cash back) –
spoãíva v tom, Ïe klient pri platení kartou
v obchode môÏe poÏiadaÈ o vyplatenie urãitej

ãiastky hotovosti. Úãet klienta je potom
zaÈaÏen˘ nielen hodnotou platby, ale aj hod-
notou vyberanej hotovosti. Táto transakcia
obvykle vyÏaduje zadanie PIN kódu [8].
S r˘chlym tempom rastu poãtu spomína-
n˘ch zariadení dochádza zároveÀ aj k rastu
hodnoty platieb realizovan˘ch prostredníc-
tvom nich. Dokazuje to aj dynamick˘ v˘voj
priemernej hodnoty platby pripadajúci na
jedného obyvateºa v analyzovan˘ch kraji-
nách (Obr.4). Najväã‰í, moÏno povedaÈ aÏ
extrémne vysok˘ rast hodnoty platieb reali-
zovan˘ch cez ATM a EFTPOS terminály
pripadajúci na jedného obyvateºa moÏno
sledovaÈ v Bulharsku, Litve, Rumunsku a na
Slovensku. Spomedzi uveden˘ch krajín
Bulharsko a Rumunsko patrili aj medzi kra-
jiny s najväã‰ím rozvojom poãtu spomína-
n˘ch zariadení. V obidvoch prípadoch i‰lo
o nárast poãtu zariadení o viac ako 3 000 %,
rovnako bol zaznamenan˘ aj extrémny rast
hodnoty platby pripadajúci na obyvateºa,
ktor˘ v‰ak nebol aÏ tak˘ v˘razn˘. Napríklad
v Bulharsku dochádza k rastu hodnoty
platby pripadajúcej na obyvateºa z 8,93 EUR
v roku 2001 na hodnotu 163,75 EUR v roku
2011, ão predstavuje nárast o 1 732,76 %.
V Rumunsku vzrástla priemerná hodnota
platby pripadajúca na obyvateºa z 43,15 EUR
v roku 2001 na 1 229,92 EUR v roku 2011,
v percentuálnom vyjadrení ide o nárast 
o 2 750,62 %. V prípade oboch krajín
dochádza síce medzi sledovan˘mi obdobi-
ami k rastu hodnoty platieb, av‰ak dyna-
mika tohto rastu bola pomal‰ia ako tomu
bolo v prípade poãtu uveden˘ch zariadení.

Obr. 3: Poãet EFTPOS terminálov pripadajúci na 1 mil. obyvateºov v krajinách EÚ

Zdroj: vlastné spracovanie na základe Statistical Data Warehouse
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Pri sledovaní zmeny hodnoty platieb bol
najdynamickej‰í v˘voj zaznamenan˘ aj v Litve
(nárast hodnoty platby na obyvateºa medzi sle-
dovan˘mi obdobiami o 5 429,81 %) a na Slo-
vensku (nárast o 4 459,36 %). V t˘chto krajinách
v‰ak nedochádza aÏ k takému dynamickému
rozvoju v oblasti poãtu bankomatov a terminá-
lov. V prípade oboch krajín dochádza k rastu
poãtu t˘chto zariadení medzi sledovan˘mi
obdobiami iba na úrovni okolo 200–300 %.

Preto do popredia vystupuje otázka, ãi kra-
jiny s extrémnym rastom poãtu zariadení, aj
obrovsk˘m rozvojom v oblasti vyuÏívania pla-
tobn˘ch kariet vo v‰eobecnosti, budú patriÈ
medzi ekonomiky s efektívnymi bankov˘mi sek-
tormi v skupine analyzovan˘ch krajín. Alebo ãi
extrémny rast poãtu zariadení nepodporen˘
rastom hodnoty platieb realizovan˘ch prostred-
níctvom nich, nebude viesÈ k strate efektívnosti.

2. Meranie efektívnosti
Farrellov pôvodn˘ ãlánok o meraní efektívnosti
[9] viedol k rozvoju mnoh˘ch prístupov k mera-
niu vstupnej a v˘stupnej efektívnosti a k ana-
l˘ze produktivity. Najväã‰í, aÏ priekopnícky
v˘znam medzi nimi má stochastick˘ prístup
Stochastic Frontier Approach (SFA), vytvoren˘
Aignerom, Lovellom a Schmidtom [1]; a anal˘za
obalu dát – Data Envelopment Analysis (DEA),
ktorú vytvorili Charnes, Cooper a Rhodes [6].

Metóda DEA je úlohou lineárneho progra-
movania, ktorá predpokladá, Ïe neexistujú
náhodné chyby. Je jednou z neparametrick˘ch
metód merania relatívnej efektívnosti produkã-
n˘ch jednotiek (DMU – Decision Making Unit)
pouÏívanej na meranie technickej efektívnosti.

V posledn˘ch rokoch sa táto metóda stáva
stále viac populárnou pri meraní efektívnosti
v národn˘ch bankov˘ch sektoroch (napr. [15]),
ale aj pri komparácii bankov˘ch subjektov na
globálnom bankovom trhu (napr. [5]). Na Slo-
vensku, v Rakúsku a âesku sa problematikou
DEA zaoberajú hlavne Luptáãik a Bohm [13],
Sudzina [21], Jablonsk˘ a Dlouh˘ [10], Jablon-
sk˘ a Grmanová [11], Stavárek [12], [19], [20]
a Vincová [22], [23].

V˘hodou DEA anal˘zy je, Ïe táto metóda
má schopnosÈ zahrnúÈ do anal˘zy mnohoná-
sobné vstupy a v˘stupy a identifikovaÈ pre nee-
fektívne jednotky cieºové hodnoty premenn˘ch.
ëal‰ou v˘hodou tejto metódy je fakt, Ïe DEA
spoãíva vo vyjadrení efektívnosti relatívne
vzhºadom na v‰etky jednotky v skúmanej mno-
Ïine. Okrem spomenut˘ch v˘hod má DEA ana-
l˘za aj urãité obmedzenia. Jednou z nev˘hod
tejto metódy je, Ïe nízky poãet pozorovaní
spôsobuje vy‰‰ie mnoÏstvo DMU nachádzajú-
cich sa na hranici efektívnosti. Druhou nev˘ho-
dou je, Ïe DEA je citlivá na mnoÏstvo vstupov
a v˘stupov vzhºadom na poãet skúman˘ch jed-
notiek DMU. Preto bola formulovaná podmi-
enka pouÏitia modelov, aby poãet skúman˘ch
DMU bol minimálne trikrát väã‰í ako mnoÏstvo
pouÏit˘ch vstupov a v˘stupov v anal˘ze. ëal‰ou
nev˘hodou je fakt, Ïe DEA neberie ohºad na
chyby meraní a extrémne body vyboãujúce 
zo súboru zvy‰n˘ch bodov anal˘zy. Ak sa takéto
extrémne body v anal˘ze objavia, dôsledkom
môÏe byÈ vych˘lenie odhadu efektívnosti analy-
zovanej DMU, alebo posun hranice efektívnosti
v‰etk˘ch DMU, ão spôsobí vych˘lenie v odha-
doch efektívnosti v‰etk˘ch skúman˘ch DMU.

Obr. 4: 
Hodnota platieb realizovan˘ch cez ATM a EFTPOS terminály pripadajúca na 
jedného obyvateºa v krajinách EÚ (EUR)

Zdroj: vlastné spracovanie na základe Statistical Data Warehouse
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V literatúre sa môÏeme stretnúÈ s viacer˘mi
variantmi a ‰pecifikáciami DEA modelov.
V na‰ej práci sa budeme venovaÈ dvom základ-
n˘m modelom: CCR modelu, ktor˘ bol vytvo-
ren˘ Charnesom, Cooperom a Rhodesom
(1978) a BCC modelu vytvorenému Bankerom,
Charnesom a Cooperom (1984). Základn˘ roz-
diel medzi t˘mito modelmi je v predpoklade
o v˘nosoch z rozsahu. K˘m CCR model pred-
pokladá, Ïe produkãné jednotky operujú za
podmienok kon‰tantn˘ch v˘nosov z rozsahu,
teda pri optimálnej veºkosti, BCC model pred-
pokladá variabilné v˘nosy z rozsahu.

V˘nosy z rozsahu podºa produkãnej ekono-
miky odráÏajú reakciu celkového produktu
(v˘stupu) pri proporcionálnom zv˘‰ení v‰etk˘ch
vstupov. V literatúre sa môÏeme stretnúÈ
s troma základn˘mi typmi v˘nosov z rozsahu:
� kon‰tantné v˘nosy z rozsahu – proporcio-

nálna zmena v‰etk˘ch vstupov vedie k rov-
nako veºkému zv˘‰eniu celkového v˘stupu,

� klesajúce v˘nosy z rozsahu – proporcio-
nálne zv˘‰enie v‰etk˘ch vstupov vedie
k niÏ‰iemu ako proporcionálnemu zv˘‰eniu
celkového v˘stupu,

� rastúce v˘nosy z rozsahu – proporcionálne
zv˘‰enie v‰etk˘ch vstupov vedie k väã‰i-
emu ako proporcionálnemu zv˘‰eniu
úrovne celkového v˘stupu.
Charnes a kol. vo svojej pôvodnej práci

(1978) navrhol vstupne orientovan˘ model
zaloÏen˘ na predpoklade kon‰tantn˘ch v˘no-
sov z rozsahu. Tento model (CCR model) pred-
pokladal, Ïe produkãné jednotky pracujú pri ich
optimálnej veºkosti, identifikoval teda neefek-
tívne jednotky bez ohºadu na ich veºkosÈ. Miera
efektívnosti vypoãítaná prostredníctvom CCR
modelu sa niekedy oznaãuje ako celková tech-
nická efektívnosÈ. Túto celkovú efektívnosÈ
môÏeme rozdeliÈ na ãistú technickú efektívnosÈ
a efektívnosÈ z rozsahu (SE), priãom ãistá tech-
nická efektívnosÈ predstavuje mieru efektívnosti
vypoãítanú prostredníctvom BCC modelu
(CCR=BCC.SE).

UvaÏujme, Ïe máme súbor n produkãn˘ch
jednotiek DMU1, DMU2,...., DMUn. KaÏdá
z t˘chto jednotiek produkuje s v˘stupov a pri-
tom spotrebuje m vstupov. Oznaãme si maticu
vstupov X={xij, i=1,2,…,m; j=1,2,…,n} a maticu
v˘stupov Y={yrj, r=1,2,…,s; j=1,2,…, n}. Q-t˘
riadok Xq, resp. Yq t˘chto matíc obsahuje 
kvantifikované vstupy resp. v˘stupy jednotky
DMUq. KeìÏe produkãné jednotky (DMUj,

j=1,2,...,n) väã‰inou vytvárajú viac ako jeden
v˘stup (yrj, r=1,2,...,s) a pouÏívajú viac ako je-
den vstup (xij, i=1,2,...,m), ktor˘ch dôleÏitosÈ je
v kaÏdej produkãnej jednotke rozdielna, môÏeme
efektívnosÈ definovaÈ ako pomer súãtu váÏe-
n˘ch v˘stupov k súãtu váÏen˘ch vstupov.
KeìÏe jednotlivé pouÏívané vstupy a produko-
vané v˘stupy majú pre kaÏdú produkãnú jedno-
tku inú mieru v˘znamnosti, sú im pri hodnotení
efektívnosti priraìované rozdielne váhy. V˘ho-
dou DEA modelov je to, Ïe váhy pouÏívan˘ch
vstupov a produkovan˘ch v˘stupov sa získavajú
optimalizaãn˘mi úlohami lineárneho programo-
vania a nie sú priraìované na základe subjek-
tívneho vnímania produkãnej jednotky. Efektív-
nosÈ DMUq môÏe byÈ vypoãítaná rie‰ením
úlohy zlomkového programovania nasledovne:

MaximalizovaÈ

(1)

Za podmienok

Kde hq je odhadovaná miera technickej
efektívnosti DMUq, ur a vi sú optimalizované
váhy jednotliv˘ch vstupov a v˘stupov, yrj je
pozorovaná hodnota r-tého v˘stupu pre DMUj,
xij je pozorovaná hodnota i-tého vstupu pre
DMUj, yrq je pozorovaná hodnota r-tého
v˘stupu pre DMUq, xiq je pozorovaná hodnota 
i-tého vstupu pre DMUq, r identifikuje s rozdiel-
nych v˘stupov, i oznaãuje m rozdielnych vstu-
pov a j definuje n rozdielnych produkãn˘ch jed-
notiek (DMU). 

Meranie relatívnej efektívnosti DMUq je
zaloÏené na pozorovaní efektívnosti v‰etk˘ch
produkãn˘ch jednotiek DMUj (j=1,2,...,n).
V úãelovej funkcii maximalizujeme podiel súãtu
váÏen˘ch v˘stupov na súãte váÏen˘ch vstupov.
Hodnotená produkãná jednotka je súãasne
zahrnutá aj v skupine produkãn˘ch jednotiek,
ktoré definujú obmedzujúce podmienky úlohy.
T̆ m sa zabezpeãí, Ïe pri vybran˘ch váhach
v˘stupov u a vstupov v bude maximálna miera
efektívnosti hodnotenej produkãnej jednotky
DMUq men‰ia alebo rovná jednej. Druhá a tretia
obmedzujúca podmienka vyÏadujú, aby váhy
jednotliv˘ch vstupov a v˘stupov boli kladné.

Pre praktické rie‰enie môÏe byÈ úloha
zlomkového programovania prevedená trans-
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formáciou na ‰tandardnú úlohu lineárneho pro-
gramovania. ëalej je nutné upraviÈ podmienku
nezápornosti váh vstupov a v˘stupov, zavede-
ním nezáporného parametra ε, ktor˘ sa volí
spravidla vo v˘‰ke 10-6 alebo 10-8, priãom tento
parameter zabezpeãí, Ïe model bude zah⁄ÀaÈ
v‰etky uvaÏované vstupné a v˘stupné charak-
teristiky, teda váha Ïiadneho zo vstupov ãi
v˘stupov nebude rovná nule. Transformáciou
a úpravou podmienky nezápornosti vznikne
model, ktor˘ sa oznaãuje ako vstupne oriento-
van˘ primárny CCR model (Charnes, Cooper
a Rhodes, [6]). Primárny vstupne orientovan˘
model môÏeme zapísaÈ v tvare:

MaximalizovaÈ

(2)

Za podmienok

Kde ε je kon‰tanta spravidla vo v˘‰ke 10-6

alebo 10-8. 
Pre v‰etky úlohy lineárneho programovania

je charakteristické, Ïe veºké mnoÏstvo determi-
nujúcich podmienok a obmedzení negatívne
ovplyvÀuje moÏnosÈ rie‰enia problému. Pre
kaÏd˘ lineárny problém je moÏné zostaviÈ
duálnu úlohu lineárneho programovania, ktorá
vyuÏíva rovnaké údaje a redukuje poãet
obmedzení modelu. Duálny vstupne oriento-
van˘ CCR model môÏeme interpretovaÈ ako
mieru radiálnej redukcie vstupov potrebnú na
dosiahnutie technickej efektívnosti. Na to, aby
sa hodnotená neefektívna produkãná jednotka
DMUq stala efektívnou, musí totiÏ radiálne zníÏiÈ
hodnotu pouÏívan˘ch vstupov o (1–θq)100 %.
Rie‰ením duálneho CCR modelu dostaneme
mieru technickej efektívnosti θ pre kaÏdú hod-
notenú produkãnú jednotku DMU, priãom táto
miera efektívnosti môÏe nadobúdaÈ hodnoty
men‰ie alebo rovné jednej. Podºa tohto modelu
je hodnotená produkãná jednotka DMUq
efektívna vtedy, ak miera technickej efektívnosti
θq=1. V tomto prípade nie je potrebná Ïiadna

radiálna redukcia vstupov. Duálny vstupne orien-
tovan˘ CCR model môÏeme zapísaÈ v tvare:

MinimalizovaÈ

(3)

Za podmienok

Kde θq je odhadovaná miera technickej
efektívnosti DMUq, λj je váha priradená j-tej
DMU, ktorá poukazuje na zastúpenie efektívnej
produkãnej jednotky pri urãovaní optimálnych
hodnôt vstupov a v˘stupov neefektívnej pro-
dukãnej jednotky.

Primárny a duálny CCR model poskytujú
informáciu iba na radiálne dosiahnutie efektív-
nosti. Túto radiálnu mieru efektívnosti naz˘vame
aj Farrellovou efektívnosÈou, resp. slabou efek-
tívnosÈou. Niekedy je v‰ak na dosiahnutie efek-
tívnosti potrebn˘ aj neradiálny posun. Z toho
dôvodu sa do uvedeného CCR modelu pridá-
vajú doplnkové premenné s+ a s–, ktoré pred-
stavujú nedostatok v˘stupov, resp. prebytok vstu-
pov. Hodnotená produkãná jednotka DMUq je
potom efektívna vtedy, ak hodnota premennej
θq=1 a hodnoty v‰etk˘ch doplnkov˘ch premen-
n˘ch s+ a s– sú rovné nule. V tomto prípade uÏ
hovoríme o Paretovej-Koopmansovej efektívnosti,
resp. o celkovej technickej efektívnosti. Na mera-
nie celkovej technickej efektívnosti je potrebné
rie‰iÈ dvojfázovú úlohu lineárneho programova-
nia. V prvej fáze sa úloha zameriava na v˘poãet
efektívnosti, druhá fáza zisÈuje jednotlivé nad-
merné vstupy, resp. nedostatky v˘stupov. Duálny
tvar vstupne orientovaného CCR modelu s dopln-
kov˘mi premenn˘mi môÏeme zapísaÈ v tvare:

MinimalizovaÈ

(4)

Za podmienok
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Kde sr
+ je doplnková hodnota r-tého

v˘stupu (nedostatok r-tého v˘stupu), si
– je 

doplnková hodnota i-tého vstupu (prebytok 
i-tého vstupu).

Optimálne rie‰enie druhej fázy sa naz˘va
rie‰ením s maximálnymi doplnkov˘mi premen-
n˘mi. Ak pre rie‰enie s maximálnymi doplnko-
v˘mi premenn˘mi platí, Ïe sr

+=0; si
–=0

(r=1,2,...,s; i=1,2,...,m) potom toto rie‰enie
naz˘vame rie‰ením s nulov˘mi maximálnymi
doplnkov˘mi premenn˘mi (zero-max-slack).

Technická efektívnosÈ (vstupne 
Obr. 5: orientovan˘ model, 2 vstupy 

(X1, X2) a 1 v˘stup (Y)

Zdroj: vlastné spracovanie 

V prípade, Ïe optimálne rie‰enie je typu
zero-max-slack a θq=1; potom je hodnotená
DMUq úplne efektívna (napr. Obr. 5, DMUC,D,E).
Ak je rie‰enie typu zero-max-slack a θq<1;
potom je hodnotená DMUq technicky neefek-
tívna, priãom túto neefektívnosÈ vieme odstrániÈ
proporcionálnou redukciou v‰etk˘ch vstupov
o (1–θq)100 % na odporúãané hodnoty vstupov
θqXq a v˘stupov Yq, ãím dosiahneme posun na
hranicu efektívnosti (napr. Obr. 5, DMUA→DMUA′).
V prípade, Ïe optimálne rie‰enie nie je typu
zero-max-slack a θq<1; potom maximálna pro-
porcionálna redukcia hodnotenej DMUq neod-
stráni v‰etky jej neefektívnosti. Pre dosiahnutie
efektívnosti je potrebn˘ aj neradiálny posun 

do bodu [Xq* ; Yq*] vyjadren˘ pomocou doplnkov˘ch
premenn˘ch. Xq*=θqXq–s-, Yq*=Yq+s+. V tomto
prípade dosahuje hodnotená DMUq aj tech-
nickú aj zmie‰anú neefektívnosÈ (napr. Obr. 5,
DMUG→DMUC). Ak rie‰enie nie je typu zero-
max-slack a θq=1; hodnotená DMUq nevykazuje
Ïiadnu technickú neefektívnosÈ, av‰ak nenu-
lové doplnkové premenné poukazujú na existen-
ciu zmie‰anej neefektívnosti. Tento typ neefektív-
nosti sa niekedy zvykne oznaãovaÈ ako
pseudoefektívnosÈ vzhºadom na to, Ïe hodnota
úãelovej funkcie θq=1 (napr. Obr. 5, DMUF→DMUC).

Vy‰‰ie uvedené modely predpokladajú kon-
‰tantné v˘nosy z rozsahu, ão znamená, Ïe
napr. pri dvojnásobnom zv˘‰ení v‰etk˘ch vstu-
pov sa rozsah v˘stupu zmení o rovnak˘ náso-
bok. Predpoklad kon‰tantn˘ch v˘nosov môÏeme
akceptovaÈ len v tom prípade, ak v‰etky pro-
dukãné jednotky vykonávajú ãinnosÈ pri opti-
málnej veºkosti. Nedokonalá konkurencia, finanãné
obmedzenia, regulaãné opatrenia a ìal‰ie fak-
tory v‰ak spôsobujú, Ïe produkãné jednotky pri
optimálnej veºkosti nefungujú. Preto bol na pre-
konanie tohto problému vyvinut˘ DEA model
umoÏÀujúci kalkulovaÈ s variabiln˘mi v˘nosmi
z rozsahu. Variabilné v˘nosy z rozsahu zname-
najú, Ïe napr. pri dvojnásobnom zv˘‰ení v‰et-
k˘ch vstupov sa rozsah v˘stupu zmení o viac
alebo menej ako dvojnásobok. V prípade varia-
biln˘ch v˘nosov z rozsahu musíme model (4)
upraviÈ o podmienku konvexnosti, priãom táto
podmienka zaruãuje, Ïe neefektívna produkãná
jednotka sa porovnáva s produkãnou jednotkou
podobnej veºkosti. Tento model sa oznaãuje
ako BCC model (Banker, Charnes a Cooper,
[2]). Rozdiel medzi CCR (4) a BCC modelom
(5) je v pridaní obmedzujúcej podmienky, Ïe
∑λj=1. Zavedením tejto podmienky, sa odstráni
obmedzenie z CCR modelu, Ïe DMU musí
dosahovaÈ efektívnosÈ z rozsahu. Produkãná
jednotka dosahuje efektívnosÈ z rozsahu v tom
prípade, Ïe vykazuje kon‰tantné v˘nosy plyn-
úce z rozsahu, teda jej jednotkov˘ v˘stup
(vyjadruje mnoÏstvo v˘stupu vyrobeného jed-
nou jednotkou pouÏitého vstupu) je na maxi-
málnej úrovni. Pridaná podmienka ìalej pred-
stavuje obmedzujúcu podmienku konvexnosti
hranice efektívnosti. Duálny BCC vstupne ori-
entovan˘ model môÏeme zapísaÈ v tvare:

MinimalizovaÈ

(5)
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Za podmienok

Hodnoty efektívnosti vypoãítané na základe
BCC modelu sa naz˘vajú aj ãistou technickou
efektívnosÈou, pretoÏe BCC model eliminuje
ãasÈ neefektívnosti, ktorá je spôsobená neade-
kvátnou veºkosÈou produkãnej jednotky. Prost-
redníctvom v˘poãtu BCC miery efektívnosti
teda môÏeme rozdeliÈ celkovú technickú efek-
tívnosÈ nameranú CCR modelom na ãistú tech-
nickú efektívnosÈ a efektívnosÈ z rozsahu, pri-
ãom miera efektívnosti z rozsahu nám ukazuje,
v akej miere sa produkãná jednotka správa
efektívne vo vlastnej veºkostnej skupine.

3. Anal˘za efektívnosti bankov˘ch
sektorov EÚ

Na modelovanie bankov˘ch procesov moÏno pou-
ÏiÈ mnoÏstvo rôznych prístupov, priãom medzi
najviac vyuÏívané patria produkãn˘ a sprost-
redkovateºsk˘ prístup. Pri uplatnení produkã-
ného prístupu sú banky vnímané ako in‰titúcie
vyuÏívajúce rôzne zdroje práce a kapitálu 
pri poskytovaní rôznych produktov a sluÏieb pre
svojich zákazníkov. VyuÏívajú sa zdroje ako
práca a prevádzkové náklady, ktoré sa pova-
Ïujú za vstupy, zatiaº ão produkty a sluÏby, ako
napr. bankové vklady a úvery, sa povaÏujú 
za v˘stupy. Pri sprostredkovateºskom prístupe
je banka vnímaná ako finanãn˘ sprostredkova-
teº, ktor˘ zhromaÏìuje depozitá a iné vypoÏiãa-
teºné peÀaÏné prostriedky od vkladateºov
(povaÏujú sa za vstupy) a poÏiãiava ich ako
úvery alebo iné druhy aktív in˘m subjektom
(povaÏujú sa za v˘stupy) s cieºom dosiahnuÈ zisk.

Cieºom príspevku je definovaÈ vstupnú
a v˘stupnú ‰truktúru bankov˘ch sektorov tak,
aby bolo moÏné posúdiÈ efekt vplyvu vyuÏívania

platobn˘ch kariet na efektívnosÈ bankového
sektora meranú DEA modelmi. Pri definovaní
vstupnej a v˘stupnej ‰truktúry sme zvolili pro-
dukãn˘ prístup. Prostredníctvom nameranej
hodnoty efektívnosti bankov˘ch sektorov v ana-
lyzovan˘ch rokoch chceme urãiÈ, ktoré ban-
kové sektory boli pozitívne ovplyvnené rozvo-
jom vyuÏívania platobn˘ch kariet. V˘chodiskom
anal˘zy bol stav vybran˘ch premenn˘ch v 27
bankov˘ch sektoroch krajín EÚ v rokoch 2001
a 2011. UvaÏované premenné bankov˘ch sek-
torov v uveden˘ch rokoch sa stali základom pri
hodnotení efektívnosti prostredníctvom CCR vstupne
orientovaného modelu (4) a BCC vstupne ori-
entovaného modelu (5). SúãasÈou anal˘zy bolo
aj sledovanie zmien vo v˘voji premenn˘ch
a následne aj zmien v dosahovanej miere efek-
tívnosti medzi t˘mito dvoma obdobiami.

Rozhodovanie o tom, ktoré premenné 
sa v anal˘ze pouÏijú ako vstupy a v˘stupy a aké
mnoÏstvo premenn˘ch zahrnúÈ do anal˘zy nie
je jednoduchou úlohou. Jednou z nev˘hod DEA
anal˘zy je, Ïe DEA je citlivá na mnoÏstvo vstu-
pov a v˘stupov vzhºadom na poãet skúman˘ch
jednotiek DMU. Preto bola formulovaná podmi-
enka pouÏitia modelov, aby poãet skúman˘ch
DMU bol minimálne trikrát väã‰í ako mnoÏstvo
pouÏit˘ch vstupov a v˘stupov v anal˘ze. Vzhºa-
dom na rozsah skúmaného súboru (27 banko-
v˘ch sektorov krajín EÚ) bol preto stanoven˘
maximálny poãet vstupn˘ch a v˘stupn˘ch pre-
menn˘ch na deväÈ. Po pre‰tudovaní literatúry
zaoberajúcou sa problematikou vplyvu rozvoja
informaãn˘ch technológií na efektívnosÈ bánk
(napr. [4], [7]) boli stanovené dve vstupné a tri
v˘stupné premenné pouÏité pri analyzovaní
efektívnosti bankov˘ch sektorov v rokoch 2001
a 2011. Daná skupina uvaÏovan˘ch paramet-
rov zároveÀ spæÀa aj podmienku pouÏitia DEA
modelov, obmedzujúcu poãet pouÏit˘ch pre-
menn˘ch na maximálne deväÈ. 

Pri uplatnení produkãného prístupu boli 
do anal˘zy ako vstupné premenné (xij), pre
kaÏd˘ (j-ty) bankov˘ sektor (DMUj) zaradené: 
� Poãet ATM a EFTPOS terminálov (x1j),
� Celkové aktíva bankového sektora pripa-

dajúce na jednu úverovú in‰titúciu (CA/ÚI)
v mil. EUR (x2j).
V literatúre sa môÏeme beÏne stretnúÈ s po-

uÏitím poãtu zamestnancov, poãtu poboãiek, poãtu
úverov˘ch in‰titúcií a hodnoty celkov˘ch aktív ako
ukazovateºov vyuÏívaného zdroja práce a kapitálu,
preto bol do anal˘zy zahrnut˘ agregovan˘ 
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ukazovateº CA/ÚI. Pri sledovaní vplyvu rastu
siete ATM a EFTPOS terminálov môÏe byÈ
daná premenná rovnako chápaná ako zdroj
kapitálu banky vytvárajúci jeden zo vstupov
anal˘zy.

Za v˘stupné premenné (yrj) boli pre kaÏd˘
(j-ty) bankov˘ sektor (DMUj) zvolené:
� Hodnota platieb realizovan˘ch cez ATM

a EFTPOS terminály pripadajúca na jed-
ného obyvateºa v EUR (y1j),

� Hodnota vkladov v mil. EUR (y2j),
� Hodnota úverov rovnako v mil. EUR (y3j).

Pri uplatnení produkãného prístupu banku
vnímame ako in‰titúciu, ktorá vyuÏíva zdroje na
produkovanie v˘stupov, ktoré sú reprezento-
vané hlavne hodnotou prijat˘ch vkladov
a poskytnut˘ch úverov. Z tohto dôvodu pri nami
uplatÀovanom prístupe boli ako v˘stupné pre-
menné anal˘zy zvolené Hodnota vkladov
a Hodnota úverov. Tretím uvaÏovan˘m v˘stu-
pom je Hodnota platieb realizovaná cez ATM
a EFTPOS terminály. Dôvodom zaradenia tejto
premennej je posúdenie efektov zavádzanie

technológií do v˘stupov bankového sektora
v podobe ich vyuÏívania zo strany klientov.
Hodnota platieb je totiÏto priamym produktom
siete uveden˘ch zariadení. Ak by v bankovom
sektore neboli uvedené technológie, neexisto-
vala by ani Ïiadna hodnota platieb.

Predmetom anal˘zy bolo sledovanie stavu
pouÏit˘ch parametrov a následne aj dosahova-
nej efektívnosti v roku 2001 a 2011. Z tohto
dôvodu zobrazuje Tab. 1 deskriptívnu ‰tatistiku
pouÏit˘ch vstupov a v˘stupov v uveden˘ch
rokoch. Na základe deskriptívnej ‰tatistiky pou-
Ïit˘ch premenn˘ch môÏeme medzi sledova-
n˘mi obdobiami zaznamenaÈ rast na strane
vstupov a v˘stupov. Napr. pri anal˘ze uvede-
n˘ch vstupov bol zaznamenan˘ rast poãtu ATM
a EFTPOS terminálov v priemere o 76,54 % a rast
hodnoty celkov˘ch aktív pripadajúci na úverovú
in‰titúciu v priemere o 130,57 %. Pri sledovaní
v˘stupov hodnota vkladov vzrástla v priemere
o 75,27 %, úvery vzrástli v priemere o 66,69 %.
Rast bol rovnako zaznamenan˘ aj v prípade
priemernej hodnoty platieb, a to o 86,67 %.

Tab. 1: Deskriptívna ‰tatistika pouÏit˘ch premenn˘ch v roku 2001 a 2011

Vstupy V˘stupy

Poãet ATM Celkové Hodnota platieb Vklady Úvery
a EFTPOS aktíva/ÚI cez ATM a EFT (mil. EUR) (mil. EUR)

(mil. EUR) na obyvateºa

Maximum 2001 941 177 12 898 8 595 3 556 965 4 144 723

2011 1 501 895 26 028 12 219 4 575 268 4 693 285

Minimum 2001 2 610 86 9 2 512 2 057

2011 12 179 268 164 8 859 14 823

Priemer 2001 188 859,07 2 174,33 2 916,38 469 600,41 544 254,05

2011 333 416,67 5 013,27 5 443,89 823 075,53 907 190,33

·tandardná 2001 303 962,93 2 742,15 2 395,29 857 384,67 994 900,91

odch˘lka 2011 484 837,38 5 555,97 3 099,04 1 332 761,59 1 421 339,37

Zdroj: vlastné v˘poãty na základe Statistical Data Warehouse

Miera dosahovanej efektívnosti bola hodno-
tená prostredníctvom CCR a BCC vstupne ori-
entovan˘ch modelov. V˘hodou BCC modelu
v porovnaní s CCR modelom je fakt, Ïe BCC
model rozdeºuje celkovú technickú efektívnosÈ
na ãistú technickú efektívnosÈ a efektívnosÈ
z rozsahu. Sumárne v˘sledky dosiahnutej cel-
kovej technickej efektívnosti aj jej dvoch zloÏiek
zobrazuje nasledujúca tabuºka (Tab. 2). Na
základe údajov z Tab. 2 môÏeme vidieÈ, Ïe

CCR model identifikoval v roku 2001 priemernú
celkovú technickú efektívnosÈ vo v˘‰ke 54,90 %,
priãom na hranici efektívnosti sa nachádzali 4
z analyzovan˘ch bankov˘ch sektorov. V roku 2011
dochádza k rastu priemernej celkovej technic-
kej efektívnosti na 61,43 %, sprevádzanú aj
rastom poãtu efektívnych bankov˘ch sektorov.
Na základe hodnôt minimálnej a maximálnej
miery efektívnosti môÏeme vidieÈ veºkú variabi-
litu medzi analyzovan˘mi jednotkami.
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Ako uÏ vieme, celkovú technickú efektívnosÈ
môÏeme rozdeliÈ na dve zloÏky. Touto dekom-
pozíciou celkovej efektívnosti môÏeme identifi-
kovaÈ zdroje neefektívnosti, teda môÏeme urãiÈ,
ãi je neefektívnosÈ spôsobená neefektívnou ãin-
nosÈou bankového sektora (ãistá technická
efektívnosÈ), nev˘hodn˘mi podmienkami (efek-
tívnosÈ z rozsahu), alebo oboma. Prvou zloÏ-
kou je teda ãistá technická efektívnosÈ meraná
BCC modelom. V prípade analyzovan˘ch krajín
v roku 2001 dosiahla priemerná ãistá technická
efektívnosÈ hodnotu 74,05 % a BCC model
identifikoval 10 efektívnych bankov˘ch sektorov
(Tab. 2). V roku 2011 dochádza k miernemu
rastu priemernej ãistej technickej efektívnosti
na 75,62 %, priãom poãet efektívnych banko-
v˘ch sektorov ostáva nezmenen˘. Priemerná
miera ãistej technickej efektívnosti identifikuje
potenciálnu úsporu analyzovan˘ch bankov˘ch
sektorov potrebnú na zv˘‰enie efektívnosti.
Táto hodnota naznaãuje, Ïe analyzované ban-
kové sektory by pri produkcii svojich v˘stupov
potrebovali v priemere iba 75,62 % z vyuÏíva-
n˘ch vstupov. Táto redukcia na strane vstupov
by dan˘m bankov˘m sektorom mala zabezpe-
ãiÈ posun na hranicu efektívnosti.

Druhou zloÏkou celkovej efektívnosti je
efektívnosÈ z rozsahu, ktorá urãuje, ako efek-
tívne sa správa hodnotená jednotka vo vlastnej
veºkostnej skupine. Ako môÏeme vidieÈ analy-
zované bankové sektory pracujú prevaÏne 
za podmienok variabiln˘ch v˘nosov z rozsahu.
K˘m v roku 2001 väã‰ina bankov˘ch sektorov
pracovala za podmienok rastúcich v˘nosov
z rozsahu, v roku 2011 je uÏ rozdelenie analy-
zovan˘ch subjektov medzi skupinou rastúcich
a klesajúcich v˘nosov z rozsahu rovnomerné.
V skupine efektívnych bankov˘ch sektorov boli
v roku 2001 oznaãené ‰tyri a v roku 2011 päÈ
bankov˘ch sektorov, ktoré boli CCR aj BCC
efektívne. Dané bankové sektory teda pracujú
za podmienok kon‰tantn˘ch v˘nosov z roz-
sahu. O t˘chto bankov˘ch sektoroch môÏeme
povedaÈ, Ïe operujú v tzv. najproduktívnej‰om
veºkostnom rozsahu. Znamená to, Ïe hodno-
tené bankové sektory sú rozsahom efektívne
v tom zmysle, Ïe kombinácia ich vstupov
a v˘stupov maximalizuje priemernú produkti-
vitu, ão im umoÏÀuje byÈ efektívnymi v podmi-
enkach kon‰tantn˘ch aj variabiln˘ch v˘nosov
z rozsahu. V prípade ostatn˘ch efektívnych
bankov˘ch sektorov (6 bankov˘ch sektorov

Tab. 2: V˘sledky DEA modelov

2001 2011

Celková technická efektívnosÈ (CCR model)

Maximum 100,00 % 100,00 %

Minimum 7,93 % 7,23 %

Priemer 54,90 % 61,43 %

·tandardná odch˘lka 0,2866 0,2809

Poãet (a %) efektívnych DMU 4 (14,81 %) 5 (18,52 %)

âistá technická efektívnosÈ (BCC model)

Maximum 100,00 % 100,00 %

Minimum 21,31 % 26,81 %

Priemer 74,05 % 75,62 %

·tandardná odch˘lka 0,2749 0,2655

Poãet (a %) efektívnych DMU 10 (37,04 %) 10 (37,04 %)

EfektívnosÈ z rozsahu – priemer 77,84 % 79,90 %

V˘nosy z rozsahu – poãet DMU

Kon‰tantné v˘nosy z rozsahu 4 5

Rastúce v˘nosy z rozsahu (z toho BCC efektívne) 20 (4) 11 (1)

Klesajúce v˘nosy z rozsahu (z toho BCC efektívne) 3 (2) 11 (4)

Zdroj: vlastné v˘poãty 
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v roku 2001 a 5 v roku 2011), ktoré boli ozna-
ãené ako BCC efektívne, ale nedosahovali
efektívnosÈ za podmienok kon‰tantn˘ch v˘no-
sov z rozsahu môÏeme povedaÈ, Ïe sú síce
lokálne efektívne, ale nie sú globálne efektívne
a to práve z dôvodu veºkostného rozsahu.
V roku 2001 v prípade 4 bankov˘ch sektorov,
a v roku 2011 v prípade 1 bankového sektora,
ktoré síce boli BCC efektívne bolo zistené, Ïe
operujú za podmienok rastúcich v˘nosov z roz-
sahu. Znamená to, Ïe tieto bankové sektory sú
neefektívne rozsahom, pretoÏe z disponibiln˘ch
vstupov by mohli dosiahnuÈ vy‰‰í v˘stup. V prí-
pade 2 bankov˘ch sektorov v roku 2001 a 4
bankov˘ch sektorov v roku 2011, ktoré boli rov-
nako oznaãené ako BCC efektívne, sme zistili,
Ïe operujú za podmienok klesajúcich v˘nosov
z rozsahu. V tomto prípade je neefektívnosÈ
z rozsahu bankov˘ch sektorov spôsobená príli‰
veºkou hodnotu v˘stupov.

V˘hodou DEA anal˘zy je, Ïe okrem mera-
nia úrovne dosahovanej efektívnosti, priná‰a aj
odporúãania o tom, aké mnoÏstvo vstupov
a v˘stupov je potrebné na dosiahnutie hranice
efektívnosti. V prípade vyuÏitia vstupne oriento-
van˘ch modelov, sú teda v˘sledkom odporúãa-
nia o hodnotách vstupov, ktoré by neefektívnym
bankov˘m sektorom mali pomôcÈ posunúÈ sa
do skupiny efektívnych krajín. KeìÏe v predo-
‰lej anal˘ze bolo zistené, Ïe väã‰ina banko-
v˘ch sektorov operuje za podmienok variabiln˘ch
v˘nosov z rozsahu, zobrazuje Tab. 3 mieru
ãistej efektívnosti, pôvodné hodnoty vstupov
a odporúãané hodnoty vstupov v rokoch 2001
a 2011. Odporúãané hodnoty pre jednotlivé
vstupy boli vypoãítané prostredníctvom vektorov
optimálnych hodnôt premenn˘ch a vstupn˘ch
hodnôt efektívnych produkãn˘ch jednotiek. 

Na základe v˘poãtov uveden˘ch v Tab. 3
vidíme, Ïe najväã‰í nárast ãistej technickej
efektívnosti bol zaznamenan˘ v Belgicku, kde
dochádza k posunu miery BCC efektívnosti
z 30,63 % nameranej v roku 2001 aÏ na hra-
nicu efektívnosti v roku 2011. V roku 2001 Bel-
gicko nepatrilo medzi krajiny umiestnené na
hranici efektívnosti. Pri vyuÏití vstupne oriento-
vaného modelu môÏeme povedaÈ, Ïe dôvodom
neefektívnosti v roku 2001 bola pomerne
vysoká úroveÀ vstupov pri danej úrovni v˘stu-
pov. Pre efektívne fungovanie a posun na hra-
nicu efektívnosti v roku 2001 mala byÈ hodnota
vstupov v Belgicku niÏ‰ia pribliÏne o 70 %
oproti pôvodnej hodnote. Pri danej hodnote 

platieb realizovan˘ch cez ATM a EFTPOS ter-
minály, objeme úverov a objeme vkladov, bolo
pre efektívne fungovanie bankového sektora
potrebné zníÏiÈ poãet ATM a EFTPOS z pôvod-
nej hodnoty 155 814 na odporúãanú hodnotu
47 694. Rovnako bolo potrebné aj zníÏenie
hodnoty celkov˘ch aktív pripadajúcich na úve-
rovú in‰titúciu z pôvodnej hodnoty 6930 mil. EUR
na odporúãanú hodnotu 2122 mil. EUR. V roku
2011 uÏ daná krajina dosiahla hranicu efektív-
nosti. Dôvodom úspechu bol pravdepodobne
v˘razn˘ posun hlavne v oblasti v˘stupov, ktor˘
bol sprevádzan˘ iba miernym rastom na strane
vstupov. Napr. medzi sledovan˘mi obdobiami
síce dochádza k rastu poãtu ATM a EFTPOS
terminálov, av‰ak tento rast bol iba minimálny
vo v˘‰ke 0,57 %. Na strane v˘stupov v‰ak
medzi rokmi 2001 a 2011 v˘razne narástla hod-
nota realizovan˘ch platieb a to o viac ako
103,66 %, kde hodnota realizovan˘ch platieb
pripadajúca na obyvateºa vzrástla v priemere
z 466,- EUR na 9 510,- EUR.

Rovnak˘ posun smerom k hranici efektív-
nosti zaznamenal v sledovanom období aj Cyp-
rus. K˘m v roku 2001 bola miera efektívnosti
61,84 %, v roku 2011 uÏ krajina patrila v sku-
pine analyzovan˘ch krajín pri uvaÏovan˘ch
vstupoch a v˘stupoch medzi efektívne. K rastu
efektívnosti o viac ako 38 % pozitívne prispel
hlavne rast v˘stupov medzi sledovan˘mi obdo-
biami v priemere o viac ako 248 %, ktor˘ bol
sprevádzan˘ aj rastom na strane vstupov, v pri-
emere pribliÏne o 75 %. K˘m v roku 2001 bolo
potrebné pre dosiahnutie efektívnosti zníÏiÈ úro-
veÀ vstupov pribliÏne o 38 %, v roku 2011 upra-
vil bankov˘ sektor Cypru svoju ‰truktúru
v oblasti platobn˘ch kariet tak, Ïe spomínan˘
nárast ‰írky bankomatovej a terminálovej siete
vykryt˘ rastom hodnoty platieb realizovan˘ch
prostredníctvom t˘chto zariadení pozitívne pris-
pel k efektívnosti bankového sektora.

K rastu efektívnosti medzi rokmi 2001
a 2011 dochádza e‰te v Dánsku, Francúzsku,
Taliansku, Malte, Poºsku a na Slovensku, kde bol
vo v‰etk˘ch prípadoch percentuálny rast poãtu
bankomatov a terminálov prev˘‰en˘ percentu-
álnym rastom hodnoty realizovan˘ch platieb.

Na druhej strane k najväã‰iemu poklesu
miery efektívnosti dochádza v Rumunsku, kde
miera BCC efektívnosti poklesla z 86,18 % na
hodnotu 26,81 %. Ako môÏeme vidieÈ, ani
v jednom roku nepatrilo Rumunsko medzi efek-
tívne krajiny. Pri pouÏití vstupne orientovaného
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Tab. 3: Miera BBC efektívnosti, pôvodné a odporúãané hodnoty vstupov

Krajina* BCC efektívnosÈ Poãet ATM a POS Poãet ATM a POS CA/ÚI CA/ÚI
(%) terminálov terminálov (pôvodné (odporúãané 

(pôvodné hodnoty) (odporúãané hodnoty) hodnoty)
hodnoty)

2001 2011 2001 2011 2001 2011 2001 2011 2001 2011

AT 83,78 99,57 64 695 115 560 54 220 115 031 685,87 1 319,04 574,70 1 313,19

BE 30,63 100,00 155 814 156 695 47 694 156 695 6 930,12 11 096,10 2 122,24 11 096,10

BG 100,00 45,59 2 610 70 217 2 610 32 011 264,40 1 360,19 264,40 620,14

CY 61,84 100,00 9 972 25 017 6 166 25 017 960,64 950,43 594,00 950,43

CZ 57,88 31,08 1 9854 106 539 11 478 33 109 657,04 3 110,26 380,04 966,67

DE 100,00 100,00 485 300 795 162 485 300 795 162 2 481,67 4 422,28 2 481,67 4 422,28

DK 49,09 74,15 123 016 128 240 60 413 95 061 2 238,07 7 111,46 1 098,76 5 272,78

EE 100,00 83,07 5 940 30 651 5 940 25 461 624,57 1 118,82 624,57 929,43

ES 21,31 27,86 900 045 1 420 064 133 637 395 528 3 409,83 10 874,84 726,64 3 029,38

FI 100,00 100,00 76 332 205 241 76 332 205 241 442,86 1 964,39 442,86 1 964,39

FR 41,82 74,37 941 177 1 501 895 288 803 920 920 3 589,47 12 714,44 1 501,15 9 454,76

GB 100,00 100,00 808 666 1 424 936 808 666 1 424 936 12 897,7 2 6027,6 12 897,7 2 6027,6

GR 36,84 40,35 42 717 93 229 15 715 37 627 3 323,54 8 221,93 1 224,44 3 318,20

HU 91,83 56,75 29 346 88 813 20 264 50 418 160,14 608,06 147,11 345,22

IR 100,00 100,00 49 335 156 298 49 335 156 298 4 796,66 2 734,92 4 796,66 2 734,92

IT 37,64 45,89 811 316 1 306 349 156 148 491 396 2 196,90 5 391,29 826,90 2 473,86

LT 100,00 100,00 9 947 39 459 9 947 39 459 85,51 268,43 85,51 268,43

LU 100,00 100,00 6 754 13 204 6 754 13 204 3 716,50 7 811,96 3 716,50 7 811,96

LV 100,00 98,06 7 699 25 912 7 699 25 408 186,64 950,40 186,64 931,95

MT 94,23 100,00 6 277 12 179 5 914 12 179 716,45 1 974,61 675,01 1 974,61

NL 78,36 85,09 172 915 287 411 135 502 244 540 2 256,52 8 462,51 1 768,21 4 650,30

PL 84,70 100,00 119 373 284 907 21 824 284 907 176,09 442,58 149,10 442,58

PT 44,07 50,65 114 099 291 376 50 297 147 568 1 407,68 3 701,15 620,50 1 874,51

RO 86,18 26,81 4 038 135 926 3 461 36 402 340,91 2 238,06 293,71 599,81

SE 61,14 65,51 90 790 208 797 55 507 136 777 3 035,50 6 516,69 1 855,84 4 160,57

SI 100,00 80,68 26 800 36 014 26 800 29 049 193,28 2 093,99 193,28 1 689,14

SK 38,04 56,28 14 368 42 159 5 454 23 726 932,43 1 871,78 354,71 1 053,36

* AT – Rakúsko, BE – Belgicko, BG – Bulharsko, CY – Cyprus, CZ – âeská republika, DE – Nemecko, DK – Dánsko,
EE – Estónsko, ES – ·panielsko, FI – Fínsko, FR – Francúzsko, GB – Veºká Británia, GR – Grécko, HU – Maìarsko,
IR – Írsko, IT – Taliansko, LT – Litva, LU – Luxembursko, LV – Loty‰sko, MT – Malta, NL – Holandsko, PL – Poºsko,
PT – Portugalsko, RO – Rumunsko, SE –·védsko, SI – Slovinsko, SK – Slovenská republika.

Zdroj: vlastné v˘poãty
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modelu môÏeme povedaÈ, Ïe dôvodom neefek-
tívnosti bola vysoká úroveÀ vstupov pri danej
úrovni v˘stupov, ktorá sa v roku 2011 e‰te viac
prehæbila. K˘m v roku 2001 bolo pre posun na
hranicu efektívnosti potrebné zníÏiÈ hodnoty
vstupov pribliÏne o 14 %, v roku 2011 by na
dosiahnutie efektívnosti bolo potrebné zníÏiÈ
vstupy uÏ o viac ako 73 %. V danej skupine
analyzovan˘ch bankov˘ch sektorov a pri defi-
novan˘ch a pouÏit˘ch vstupn˘ch a v˘stupn˘ch
premenn˘ch, by teda pre efektívne fungovanie
Rumunského bankového sektora bolo potrebné
zníÏiÈ v roku 2011 poãet bankomatov a termi-
nálov na odporúãanú hodnotu 36 403 z pôvod-
nej hodnoty 135 926 a hodnotu celkov˘ch aktív
pripadajúcu na úverovú in‰titúciu na odporú-
ãanú hodnotu pribliÏne 600 mil. EUR z pôvod-
nej hodnoty 2 238 mil. EUR. Pri nezmenenej
hodnote v˘stupov by táto redukcia na strane
vstupov mala viesÈ k dosiahnutiu hranice efek-
tívnosti. Hoci teda Rumunsko dosiahlo prvé
miesto v percentuálnej zmene poãtu bankoma-
tov a terminálov medzi sledovan˘mi obdobiami
(nárast poãtu zariadení o viac ako 3 000 %),
nemôÏeme povedaÈ, Ïe by to pozitívne vpl˘valo
na rast efektívnosti. Dôvodom je práve fakt, Ïe
rast poãtu nebol kryt˘ rovnako veºk˘m rastom
hodnoty platieb realizovan˘ch cez túto sieÈ.
Hoci aj percentuálny nárast hodnoty platieb
medzi sledovan˘mi obdobiami (nárast o 2 570 %)
vysoko prevy‰uje priemer ostatn˘ch krajín, jeho
v˘‰ka nebola postaãujúca. 

Rovnaká situácia ako v Rumunsku, bola aj
v Bulharsku. Ide o rozvíjajúce sa krajiny, eko-
nomicky na pribliÏne rovnakej úrovni (sledo-
vané ukazovateºom HDP na obyvateºa v parite
kúpnej sily; Zdroj: Eurostat), ktoré v roku 2007
vstúpili do EÚ. Aj v Bulharsku bol v sledovanom
období zaznamenan˘ pokles miery BCC efek-
tívnosti meranej vstupne orientovan˘m mode-
lom, priãom dochádza dokonca k strate efektív-
nosti. K˘m v roku 2001 Bulharsko patrilo medzi
krajiny umiestnené na hranici efektívnosti,
v roku 2011 ho môÏeme zaradiÈ medzi krajiny
s podpriemernou mierou efektívnosti. V roku
2011 dosahovala miera efektívnosti Bulharska
iba 45,59 %, ão predstavuje pokles miery efek-
tívnosti o viac ako 54 % v porovnaní s rokom
2001. Rovnako ako vo v‰etk˘ch rozvíjajúcich
sa krajinách aj Bulharsko zaznamenalo medzi
sledovan˘mi obdobiami v˘razn˘ rast poãtu
bankomatov a terminálov, kde poãet uvede-
n˘ch zariadení vzrástol z 2 610 na 70 217 zari-

adení (rast o viac ako 2 590 %). T̆ mto rastom
poãtu zariadení medzi rokmi 2001 a 2011 
sa Bulharsko zaradilo na druhé miesto v súbore
krajín pri sledovaní zmeny uvedeného ukazo-
vateºa medzi analyzovan˘mi odbobiami. Tento
obrovsk˘ nárast v‰ak nebol kryt˘ rastom hod-
noty platieb realizovan˘ch prostredníctvom
t˘chto zariadení. K˘m poãet vzrástol o spomí-
nan˘ch 2 590 %, hodnota platieb pripadajúca
na obyvateºa vzrástla iba o 1 732 %. Poãet zari-
adení teda rástol r˘chlej‰ie ako miera ich vyuÏí-
vania klientmi bánk. V danej skupine analyzo-
van˘ch krajín a pri uvaÏovan˘ch vstupoch
a v˘stupoch, by bol pri nezmenenej úrovni
v˘stupov pre efektívne fungovanie bulharského
bankového sektora v roku 2011 postaãujúci
poãet ATM a EFTPOS terminálov v rozsahu 
32 011 zariadení namiesto 70 217. Pri danom
raste celkov˘ch aktív pripadajúcich na úverovú
in‰titúciu a dosiahnutom raste na strane v˘stu-
pov medzi sledovan˘mi obdobiami, by uveden˘
rast poãtu zariadení vedel bulharskému banko-
vému sektoru zaruãiÈ zotrvanie sa na hranici
efektívnosti.

Medzi krajiny, ktoré zaznamenali pozitívny
posun v oblasti efektívnosti patrilo aj Sloven-
sko. K˘m v roku 2001 bola miera efektívnosti
iba 38,04 %, v roku 2011 uÏ dosahuje hodnotu
56,28 %. K rastu efektívnosti pozitívne prispel
rast poãtu ATM a EFTPOS terminálov, ktor˘ bol
zároveÀ doplnen˘ v˘razn˘m rastom miery vyu-
Ïívania t˘chto zariadení zo strany klientov. K˘m
v roku 2001 predstavovala hodnota platieb cez
tieto zaradenia pripadajúca na obyvateºa iba
58,03 EUR, v roku 2011 uÏ hodnota platieb
dosahuje úroveÀ 2 645,- EUR. Ide teda
o nárast hodnoty platieb medzi sledovan˘mi
obdobiami o viac ako 4 459 %, ãím sa Sloven-
ská republika zaradila na druhé miesto
v súbore krajín pri sledovaní zmeny uvedeného
ukazovateºa medzi analyzovan˘mi obdobiami.
K rastu efektívnosti pozitívne prispel aj rast
poãtu ATM a EFTPOS terminálov, kde medzi
rokmi 2001 a 2011 vzrástol poãet t˘chto zaria-
dení o viac ako 190 %. K˘m v roku 2001 mohli
klienti na‰ich bánk vyuÏívaÈ 14 368 t˘chto zaria-
dení, v roku 2011 im ich uÏ svoje sluÏby ponú-
kalo 42 159. DôleÏité je v‰ak to, Ïe tento rozvoj
poãtu zariadení bol zároveÀ podporen˘ aj rastom
miery ich vyuÏívania zo strany klientov bánk.

Na prvom mieste pri sledovaní zmeny hodnoty
platieb medzi rokmi 2001 a 2011 sa umiestnila
Litva, kde hodnota platieb vzrástla o viac 5 000 %.
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Tento obrovsk˘ nárast hodnoty platieb sprevád-
zan˘ rastom poãtu ATM a EFTPOS terminálov
skoro o 300 % pomohol Litve udrÏaÈ sa v sku-
pine efektívnych bankov˘ch sektorov.

V krajinách kde teda dochádzalo k najväã-
‰iemu rozvoju poãtu bankomatov a terminálov,
zákonite nedochádza aj k rastu efektívnosti.
Dôvodom tohto javu je fakt, Ïe podmienkou pre
rast efektívnosti nie je iba rast na strane vstu-
pov zo strany banky, ale musí ísÈ aj o rast na
strane v˘stupov, teda rast miery vyuÏívania
t˘chto zariadení klientmi bánk premietnut˘ 
do objemu realizovan˘ch platieb. Úlohou banky
teda nie je iba zavádzaÈ nové technológie, ale
musí ich aj propagovaÈ a zvy‰ovaÈ ich obºubu
a mieru vyuÏívania klientmi. Ak totiÏto banky
neprimerane zvy‰ujú poãet ATM a EFTPOS
zariadení, priãom toto zvy‰ovanie nezodpo-
vedá miere ich vyuÏívania zo strany klientov,
môÏe to banke namiesto rastu efektívnosti pri-
niesÈ prav˘ opak.

Miera efektívnosti predstavuje schopnosÈ
bánk, resp. bankového sektora ako celku, trans-
formovaÈ vstupy na v˘stupy. EfektívnosÈ celého
bankového sektora je teda ovplyvÀovaná via-
cer˘mi faktormi a ich v˘vojom. Medzi faktory,
ktoré prispievajú k úrovni dosahovanej efektív-
nosti patria aj zvolené vstupné a v˘stupné cha-
rakteristiky. Miera, akou jednotlivé vstupy
a v˘stupy prispievajú k hodnote dosahovanej
efektívnosti, je vyjadrená aj prostredníctvom
optimálnych váh získan˘ch rie‰ením maximali-
zaãn˘ch úloh lineárneho programovania (2).

Váhy priradené jednotliv˘m vstupom
a v˘stupom poukazujú na silné a slabé stránky
neefektívnych DMU. Pri v˘poãte optimálnych
váh vstupn˘ch a v˘stupn˘ch charakteristík
dochádza k situácii, Ïe model urãil váhy niekto-
r˘ch z faktorov rovné nule, alebo blíÏiace sa
k nule. V tomto prípade môÏeme hovoriÈ, o sla-
b˘ch stránkach, alebo o faktoroch, ktoré zni-
Ïujú efektívnosÈ. Na druhej strane, faktory, kto-
r˘ch optimálne hodnoty váh dosahujú najvy‰‰iu
úroveÀ (max.1) môÏeme povaÏovaÈ za silné
stránky, ktoré prispievajú k zvy‰ovaniu efektív-
nosti. [12]

V˘znam vplyvu jednotliv˘ch vstupn˘ch
a v˘stupn˘ch faktorov na dosahovanú efektív-
nosÈ môÏeme ilustrovaÈ na príklade odhadnutej
BCC efektívnosti v roku 2011. Na základe prie-
mern˘ch hodnôt váh pridelen˘ch pouÏit˘m
vstupom a v˘stupom môÏeme povedaÈ, Ïe
poãet ATM a EFTPOS terminálov a hodnota

platieb realizovan˘ch prostredníctvom nich pat-
rili medzi silné stránky a pozitívnym spôsobom
prispeli k úrovni dosahovanej efektívnosti.
V prípade obidvoch siln˘ch stánok model prira-
dil ‰tyrom analyzovan˘m bankov˘m sektorom
váhu t˘chto vstupov dokonca na maximálnej
úrovni 1. Pri v˘stupe hodnota platieb model pri-
radil ìal‰ím 7 hodnoten˘m bankov˘m sektorom
váhu vy‰‰iu ako 0,8. Pri vstupe poãet zariadení
bola váha vy‰‰ia ako 0,8 zaznamenaná e‰te
v prípade ìal‰ích trhoch bankov˘ch sektorov.
MôÏeme teda predpokladaÈ, Ïe k úrovni dosa-
hovanej efektívnosti v skupine analyzovan˘ch
bankov˘ch sektorov viac pozitívne prispela
hodnota platieb realizovaná cez ATM a EFTPOS
terminály.

Z v˘sledkov anal˘zy ìalej môÏeme vyãítaÈ,
Ïe efektívnosÈ najviac negatívne ovplyvnila
nevhodné mnoÏstvo vkladov, ão dokazuje aj
fakt, Ïe aÏ v ‰trnástich prípadoch dosiahla váha
tohto v˘stupu nulovú hodnotu.

Posúdenie v˘znamnosti vplyvu jednotliv˘ch
vstupn˘ch a v˘stupn˘ch premenn˘ch na dosa-
hovanú efektívnosÈ bolo prevedené prostred-
níctvom urãenia optimálnych váh vstupov
a v˘stupov. Dané tvrdenia o vplyve jednotliv˘ch
vstupov a v˘stupov na dosahovanú efektívnosÈ
môÏeme overiÈ prostredníctvom regresnej ana-
l˘zy. Regresnou anal˘zou vzÈahu pouÏit˘ch
vstupov, v˘stupov a dosahovanej efektívnosti
môÏeme posúdiÈ dominantnosÈ vplyvu jednotli-
v˘ch premenn˘ch na dosahovanú efektívnosÈ.
Celkové zhodnotenie regresného modelu zobra-
zuje Tab. 4. Na celkové zhodnotenie regres-
ného modelu bol pouÏit˘ koeficient determinácie
a F-‰tatistika v˘znamnosti. Podºa hodnoty koe-
ficientu determinácie (R2) môÏeme povedaÈ, Ïe
regresn˘ model vysvetºuje 37,48 % variability
závislej premennej. Rovnako môÏeme pove-
daÈ, Ïe na hladine v˘znamnosti 0,1 je aj model
ako celok v˘znamn˘, ão dokazuje hodnota tes-
tovacej F-‰tatistiky modelu väã‰ia ako kritická
hodnota pre túto testovaciu ‰tatistiku. Podºa
hodnoty V˘znamnosti F rovnej 0,061731234,
testovanú hypotézu H0 o nezávislosti pozoro-
van˘ch premenn˘ch zamietame. Pravdepodob-
nosÈ chyby, ktorej sa na hladine v˘znamnosti
0,1 zamietnutím hypotézy dopustíme je 6,173 %.
Na základe hodnoty F-‰tatistiky celého modelu
môÏeme na hladine v˘znamnosti 0,1 povedaÈ,
Ïe regresn˘ model je ‰tatisticky v˘znamn˘, resp.
aspoÀ jedna z vysvetºujúcich premenn˘ch v˘-
znamne ovplyvÀuje dosahovanú BCC efektívnosÈ.
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Tab. 4: Regresná ‰tatistika modelu

Regresná ‰tatistika

Násobené R 0,61220081

Hodnota spoºahlivosti (R2) 0,374789832

Nastavená hodnota spoºahlivosti R 0,225930268

Chyba strednej hodnoty 0,233596926

Pozorovania 27

ANOVA rozdiel SS MS F V˘znamnosÈ F

Regresia 5 0,686934466 0,137387 2,517741 0,061731234

Rezídua 21 1,145917997 0,054568

Celkom 26 1,832852463

Zdroj: vlastné v˘poãty 

V˘sledky regresnej anal˘zy medzi pouÏi-
t˘mi vstupmi, v˘stupmi a hodnotou BCC efek-
tívnosti v roku 2011 zobrazuje Tab. 5. Podºa
odhadnut˘ch p-hodnôt pre jednotlivé regresné
premenné na hladine v˘znamnosti 0,1 môÏeme
vidieÈ, Ïe poãet zariadení a hodnota platieb rea-
lizovaná prostredníctvom nich, patrili v roku
2011 medzi faktory so signifikant˘m vplyvom
na dosahovanú efektívnosÈ meranú prostred-
níctvom BCC modelu. NajniÏ‰ia p-hodnota bola
nameraná pri premennej hodnota platieb, ãím
sa potvrdil aj jej vy‰‰í vplyv na dosahovanú
efektívnosÈ. Odhad koeficientov regresného
modelu nám teda potvrdil tvrdenia získané ana-
l˘zou optimálnych váh. SignifikantnosÈ vplyvu

poãtu zariadení a hodnoty realizovanej 
prostredníctvom nich sa potvrdili aj prostredníc-
tvom F-testu ‰tatistickej v˘znamnosti individu-
álne medzi jednotliv˘mi vstupn˘mi, v˘stupn˘mi
premenn˘mi a dosahovanou efektívnosÈou. Iba
v prípade dvoch vy‰‰ie uveden˘ch premenn˘ch
bola hodnota testovacej F-‰tatistiky väã‰ia ako
kritická hodnota pre túto testovaciu ‰tatistiku.
V prípade poãtu a hodnoty platieb realizovanej
cez ATM a EFTPOS terminály sa zamieta nulová
hypotéza o ‰tatistickej nev˘znamnosti vysvetºujú-
cej premennej na vysvetlenie variability vysvetºo-
vanej premennej. Znamená to teda, Ïe prínos
poãtu zariadení a hodnoty platieb realizovanej
prostredníctvom nich je ‰tatisticky v˘znamn˘.

Tab. 5: Regresná ‰tatistika, F-test, miera korelácie

Regresná anal˘za F – test Korelaãn˘ 

Koeficienty t ‰tatistika P-hodnota F V˘znamnosÈ F koeficient

Intercept 0,607622 6,187795957 3,87E-06

P ATM a POS -4,43E-07 -2,035788884 0,054583 0,694336933 0,412584 -0,164386

CA/ÚI -1,25E-05 -0,864644846 0,397003 0,007822895 0,930226 0,017687

H ATM a POS 4,34E-05 2,075434006 0,050422 4,015276673 0,05604 0,372001

V 2,07E-07 0,520314988 0,608287 0,143858594 0,707677 0,075640

Ú -5,21E-08 -0,134926824 0,893955 0,133173671 0,718233 0,072792

Zdroj: vlastné v˘poãty

KeìÏe vstupné a v˘stupné premenné môÏu
byÈ vyjadrené v rôznych jednotkách nemôÏeme
tvrdiÈ, Ïe faktor, ktorému prislúcha najvy‰‰ia
hodnota regresného koeficientu má najvy‰‰í
vplyv na analyzovan˘ v˘stup. Premennú, ktorá

má najväã‰í vplyv na analyzovan˘ v˘stup (BCC
efektívnosÈ) urãíme podºa hodnôt ãiastkov˘ch
korelaãn˘ch koeficientov medzi zvolen˘m
determinantom a odhadovanou efektívnosÈou.
Na základe korelaãn˘ch koeficientov vidíme, Ïe
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najväã‰í vplyv na dosahovanú efektívnosÈ mala
naozaj hodnota platieb realizovaná cez ATM
a EFTPOS terminály pripadajúca na jedného
obyvateºa. Hodnota celkov˘ch aktív, vkladov
a úverov mala na BCC efektívnosÈ v roku 2011
skoro nulov˘ vplyv, ão potvrdzuje aj v˘sledky
regresnej anal˘zy, kde dané faktory boli zara-
dené do skupiny bez signifikantného vplyvu.

Záver

K dynamickému rozvoju vyuÏívania platobn˘ch
kariet dochádza v posledn˘ch rokoch vo v‰et-
k˘ch ãlensk˘ch ‰tátoch EÚ, ão dokazuje rast
poãtu ATM a EFTPOS terminálov, aj hodnoty
platieb realizovan˘ch prostredníctvom nich.
Najväã‰í, moÏno povedaÈ aÏ extrémne vysok˘
rast hodnoty platieb realizovan˘ch cez banko-
maty a terminály pripadajúci na jedného obyva-
teºa sme mohli sledovaÈ v Bulharsku, Litve,
Rumunsku a na Slovensku. Spomedzi uvede-
n˘ch krajín Bulharsko a Rumunsko patrili aj
medzi krajiny s najväã‰ím rozvojom poãtu spo-
mínan˘ch zariadení.

Cieºom tohto príspevku bolo analyzovaÈ, ãi
rozvoj vyuÏívania platobn˘ch kariet mal pozi-
tívny vplyv na efektívnosÈ bankov˘ch sektorov
krajín EÚ. Úlohou bolo definovaÈ vstupnú
a v˘stupnú ‰truktúru bankov˘ch sektorov tak,
aby bolo moÏné posúdiÈ efekt vplyvu vyuÏíva-
nia platobn˘ch kariet na efektívnosÈ bankového
sektora meranú metódou DEA. V˘chodiskom
anal˘zy bol stav vybran˘ch premenn˘ch (poãet
ATM a EFTPOS terminálov, celkové aktíva
bankového sektora pripadajúce na jednu úve-
rovú in‰titúciu, hodnota platieb realizovan˘ch
cez ATM a EFTPOS terminály pripadajúca na
jedného obyvateºa; hodnota vkladov a hodnota
úverov) v 27 bankov˘ch sektoroch krajín EÚ
v rokoch 2001 a 2011. UvaÏované premenné
bankov˘ch sektorov v uveden˘ch rokoch 
sa stali základom pri hodnotení efektívnosti prost-
redníctvom CCR a BCC vstupne orientovaného
modelu. V˘poãtom miery efektívnosti sme zistili,
ktoré bankové sektory boli pozitívne ovplyv-
nené rozvojom vyuÏívania platobn˘ch kariet.
Na základe v˘sledkov získan˘ch CCR a BCC
modelom môÏeme povedaÈ, Ïe krajiny ako Bel-
gicko, Cyprus, Dánsko, Francúzsko, Taliansko,
Malta, Poºsko a Slovensko boli pozitívne
ovplyvnené v˘vojom v oblasti vyuÏívania pla-
tobn˘ch kariet. V prípade t˘chto krajín bol per-
centuálny rast poãtu bankomatov a terminálov

prev˘‰en˘ percentuálnym rastom hodnoty rea-
lizovan˘ch platieb, ão sa prejavilo v raste miery
dosahovanej efektívnosti v dan˘ch krajinách.
Na druhej strane v krajinách ako Bulharsko,
Rumunsko, âeská republika, Estónsko, Maìarsko,
dochádza k poklesu efektívnosti v dôsledku
r˘chlej‰ieho tempa rastu poãtu ATM a EFTPOS
terminálov, ktor˘ prev˘‰il tempo rast hodnoty
platieb realizovan˘ch prostredníctvom nich.
V skupine analyzovan˘ch krajín boli aj také, ktoré
sa svojou ‰truktúrou vstupn˘ch a v˘stupn˘ch
parametrov v obidvoch rokoch dokázali udrÏaÈ
na hranici efektívnosti (napr. Fínsko, Nemecko,
Írsko, Litva, Luxembursko, Veºká Británia).
V˘sledky DEA anal˘zy teda potvrdili predpoklad,
Ïe ak rastúci poãet zariadení, nie je podporen˘,
moÏno povedaÈ aÏ prev˘‰en˘, ich vyuÏívaním 
zo strany klientov, bude to maÈ na bankov˘ sek-
tor negatívny vplyv v podobe straty efektívnosti.

V˘hodou DEA anal˘zy je, Ïe okrem mera-
nia úrovne dosahovanej efektívnosti, priná‰a aj
odporúãania o tom, aké mnoÏstvo vstupov
a v˘stupov je potrebné na dosiahnutie hranice
efektívnosti. Prostredníctvom vstupne oriento-
van˘ch modelov, boli teda navrhnuté odporúãa-
nia o hodnotách vstupov, ktoré by neefektívnym
bankov˘m sektorom mali pomôcÈ posunúÈ sa
do skupiny efektívnych krajín.

Prostredníctvom hodnoty optimálnych váh
pridelen˘ch DEA modelom bolo zistené, Ïe dve
premenné a to poãet zariadení a hodnota pla-
tieb realizovaná prostredníctvom nich, patrili
medzi silné stránky, ktoré pozitívne prispeli
k úrovni dosahovanej efektívnosti bankov˘ch
sektorov v roku 2011. Signifikantn˘ vplyv uve-
den˘ch dvoch parametrov potvrdila aj regresná
a korelaãná anal˘za.

V krajinách kde teda dochádzalo k najväã-
‰iemu rozvoju poãtu bankomatov a terminálov,
zákonite nedochádza aj k rastu efektívnosti.
Dôvodom tohto javu je fakt, Ïe podmienkou 
pre rast efektívnosti nie je iba rast na strane vstupov
zo strany banky, ale musí ísÈ aj o rast na strane
v˘stupov, teda rast miery vyuÏívania t˘chto
zariadení klientmi bánk premietnut˘ do objemu
realizovan˘ch platieb. Úlohou banky teda nie je
iba zavádzaÈ nové technológie, ale musí ich aj
propagovaÈ a zvy‰ovaÈ ich obºubu a mieru vyu-
Ïívania klientmi. Ak totiÏto banky neprimerane
zvy‰ujú poãet ATM a EFTPOS zariadení, pri-
ãom toto zvy‰ovanie nezodpovedá miere ich
vyuÏívania zo strany klientov, môÏe to banke
namiesto rastu efektívnosti priniesÈ prav˘ opak. 

EM_01_14_zlom  3.3.2014  13:23  Stránka 137



Finance

138 2014, XVII, 1

Literatúra
[1] AIGNER, D.J., LOVELL, C.A.K., SCHMIDT, P.
Formulation and Estimation of Stochastic Frontier
Production Function Models. Journal of Econome-
trics. 1977, roã. 6, ã. 1, s. 21-37. ISSN 0304-4076.
[2] BANKER, R.D., CHARNES, A., COOPER,
W.W. Some Models for Estimating Technical and
Scale Inefficiencies in Data Envelopment Analy-
sis. Management Science. 1984, roã. 30, ã. 9, 
s. 1078-1092. ISSN 0025-1909.
[3] BECCALLI, E. Does IT investment improve
bank performance? Evidence from Europe. Jour-
nal of Banking and Finance. 2007, roã. 31, ã. 7, 
s. 2205-2230. ISSN 0378-4266.
[4] CAMANHO, A.S., DYSON, R.G. Efficiency,
size, benchmarks and targets for bank branches:
an application of data envelopment analysis. Jour-
nal of the Operational Research Society. 1999,
roã. 50, ã. 9, s. 903-915. ISSN 0160-5682.
[5] CASU, B., MOLYNEUX, P. A comparative study
of efficiency in European banking. Applied Econo-
mics. 2003, roã. 35, ã. 17, s. 1865-1876. ISSN
0003-6846.
[6] CHARNES, A., COOPER, W., RHODES, E.
Measuring the efficiency of decision-making units.
European Journal of Operational Research. 1978,
roã. 2, ã. 6, s. 429-444. ISSN 0377-2217.
[7] DAMAR, H.E. The effects of shared ATM net-
works on the efficiency of Turkish banks. Applied
Economics. 2006, roã. 38, ã. 6, s. 683-697. ISSN
0003-6846.
[8] DVO¤ÁK, P. Bankovnictví pro bankéfie a klienty.
3. vyd. Praha: LINDE, 2005. ISBN 80-7201-515-X.
[9] FARRELL, M.J. The Measurement of Produc-
tive Efficiency. Journal of the Royal Statistical
Society. 1957, roã. 120, ã. 3, s. 253-290. ISSN
0035-9238.
[10] JABLONSK ,̄ J., DLOUH ,̄ M. Modely hodno-
cení efektivnosti produkãních jednotek. 1. vyd.
Praha: Professional Publishing, 2004. ISBN 80-
86419-49-5.
[11] JABLONSK ,̄ J., GRMANOVÁ, E. Anal˘za
efektívnosti slovensk˘ch a ãesk˘ch poisÈovní
pomocou modelov anal˘zy obalu dát. Ekonomick˘
ãasopis. 2009, roã. 57, ã. 9, s. 857-869. ISSN
0013-3035.
[12] KULJOVSKÁ, J., STAVÁREK, D. Anal˘za
efektívnosti slovensk˘ch bánk parametrickou
metódou DEA. Ekonomická revue. 2008, roã. 11,
ã. 2, s. 65-79. ISSN 1212-3951.

[13] LUPTACIK, M., BOHM, B. Efficiency analysis
of a multisectoral economic system. Central Euro-
pean journal of operational research. 2010, roã.
18, ã. 4, s. 609-619. ISSN 1613-9178.
[14] MATUTES, C., PADILLA, A.J. Shared ATM
networks and banking competition. European Eco-
nomic Review. 1994, roã. 38, ã. 5, s. 1113-1138.
ISSN 0014-2921.
[15] PASTOR, J.M., PÉREZ, F., QUESADA, J.
Efficiency analysis in banking firms: An internatio-
nal comparison. European Journal of Operational
Research. 1997, roã. 98, ã. 2, s. 359-407. ISSN
0377-2217.
[16] PRAGER, R.A. ATM network mergers and the
creation of market power. Antitrust Bulletin. 1999,
roã. 44, ã. 2, s. 349-363. ISSN 0003-603X.
[17] POLOUâEK, S. Bankovnictví. 1. vyd. Praha:
C.H. Beck, 2006. ISBN 80-7179-462-7.
[18] SALONDER, G., SHEPARD, A. Adoption of
technologies with network effects: an empirical
examination of the adoption of Automated Teller
Machine. RAND Journal of Economics. 1995, roã.
26, ã. 3, s. 479-501. ISSN 0741-6261.
[19] STAVÁREK, D. Zprostfiedkovatelská ãinnost
bank ve stfiední Evropû: ãást 1. – Mezinárodní ana-
l˘za efektivnosti. E+M Ekonomie a Management.
2005, roã. 8, ã. 1, s. 33-53. ISSN 1212-3609.
[20] STAVÁREK, D. Zprostfiedkovatelská ãinnost
bank ve stfiední Evropû: ãást 2. – Anal˘za deter-
minantÛ efektivnosti. E+M Ekonomie a Manage-
ment. 2005, roã. 8, ã. 2, s. 59-71. ISSN 1212-3609.
[21] SUDZINA, F. Anal˘za obalu údajov. Ekono-
mick˘ ãasopis. 2001, roã. 49, ã. 5, s. 970-984.
ISSN 0013-3035.
[22] VINCOVÁ, K. VyuÏitie DEA modelov na hod-
notenie efektívnosti. BIATEC. 2005, roã. 13, ã. 8,
s. 24-28. ISSN 1335-0900.
[23] VINCOVÁ, K. Meranie efektívnosti v banko-
vom sektore. Komparácia slovenského a ãeského
bankového sektora. Acta Academica karviniensia.
2006, roã. 8, ã. 1, s. 249-260. ISSN 1212-415X.

Ing. Kristína Koãi‰ová, Ph.D.
Technická univerzita v Ko‰iciach

Ekonomická fakulta
Katedra bankovníctva a investovania

kristina.kocisova@tuke.sk

EM_01_14_zlom  3.3.2014  13:23  Stránka 138



Finance

1391, XVII, 2014

Abstract

THE USE OF CREDIT CARDS AND BANK EFFICIENCY
Kristína Koãi‰ová

The dynamic development of the use of credit cards there in recent years in all EU Member States,
as evidenced by the growth of ATM, EFTPOS terminals, and the value of payments made by them.
The aim of this paper was to analyse whether the development of the use of payment cards have
a positive impact on the efficiency of the EU banking sector measured by DEA models. The starting
point was the status of selected variables (number of ATM and EFTPOS terminals, total assets to
a credit institution, the value of payments made via ATM and EFTPOS terminals per capita, the
value of deposits and loans) in the banking sectors of the 27 EU countries in 2001 and 2011.
Considered variables in these years became the basis for evaluating the effectiveness by CCR and
BCC input oriented model. Calculation of the efficiency score was found to Belgium, Cyprus,
Denmark, France, Italy, Malta, Poland and Slovakia were positively influenced by the use of credit
cards. For these countries, the percentage increase in the number of ATMs and terminals
exceeded the percentage increase in the value of payments made, which resulted in the growth of
efficiency score in those countries. On the other hand, in countries such as Bulgaria, Romania,
Czech Republic, Estonia, Hungary, there is a decrease in efficiency due to higher growth in the
number of ATM and terminals, compared with the growth rate of the value of payments made by
them. In the group of analysed countries, there were the countries with such a structure of input
and output parameters in both years were able to maintain the effectiveness (Finland, Germany,
Ireland, Italy, Luxembourg, and United Kingdom). DEA analysis results confirm the assumption that
if an increasing number of devices aren’t supported by the use of the clients, it will have the
negative impact of the banking sector in the form of lost efficiency. The results of the correlation
and regression analysis confirmed a significant impact of parameters (number of ATM and
terminals; values of payments) to achieved efficiency.

Key Words: Payment cards, efficiency, DEA models.

JEL Classification: D61, D81, G21.
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Introduction

Due to Korea’s recent economic depression,
polarised consumption, and intensifying
competition, its medium and small traders and
manufacturers find it increasingly difficult to
compete for sales in the domestic and foreign
markets. The reality is that their survival is
being threatened by the weakness of their
brand power compared to that of large
businesses and global enterprises, and
a global problem is particularly acute in Korea
because of the nature of its economy.

Therefore, this study addresses the following
questions. First, are there any methods for
small traders and manufacturers to achieve
competitiveness? We shall try to find a way for
them to overcome the inferiority of scale and
secure competitiveness through systema-
tization among similar business types.

Second, would it be possible to make co-
branding among small stores necessary? We
shall also discover what marketing strategy is
necessary for co-branded businesses.

Third, what effects does co-branding have
on consumers? We shall perform an empirical
analysis that demonstrates whether the 
Co-Brand Strategy can induce trust and
customer satisfaction from customers.

Fourth, can customer loyalty be strengthe-
ned through co-branding? We shall perform
a study on whether the Co-Brand Marketing
Strategy affects customer loyalty.

This study closely examines the perfor-
mance of co-brand marketing activity based on

the problems presented above and presents
a strategic co-brand alternative for medium and
small traders and manufacturers.

This paper is clearly different from existing
studies targeting medium and small businesses
since it focuses on medium and small traders
and manufacturers. This significance of this
study is in its assertion that the co-brand
strategy can become a method for medium and
small traders and manufacturers facing
difficulty to gain competitiveness.

1. Study Method

1.1 Study Model and Hypotheses
In social sciences, finding a theory to fit every
circumstance is rather difficult. It is almost
impossible to find a dominant law by objectifying
conditions with all their complexities because
the physical, mental, socioeconomic, and
environmental conditions of the subjects, as
well as their desires, are diverse and variable.
This study model was designed to systematise
correlations and levels of influence by finding
the factors corresponding to the effect of the
co-brand Marketing Mix Strategy on customer
satisfaction and loyalty.

Accordingly, this study will try to verify the
effects which the Co-brand Marketing Mix
Strategy pursued by medium and small traders
and manufacturers have on customer
satisfaction and loyalty through empirical
analysis. A study model has been set up for this
purpose.

THE EFFECTS OF CO-BRAND MARKETING
MIX STRATEGIES ON CUSTOMER
SATISFACTION, TRUST AND LOYALTY FOR
MEDIUM AND SMALL TRADERS AND
MANUFACTURERS
Ki-Pyeong Kim, Yoo-Oh Kim, Min-Kweon Lee, Myoung-Kil Youn
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The hypotheses of this study are as follows:

Hypothesis 1. The co-brand Marketing-
Mix Strategy will have a significant effect on
Customer Satisfaction.

Hypothesis 1-1. There will be a more
significant effect on Customer Satisfaction as
the co-brand price decreases.

Hypothesis 1-2. There will be a more
significant effect on Customer Satisfaction as
the location of the co-brand improves.

Hypothesis 1-3. There will be a more
significant effect on Customer Satisfaction as
the quality standard of the co-brand rises.

Hypothesis 1-4. There will be a more
significant effect on Customer Satisfaction as
the number of co-brand promotions rises.

Hypothesis 2. The co-brand Marketing-
Mix Strategy will have a significant effect on
Trust.

Hypothesis 2-1. There will be a more
significant effect on Trust as the co-brand price
decreases.

Hypothesis 2-2. There will be a more
significant effect on Trust as the location of the
co-brand improves.

Hypothesis 2-3. There will be a more
significant effect on Trust as the quality
standard of the co-brand rises.

Hypothesis 2-4. There will be a more
significant effect on Trust as the number of co-
brand promotions rises.

Hypothesis 3. Customer Satisfaction will
have a significant effect on Trust.

Hypothesis 4. Customer Satisfaction will
have a significant effect on Loyalties.

Hypothesis 4-1. Customer Satisfaction will
have a significant effect on Repurchase
Intentions.

Hypothesis 4-2. Customer Satisfaction will
have a significant effect on Recommendation
Intentions.

Hypothesis 5. Trust will have a significant
effect on Loyalties.

Hypothesis 5-1. Trust will have a significant
effect on Repurchase Intentions.

Hypothesis 5-2. Trust will have a significant
effect on Recommendation Intentions.

1.2 Design of Survey

1.2.1 Technical Definition and
Measurement of Variables

Empirical studies tend to use empirical or
quantitative analyses [8], [11], [12]. This
analysis will use only quantitative analyses. To
that end, we must define the concepts to be
measured by the empirical survey.

The Co-Brand Marketing Strategy has
spread to many fields, with the Kiho Trading
Ltd. becoming a business leader and making
a success through its company brand name
‘Kapachi’ and partnerships with medium and
small manufacturers. Making a co-brand
secures customer awareness by publicising the
brand inexpensively with government support.
Therefore, as the Co-Brand Marketing Strategy
can be useful for the price, sales promotion,
place, quality, and promotion strategies of
medium and small businesses, Price, Place,
Quality, and Promotion have been classified as
sub-fields in order to identify the effect on them
of co-branding.

This study organises its questions based on
previous studies [4]. The questions have been
measured on a 5-point Likert scale spanning
from 1 (‘not at all’) to 5 (‘very much so’).

Purchase satisfaction represents the
ultimate purpose of consumption activity. The
concept of ‘satisfaction’ refers to the follow-up
stage of awareness [5]. This study has
reorganized the data of a previous study [7],
[10] in order to measure purchase satisfaction
on a 5-point Likert scale running from 1 (‘not at
all’) to 5 (‘very much so’).

Trust can be defined as the mental act of
trying to bear insufficiency through the
optimistic belief in another’s intentions or
behaviour or the positive intention of having
a conviction. Consumer trust in this study was
conceptualised by reorganizing for this study
a tool used by a previous study [6].

Jacoby & Kyner [3] define brand loyalty as
continued biased purchase behaviour toward
one or more brands among many alternatives.
When facing fierce competition, maintaining
customer loyalty becomes the key factor of
success. Many studies on the concept of loyalty
have been performed in the field of consumer
behaviour. In this study, the concept of ‘loyalty’
has been reorganised with ‘reuse intentions’
and ‘oral transmission intentions’ as sub-fields
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based on the tool of previous studies [1], [2] and
is measured on a 5-point Likert scale spanning
from 1 (‘not at all’) to 5 (‘very much so’).

1.2.2 Organization of Questionnaire
The questionnaire was organized as shown in
Tab. 1 below.

Tab. 1: Organization of Questionnaire

Field and Details Question No. No. of Questions

Co-Brand Price I. 1,2 13
Marketing Factor Place I. 3,4,6,8

Quality I. 5,9,10
Promotion I. 7,11,12,13

Customer Satisfaction Selection of Co-Brand and II. 1–10 10
Satisfaction of Expected 
value

Trust Overall Trust in Co-Brand III. 1–5 5

Loyalties Repurchase Intentions IV. 1–5 9
IV. 6–9

Purchase Conditions Purchase Cost or Product V. 1–6 6
Type, etc.

General Details Gender, age, education, VII. 1–6 6
job and income standard, 
etc.

Source: own

1.2.3 Analysis Method
The statistics processing of data gathered in
this investigation was performed using the
SPSS 12.0 for Windows Statistics Package and
the AMOS 7.0 Program, including data coding
and data cleaning processes.

In order to identify the common characte-
ristics in the sample, a frequency analysis was
performed. Moreover, an exploratory factor
analysis using SPSS and a confirmatory factor
analysis using AMOS were performed in order
to analyse the validity of the measuring tool. In
order to identify the reliability of this study
a reliability analysis was performed using
Cronbach's α.

In order to analyse the suitability of the
study model, the causal relationship among
variables, and the path effect of questionnaire,
a path-analysis was performed using the
AMOS 7.0 Program.

2. Empirical Analysis

2.1 Validation of Measuring Tool
The high reliability of a measuring tool does not
guarantee high validity. The higher its validity

is, however, the higher the reliability is.
Therefore, a validity analysis of the measuring
tools was performed for this study. The validity
of the measured items was raised through the
exploratory factor analysis and confirmatory
factor analysis, while the reliability of the
descaled factors was raised through the
reliability analysis. The measuring items with
confirmed validity and reliability were added
and averaged depending on the variable to be
considered as basic data of the structural
equation model analysis.

2.1.1 Co-Brand
The first factor analysis on co-brand marketing
discovered that nos. 7, 8 and 9 bound the
theoretically set factor differently. While the
factor loading value of these questions was .05
or higher, we found the optimum factors through
elimination, as the corresponding questions
produced closer relationships with questions
with different factors from the ones that had
been theorised. The details that did not fit the
content have been removed, while nos. 7, 8,
and 9 have also been removed. As shown in
Tab. 2, 4 factors have been extracted, and the
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total coefficient of determination on the 4 factor
groups was 73.87%. If we examine this, factor

1 can be defined as Place, factor 2 as Quality,
factor 3 as Promotion, and factor 4 as Price.

Tab. 2: Exploratory Factor Analysis Result on Co-Brand

Question No.
Factor 1 Factor 2 Factor 3 Factor 4

Place Quality Promotion Price

Question 6 .858 .015 .167 .020

Question 3 .843 .062 .156 .150

Question 4 .600 .498 .087 .098

Question 10 .229 .783 .077 .188

Question 5 -.094 .714 .306 .291

Question 12 .287 .219 .743 .216

Question 11 .224 .048 .701 .480

Question 13 .066 .554 .628 .021

Question 1 .117 .285 .086 .868

Question 2 .083 .150 .423 .747

Unique Value 2.025 1.836 1.784 1.742

Coefficient of Determination 20.25 18.36 17.84 17.42

Accumulated Coefficient of Determination 20.25 38.61 56.45 73.87

Source: own

2.1.2 Loyalties
As shown in Tab. 3, 2 factors were extracted
after eliminating Question 5, which was bound
differently from the theoretically set factor after
the factor analysis of the Loyalties item. The

total coefficient of determination on 2 factor
groups was 66.89%. Upon examination, Factor 1
can be named ‘recommendation intention’, and
Factor 2 can be named ‘repurchase intention’. 

Tab. 3: Exploratory Factor Analysis on Loyalties

Question No. Factor 1 Factor 2

Recommendation Intention Repurchase Intention

Question 8 .835 .204

Question 6 .817 .206

Question 7 .797 .213

Question 9 .710 .315

Question 3 .084 .802

Question 4 .215 .795

Question 1 .423 .718

Question 2 .448 .631

Unique Value 2.936 2.416

Coefficient of Determination 36.70 30.20

Accumulated Coefficient of Determination 36.70 66.89

Source: own
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2.1.3 Customer Satisfaction
As shown in Tab. 4, only 1 factor was extracted
for Customer Satisfaction because there was

no sub-factor and the total coefficient of
determination was 46.40%.

Tab. 4: Exploratory Factor Analysis on Customer Satisfaction

Question No.
Factor 1

Customer Satisfaction

Question 9 .710

Question 8 .707

Question 2 .707

Question 1 .704

Question 7 .701

Question 10 .697

Question 6 .685

Question 3 .640

Question 4 .632

Question 5 .619

Unique Value 4.640

Coefficient of Determination 46.40

Accumulated Coefficient of Determination 46.40

� Values above are component matrix.

Source: own

2.1.4 Trust
As shown in Tab. 5, only 1 factor was extracted
for Trust because there was no sub-factor and

the total coefficient of determination was
58.03%.

Tab. 5: Exploratory Factor Analysis on Trust

Question No.
Factor 1

Reliability

Question 4 .819

Question 3 .797

Question 1 .790

Question 2 .723

Question 5 .670

Unique Value 2.902

Coefficient of Determination 58.03

Accumulated Coefficient of Determination 58.03

� Values above are component matrix.

Source: own
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2.2 Reliability Analysis
Reliability among variables is measured
through test-retest reliability, alternative-form
reliability, split-half reliability, and internal
consistency reliability.

In this study, internal consistency, the
typical method of evaluating reliability among
questions designed as plural numbers, will be
applied in order to measure specific variables.
The Cronbach's Alpha, or the reliability coefficient
Alpha (α), a value indicating internal
consistency, is used to discover whether the
test questions are composed of homogeneous
factors based on an average correlation among
the variables in the test.

Nunnally [9] insists that a Cronbach Alpha
value of 0.6 or higher is enough in the
exploratory field of study, must be 0.80 in basic
field, and must be 0.90 or higher in the applied
field of study. Ven de Ven & Ferry [13] also
generalise that the reliability of a measuring
tool is sound if the Cronbach Alpha value is
0.60 or higher.

As shown in Tab. 6, a reliability analysis
was performed on the Co-Brand Marketing-Mix
Factor and Loyalties based on the questions
derived from the previous factor analysis; their
reliability was confirmed, as the Cronbach's
Alpha value was shown to be 0.6 or higher.

Tab. 6: Reliability Analysis Results for Measuring Tools

Category
Question No.

Reliability
First Final

Common Brand Price 2 2 .755
Marketing Mix Place 4 3 .748

Quality 3 2 .737
Promotion 4 3 .617

Customer Satisfaction 10 10 .871

Trust 5 5 .815

Loyalties Repurchase Intention 5 4 .803

Recommendation Intention 4 4 .847

Source: own

2.3 Confirmatory Factor Analysis
A confirmatory factor analysis (CFA) was
performed in this study in order to verify the
construct validity. This was performed in order
to derive the measurement model for the measu-
red items after completing the exploratory
factor analysis and reliability test.

In order to evaluate the suitability of deriving
the optimum state of item organization for each
stage, the basic Fit value of χ2 statistics quantity
(p>0.05 is suitable), the GFI (Goodness of Fit
Index: 0.9 or higher is suitable), the AGFI
(Adjusted Goodness of Fit Index: 0.9 or higher
is suitable), the RMR (Root Mean Square
Residual: 0.05 or lower is suitable), the NFI
(Normed Fit Index: 0.9 or higher is suitable) and
the CFI (Comparative Fit Index: 0.9 or higher is
suitable) were used. 

Meanwhile, although the standard of χ2

also must be considered in case the size of
sample is large (as the χ2 value is sensitive to
the size of the sample), the suitability of the
model must be evaluated by first considering
other, higher priority suitability indices.

2.4 Correlation Analysis
Tab. 7 shows the significant positive (+) correla-
tion among all factors through correlation analysis.
Customer Satisfaction showed a positive (+)
correlation with Price, Place, Promotion, and
Quality, while both Repurchase Intention and
Recommendation Intention showed a significant
positive (+) correlation with Co-Brand Marketing
Factor. Among these, Customer Satisfaction
showed the highest correlation with Trust 
(at r=.780[p<.01]).
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3. Verification of Study Hypotheses

3.1 Verification of Hypotheses
A structural equation model analysis was
performed using AMOS 7.0 in order to clarify
the relationship between the Co-Brand Marketing
Mix Strategy and Customer Satisfaction, Trust,
and Loyalties.

In this study, the fitness of the analysed
model is determined by the Goodness Fit Index
(GFI), the Adjusted Goodness Fit Index (AGFI),
the Absolute Fit Measures such as Root Mean
square Residual (RMR), and the Incremental
Fit Measures such as the Normed Fit Index
(NFI) or Comparative Fit Index (CFI).

Tab. 7: Correlation Analysis

Category Price Place Quality Promotion Customer Trust Repurchase Recommen-
Satis- Intention dation 
faction Intention

Price 1

Place .308** 1

Quality .509** .314** 1

Promotion .606** .460** .576** 1

Customer Satisfaction .627** .262** .553** .582** 1

Trust .527** .244** .545** .596** .780** 1

Repurchase Intention .482** .234** .486** .474** .703** .647** 1

Recommendation 
Intention

.363** .151* .391** .404** .604** .563** .597** 1

*p<.05, **p<.01 Source: own

Fig. 1: Path Diagram of Study Model

Source: own

For the path analysis using AMOS, the
researcher must turn the study model into
a diagram based on theoretical assumptions.
Therefore, the path diagram in Fig. 1 has been
designed. The model has been derived under
the assumption that the measurement error of

the possible related measurement variables will
show correlations through the revised index.

The processes above revealed a fitness
test result for the final study model of
χ2=22.358 (p<.01), GFI=.976, AGFI=.903,
RMR=.012, NFI=.976, and CFI=.985, as shown
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in Tab. 21. The GFI, AGIF, NFI, and CFI
satisfied the standard values, as anything 0.9
or above is suitable. On the other hand,
although the p value must be greater than 0.05
in the case of χ2, it was determined not to be
problematic given other fitness indices, even
though it does not reach the standard value as
a sensitive index. 

3.2 Summary of Empirical Analysis
Results

The results of the empirical analysis on this
study model and the summaries of the main
details are shown in Tab. 8.

Tab 8: Hypothesis Test Summary Table

Hypothesis Classification Path Standardized Standard t Value P Rejected/

Coefficient Path Error Selected

Coefficient

Customer

Satisfaction
<--- Price .245 .375 .041 5.982 .000*** Selected

Customer 

Satisfaction
<--- Place -.021 -.035 .033 -.649 .516 Rejected

Customer 

Satisfaction
<--- Quality .185 .239 .047 3.911 .000*** Selected

Customer 

Satisfaction
<--- Promotion .179 .233 .054 3.352 .000*** Selected

Trust <--- Price -.031 -.038 .046 -.671 .502 Rejected

Trust <--- Place -.030 -.040 .034 -.872 .383 Rejected

Trust <--- Quality .104 .107 .051 2.019 .043* Selected

Trust <--- Promotion .200 .207 .057 3.480 .000*** Selected

Trust <--- Customer .795 .634 .071 11.183 .000*** Selected
Satisfaction

Repurchase 
<---

Customer 

Intention Satisfaction
.638 .505 .095 6.711 .000*** Selected

Recommendation Customer

Intention
<---

Satisfaction
.517 .421 .104 4.955 .000*** Selected

Repurchase 

Intention
<--- Trust .256 .254 .076 3.378 .000*** Selected

Recommendation 

Intention
<--- Trust .231 .236 .083 2.775 .006** Selected

Source: own
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(1) Effect of the Co-Brand Marketing Mix
Strategy on Customer Satisfaction

As shown in the result of testing Hypothesis 1,
‘Co-Brand Marketing Mix Strategy (Factor) will
have a significant effect on customer satisfaction’,
the Price (Standardized Path Coefficient=.375,
t=5.982, p=.000), Quality (Standardized Path
Coefficient=.239, t=3.911, p=.000), Promotion
(Standardized Path Coefficient=.233, t=3.352,
p=.000), excluding Place, had significant

effects. Therefore, Customer Satisfaction was
improved as the Price, Quality, and Promotion
were evaluated as positive. On the other hand,
the Place (Standardized Path Coefficient=-.035,
t=-.649, p=.516) was shown not to have
significant effect on Customer Satisfaction.
Through this, hypotheses 1-1, 1-3 and 1-4 were
selected and Hypothesis 1-2 was rejected, so
that Hypothesis 1 was selected.
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(2) Effect of Co-Brand Marketing Mix
Strategy on Trust

As shown in the result of testing Hypothesis 2,
‘Co-Brand Marketing Mix Strategy (Factor) will
have significant effect on Trust’, the Quality
(Standardized Path Coefficient=.107, t=2.019,
p=.043) and the Promotion (Standardized Path
Coefficient=.207, t=3.480, p=.000) had
significant effects. Therefore, Trust was shown
to be improved as the Quality and Promotion
were evaluated as positive. On the other hand,
the Price (Standardized Path Coefficient=-.038,
t=-.671, p=.502) and Place (Standardized Path
Coefficient=-.040, t=-.872, p=.383) were shown
not to have significant effects on Trust. Through
this, hypotheses 2-2 and 2-3 were selected
while 2-1 and 2-2 were rejected, so that
Hypothesis 2 was selected.

(3) Effect of Customer Satisfaction on
Trust

As shown in the result of testing Hypothesis 3,
‘Customer Satisfaction will have a significant
effect on Trust’, Customer Satisfaction had
a significant effect on Standardized Path
Coefficient .634(t=11.183, p<.001). Therefore,
Trust became higher as Customer Satisfaction
became higher, so that Hypothesis 3 was
selected.

(4) Effect of Customer Satisfaction on
Loyalties

As shown in the result of testing Hypothesis 4,
‘Customer Satisfaction will have a significant
effect on Loyalties’, Customer Satisfaction had
significant effects on Repurchase Intention
(Standardized Path Coefficient=.505, t=6.711,
p=.000) and Recommendation Intention
(Standardized Path Coefficient=.421, t=4.955,
p=.000). Therefore, Repurchase Intention and
Recommendation Intention became higher as
Customer Satisfaction became higher, so that
Hypothesis 4 was selected.

(5) Effect of Trust on Customer Loyalties
As shown in the result of testing Hypothesis 5,

‘Trust will have significant effect on Loyalties’,
Trust had significant effects on Repurchase
Intention (Standardized Path Coefficient=.254,
t=3.378, p=.000) and Recommendation
Intention (Standardized Path Coefficient=.236,
t=2.775, p=.006). Therefore, Repurchase Intention
and Recommendation Intention became higher

as Trust became higher, so that Hypothesis 5
was selected.

Conclusion

This study has presented a study model in
order to clarify the effect of the Co-Brand
Marketing Mix Strategy as employed by
medium and small traders and manufacturers
on customer satisfaction and loyalty after
previous studies on the co-brand, the
Marketing Mix Strategy, customer satisfaction,
trust, and loyalty had been examined to
establish hypotheses clarifying the relationships
among the variables. A survey was performed
on government workers and consumers who
deal with medium and small traders and
manufacturers. The study’s questionnaire derived
its sample frequency analysis using the SPSS
Statistics program, and reliability and validity
tests on the measured items were performed.
In order to test the hypotheses, a structural
equation model analysis was performed.

The results of the tests on the effect of the
Co-Brand Marketing-Mix Strategy on Customer
Satisfaction are as follows.

First, testing the hypothesis that ‘the Co-
Brand Marketing Mix Strategy will have
a significant effect on Customer Satisfaction’
showed that it had significant effects on Price,
Quality, and Promotion (excluding Place):
Customer Satisfaction was improved as the
Price, Quality, and Promotion of the Co-Brand
were evaluated as more positive. It is thus
determined that a business plan must be able
to manage factors such as the price, quality,
and promotion of the brand product in order to
enact the Marketing-Mix Strategy. 

Second, testing the hypothesis that ‘the Co-
Brand Marketing Mix Strategy will have
a significant effect on Trust’ showed that Quality
and Promotion had significant effects: Trust
was improved as Quality and Promotion of the
Co-Brand was evaluated as more positive. It is
thus determined that a Marketing Manager’s
business strategy must allow customers to trust
in the brand’s Marketing-Mix factors such as
quality and promotion. 

Third, testing ‘Customer Satisfaction will
have significant effect on Trust’ showed that
Customer Satisfaction had a significant effect
on the Standardized Path Coefficient: thus,
a customer who is satisfied with the product or
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service of a business makes it profitable.
Satisfaction creates positive results from
limited resources and is crucial for individual
customers.

Fourth, testing ‘Customer Satisfaction will
have a significant effect on Loyalties’ showed
that Customer Satisfaction had significant effects
on Repurchase Intention and Recommendation
Intention. Thus, the customer will always select
the business providing the highest value or
benefit; a business can expect continued
repurchase when the customer is satisfied
through the provision of value or benefit.

Fifth, testing ‘Trust will have significant effect
on Loyalties', showed that Trust had significant
effects on Repurchase Intention and Recommen-
dation Intention. It is thus determined that
a strategically well managed brand should be
able to strengthen brand loyalty by heightening
its reliability thereby increasing its consumer
usage and emotional ties to its identity.

Therefore, empirical analysis shows that
customer satisfaction, reliability, and co-branding
have effects on loyalty. This study has verified
that customer satisfaction and trust increase
loyalty, inducing repurchase and recommen-
dation intention. In order for medium and small
traders and manufacturers to achieve competiti-
veness, then, their strategic planning must
improve customer satisfaction and reliability by
consolidating the factors such as product,
quality, price, place, and promotion through 
co-brands. 

The results of this study allow medium and
small traders and manufacturers, as well as
related government agencies, to reflect on the
appropriate business strategies. They need to
consider the following facts.

First, a management company for the promotion
of co-branding should be incorporated as
a cooperative cartel. In order to establish such
a management company, it is necessary to
change the enforcement regulations of ‘The
Law Related to Monopolization Control and
Fair Trades’ Article 19 Clause 1 No. 1, No. 6
and No. 8 to prevent limiting the establishment
and business activity of any co-brand
management company.

Second, approval from the Fair Trade Com-
mittee should be necessary to carry out the co-
brand business. It must be demonstrated that
the management company had not been
designed to pursue profit through monopoly but

to create social value by improving and
maintaining quality and providing instruction in
and supervision of service improvement in
order to prevent unethical business practices.

Third, for medium and small traders and
manufacturers to effectively use marketing
strategies (such as cut down of fixed allowance,
joint sales, and joint publicity) during the initial
market entry of their co-brands, they need to
hold presentations, seminars on successful co-
brands, co-brand fashion shows, a general
exhibition on agricultural co-brand products,
and information on the private contract system
for government funded co-brands.

Fourth, It is necessary to consolidate the
government support policy for Co-Brand.
Currently, the Medium and Small-sized Busi-
nesses Administration is providing support
through programs like the Co-Brand Product
Development and Facility Extension, the Co-
Brand Design Development Fund, the Raw and
Subsidiary Material Purchase Funds for
Production of Co-Brand Products, the Export
Finances for Promoting Export of Co-Brand
Products, the Extension of In organization
Funds for Setting Up ERP and SCM, and the
Tuition Support for Using CRM. It will be more
helpful to medium and small traders and
manufacturers if tax exemption support is
offered, such as a tax exemption on leases or
transfers of Co-Brands or an exemption on
investment tax for funds invested as development,
Co-Brand publicity, and promotion. Additional
policy support projects, such as management
instruction and consulting support for the
establishment and operation of a co-brand
management company will be helpful.
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Abstract

THE EFFECTS OF CO-BRAND MARKETING MIX STRATEGIES ON
CUSTOMER SATISFACTION, TRUST AND LOYALTY FOR MEDIUM AND
SMALL TRADERS AND MANUFACTURERS

Ki-Pyeong Kim, Yoo-Oh Kim, Min-Kweon Lee, Myoung-Kil Youn

Due to Korea’s recent economic depression, polarised consumption, and intensifying competition,
its medium and small traders and manufacturers find it increasingly difficult to compete for sales in
the domestic and foreign markets. The reality is that their survival is being threatened by the
weakness of their brand power compared to that of large businesses and global enterprises. As the
brand has become a key method for identifying products and guaranteeing quality owing to the
spread of the Internet, the position of medium and small traders and manufacturers with relatively
weak brand power has become tenuous. Accordingly, securing the brand marketing function is
becoming a crucial factor for those medium and small traders and manufacturers who wish to leap
into the middle ranks through sales increases and business stabilization achieved by market
extension.

Therefore, this study presents a model that clarifies the effect of the Co-Brand Marketing Mix
Strategy when used by medium and small traders and manufacturers on customer satisfaction and
loyalty and offers hypotheses to clarify the relationship among variables by examining previous
studies on co-brand, the Marketing Mix Strategy, customer satisfaction, trust, and loyalty. The fact
that customer satisfaction increases loyalty, thus triggering repurchase intentions and
recommendation intentions, will also be verified. This paper is, therefore, clearly different from
existing studies targeting large, medium, and small businesses since it focuses on medium and
small traders and manufacturers. The significance of this study is in its assertion that the co-brand
strategy can become a method for medium and small traders and manufacturers to secure their
competitiveness.

Key Words: Medium and small traders and manufacturers, small- and medium-sized
businesses, co-brand marketing mix strategy, customer satisfaction and loyalties.

JEL Classification: M31, O53, C44.
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Úvod

Faktory, které ovlivÀují kupní chování spotfiebi-
telÛ, jsou pro podniky velice v˘znamné, protoÏe
na základû tûchto faktorÛ je moÏné dobfie
zamûfiit obchodní politiku, která by tak mûla
vést k lep‰ím obchodním v˘sledkÛm napfi. 
ke zv˘‰ení objemu trÏeb, podílu na trhu, roz‰í-
fiení portfolia klientÛ.

KaÏd˘ ãlovûk je spotfiebitel a pro kaÏdého
spotfiebitele jsou klíãové jiné faktory, které
ovlivÀují jeho kupní chování. Teorie i praxe
v dne‰ní dobû postrádá vût‰í propojení mezi
podnikem a spotfiebitelem, zaloÏené na seg-
mentaci podle vhodn˘ch segmentaãních kritérií.
Na detailní popis segmentaãních kritérií upozor-
Àuje Koudelka [18]. V fiadû oborÛ právû toto
propojení vãetnû v˘zkumÛ, které by usnadnily
rozhodování podniku, je nedostateãné. Existuje
fiada v˘zkumÛ zamûfien˘ch na Ïivotní styl, oblé-
kání, koufiení, stravování apod., ale v˘zkumy
vãetnû modelÛ a faktorÛ ovlivÀující kupní cho-
vání spotfiebitelÛ u mnoh˘ch v˘robních odvûtví
chybí. Na problematiku kupního chování spo-
tfiebitelÛ upozorÀuje nûkolik v˘znamn˘ch
autorÛ jako napfi. Kotler, Armstrong [16], Solo-
mon [31], Stávková [32]. Pfiedpokladem je, Ïe se
spotfiebitel bude rozhodovat racionálnû a bude
maximalizovat celkov˘ uÏitek, jenÏ je spojován
s kombinací statkÛ a sluÏeb, které v˘robek
doprovází. Podle Hese [10] je v‰ak spotfiebitel
limitován pfii svém rozhodování, a to pfiedev‰ím
finanãními prostfiedky. V fiadû oborÛ propojení
podnikÛ a spotfiebitelÛ vãetnû v˘zkumÛ jejich
chování, které by usnadnily rozhodování mana-
gementu podniku, je nedostateãné.

Existuje fiada v˘zkumÛ na ãeském trhu,
zamûfien˘ch na Ïivotní styl, oblékání, koufiení
a stravování spotfiebitelÛ. Napfi. Simová [30] 
se zab˘vala v˘zkumem hodnoty pro zákazníka

u sortimentÛ odûvÛ, Kozák [19] zkoumal pfiíãiny
poklesu spotfieby piva v âR, Puplánová
a Simová [28] se vûnovaly faktorÛm spokoje-
nosti zákazníkÛ v cestovním ruchu, Matusiková
[23] analyzovala vnímání spotfiebitelsk˘ch práv
mladou generací. U mnoh˘ch odvûtví v˘zkumy
postojÛ spotfiebitelÛ v‰ak chybí. Dosud nebyly
provedeny v˘zkumy faktorÛ ovlivÀující kupní
chování spotfiebitelÛ v propojení na segmentaci
trhu, které by byly podkladem pro modely,
jejichÏ vyuÏití by umoÏÀovalo podnikÛm vhodné
zamûfiení obchodních, inovaãních a marketin-
gov˘ch aktivit. Cílem ãlánku je, na základû
vlastního v˘zkumu, takové modely formulovat.

Pro v˘zkum faktorÛ ovlivÀující kupní chování
spotfiebitelÛ bylo vybráno odvûtví bytov˘ch
doplÀkÛ a vybavení domácnosti. Témûfi kaÏd˘
obãan je nebo byl, spotfiebitelem tohoto odvûtví.
Také poãet v˘robních a obchodních podnikÛ
v uvedeném odvûtví je v âeské republice
vysok˘. Pfiesto, Ïe je toto odvûtví v âR ‰iroké co
do poãtu v˘robních podnikÛ, sortimentu v˘robkÛ
a obchodní sítû, chybí dosud praktické v˘zkumy
chování spotfiebitelÛ v této oblasti. Uvedené
odvûtví je pfieváÏnû podporováno reklamou
v médiích, tisku, apod., ale chybí poznatky
o propojení vztahu podniku a koneãného spo-
tfiebitele. âlánek obsahuje v˘sledky v˘zkumu
chování spotfiebitelÛ a jejich preferencí v této
oblasti a vypracované modely, které vyjadfiují
rozhodující faktory ovlivÀující kupní chování spo-
tfiebitelÛ. VyuÏití modelÛ umoÏní podnikÛm efek-
tivnûj‰í rozhodování pfii inovaci v˘robkÛ, zamû-
fiení obchodní politiky a marketingov˘ch aktivit.

1. Faktory, segmentace a indexy
spokojenosti u spotfiebitelÛ

Pro kaÏdého spotfiebitele jsou dÛleÏité jiné fak-
tory, je to dáno napfi. vûkem, pfiíjmem, pohla-
vím, bydli‰tûm. Pro snadnûj‰í urãení klíãov˘ch

FAKTORY OVLIV≈UJÍCÍ KUPNÍ CHOVÁNÍ
SPOT¤EBITELÒ A JEJICH V¯ZNAM 
PRO PODNIKY
Josef Novotn˘, Pavel Duspiva
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faktorÛ slouÏí segmentace trhu. Podle pfiedem
urãen˘ch segmentaãních kritérií a zji‰tûn˘ch
faktorÛ je moÏné kvalitnûj‰í rozhodování mana-
gementu podniku.

1.1 Faktory ovlivÀující kupní
chování spotfiebitelÛ

Dne‰ní spotfiebitel je doslova zaplaven tisíci
produkty a sluÏbami, které se na trhu nabízejí.
Av‰ak kaÏd˘ z nich je limitovan˘ finanãními pro-
stfiedky a poznávací kapacitou. Proto je tfieba
identifikovat potfieby spotfiebitelÛ. Management
podniku, hlavnû za podpory marketingov˘ch
pracovníkÛ, musí rozumût jejich volbám: co si
o tom spotfiebitel myslí, co chce, co dûlá a jaké
má obavy. Marketingoví pracovníci musejí také
sledovat, koho spotfiebitelé obdivují a kdo je
ovlivÀuje, aby bylo dosaÏeno co nejlep‰ích
v˘sledkÛ. [16]

Dále do vztahÛ se spotfiebiteli vstoupil feno-
mén internet a s ním spojené sluÏby, které se
promítají do jejich kupního chování. Spotfiebi-
telé, pfiípadnû segmenty spotfiebitelÛ, hlavnû
podle vûku, mají rÛznou úroveÀ znalostí a zku-
‰eností s tímto mediem, coÏ se projevuje
v jejich kupním chování a návaznû i v rozhodo-
vání managementu podniku. Jako pfiíklad lze
uvést frekvence nákupÛ pfies internet. [13]

Solomon [31] dûlí faktory ovlivÀující kupní
chování spotfiebitelÛ do pûti hlavních skupin
a to na: kulturní, spoleãenské, osobní, psycho-
logické a situaãní.

Kulturní faktory se dále dûlí na kulturu, sub-
kulturu a spoleãenskou vrstvu. Kultura pfiedsta-
vuje hodnoty, pfiesvûdãení, zvyky a vkus, kte-
r˘m urãitá skupina spotfiebitelÛ pfiisuzuje
dÛleÏitost. Kulturu reprezentují pfiíjemné udá-
losti jako je svatba, ale i nepfiíjemné, jako je
tfieba pohfieb. KaÏdá tato událost je spojena
s kulturou a nese urãitá specifika, která jsou
typická pro urãitou skupinu spotfiebitelÛ, která
jim pfiisuzuje odli‰n˘ v˘znam a prÛbûh. KaÏdá
kultura zahrnuje men‰í subkultury. Tyto skupiny
spotfiebitelÛ jsou charakterizované pfieváÏnû
národností, náboÏenstvím, rasou a geografic-
kou oblastí. Právû kaÏdá subkultura vytváfií
trÏní segmenty, které jsou zajímavé pro v˘zkum
spotfiebního trhu. V nûkter˘ch zemích podniky
pfiímo na míru pfiipravují produkty, aby tyto seg-
menty uspokojily v jejich potfiebách. V kaÏdé
spoleãnosti jsou nûjaké spoleãenské vrstvy,
které mají urãitou strukturu. Zpravidla se vyzna-
ãují trval˘mi a uspofiádan˘mi skupinami. âlenové

tûchto skupin sdílejí podobné hodnoty, zvyky,
tradice a spoleãenské chování. Z pohledu mar-
ketingu jsou spoleãenské vrstvy velice zají-
mavé, protoÏe se vyznaãují podobn˘m kupním
chováním. To usnadÀuje pracovníkÛm marke-
tingu jejich práci, protoÏe dokáÏí zacílit svoje
marketingové strategie napfi. na ãleny spole-
ãenské vrstvy, ktefií jsou zajímavé pro vysok˘
pfiíjem. Problematiku kulturních faktorÛ nalez-
neme napfi. v [27], [5], [21], [31] a [16].

Následují spoleãenské faktory, které zahr-
nují skupiny, rodiny, role jednotlivce ve spoleã-
nosti a jeho spoleãensk˘ status. Na kaÏdého
jednotlivce pÛsobí fiada rÛznû velk˘ch skupin,
aÈ je jejich ãlenem nebo není. Dal‰ím spoleãen-
sk˘m faktorem je rodina. Ta je povaÏována 
za rozhodující kupní organizaãní jednotku spo-
jenou právû s nakupováním spotfiebního zboÏí
a sluÏeb. Podle kupního chování Kotler a Keller
[17] rozli‰ují dva typy rodin orientaãní a repro-
dukãní. Pro orientaãní rodinu je typické, Ïe 
se skládá z rodiãÛ a jejich dûtí. Reprodukãní 
se vyznaãuje souÏitím s partnerem a dûtmi.
Poslední skupinu spoleãensk˘ch faktorÛ tvofií
role jednotlivce ve spoleãnosti a jeho spoleãen-
sk˘ status. Role mÛÏe b˘t dána, av‰ak ãlovûk
v prÛbûhu Ïivota pfiijímá role nové. Zmûna role
spotfiebitele mÛÏe vést zásadnû ke zmûnû v kup-
ním chování, kterou mÛÏe ovlivnit napfi. narození
vlastního potomka. Status vyjadfiuje postavení
spotfiebitele ve spoleãnosti. Tûmito faktory nebo
nûkter˘mi dílãími ãástmi se vûnují nûktefií autofii
jako je Hubinková [12] a Ronner [29].

Dal‰í skupinu tvofií osobní faktory, jako je
vûk, zamûstnání, ekonomická situace, Ïivotní
styl a osobnost a pojetí sebe sama. První
v pofiadí v této skupinû je vûk, kter˘ je velice
v˘znamn˘m faktorem s vlivem na kupní cho-
vání jednotliv˘ch vûkov˘ch skupin vãetnû
zmûn, které v prÛbûhu vûku spotfiebitelé pro-
vádí. Dále je to zamûstnání, které produkuje
pfiíjem, kter˘ dál rozvíjí a ovlivÀuje kupní cho-
vání spotfiebitelÛ. Následuje velice klíãov˘
osobní faktor a to ekonomická situace spotfiebi-
tele, která je v trÏních podmínkách dominantní.
Tuto skupinu doplÀuje Ïivotní styl, kter˘ je
hlavnû limitován penûzi a ãasem spotfiebitele.
Osobnost a pojetí sebe sama, vychází ze sku-
teãnosti, Ïe kaÏd˘ spotfiebitel má jedineãnou
osobnost a kaÏd˘ z nich se rozhoduje jinak.
V˘znam osobních faktorÛ zdÛrazÀují napfi.
autofii Thaler a Sunstein [33] a Hawkins [8].
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Pfiedposlední skupinu faktorÛ tvofií psycho-
logické faktory, které v sobû zahrnují motivaci,
vnímaní, uãení, pamûÈ, pfiesvûdãení a postoje.
Motivaci je pfiisuzována veliká dÛleÏitost pfii
koupi produktÛ a sluÏeb. Na motivaci navazuje
vnímání, protoÏe právû na základû vnímání
spotfiebitelé tfiídí, vybírají a pfiedávají informace.
Dále ovlivÀuje spotfiebitele uãení, které se tak-
téÏ projevuje v kupním chování. S uãením úzce
souvisí pamûÈ, na její dÛleÏitost je kladen dÛraz
v reklamû a na uãení navazují faktory pfiesvûd-
ãení a postoje. KaÏd˘ spotfiebitel totiÏ zaujímá
jiné pfiesvûdãení a postoje v rÛzn˘ch oblastech
Ïivota. V˘znam tûmto faktorÛm uvádûjí Vyse-
kalová [36], Clegg [3] a Tosi [35].

Situaãní faktory jsou poslední skupinou fak-
torÛ, která se znaãn˘m vlivem podílí na procesu
spotfiebitelského rozhodování. Do skupiny situ-
aãních faktorÛ patfií prvky fyzického prostfiedí,
sociální okolnosti, ãas, druh úkolu a pfiedchozí
stavy. Marketingoví pracovníci by mûli brát
v potaz tyto faktory, tfiebaÏe na první pohled
nemusejí pfii prodeji sv˘ch v˘robkÛ nebo posky-
tování sluÏeb spotfiebitelÛm pÛsobit klíãovû.
Dobrá znalost této skupiny faktorÛ urãitû pfii-
spûje, ãi jiÏ v nûkter˘ch oblastech pfiispívá,
k lep‰í podpofie prodeje vlastních produktÛ a slu-
Ïeb. Av‰ak fyzické prostfiedí evokuje v zákazní-
kovi rozhodnutí, zda bude reagovat na pro-
stfiedí prodejny pozitivnû nebo negativnû. Na
spotfiebitele také pÛsobí cizí osoby, které jsou
pfiítomné v procesu rozhodování, potom hovo-
fiíme o sociálních okolnostech. Dnes spotfiebi-
telé tráví v˘znamnou ãást svého Ïivota
v zamûstnání a proto faktor ãasu je velice dÛle-
Ïit˘ v procesu kupního chování. Následuje druh
úkolu, na to upozorÀuje Koudelka [18], kter˘
tvrdí, Ïe dochází ke znaãn˘m zmûnám v kup-
ním chování v pfiípadû, Ïe kupujeme v˘robek
pro sebe, nebo pro nûkoho jiného. Posledním
skupinu situaãních faktorÛ tvofií pfiedchozí
stavy, coÏ jsou momentální nálady spotfiebitele.
Na dÛleÏitost situaãních faktorÛ upozorÀuje
napfi. Solomon [31].

1.2 Segmentace spotfiebitelÛ
Segmentace je velice v˘znamná a usnadÀuje
rozhodování podniku na základû segmentÛ
spotfiebitelÛ, ktefií jsou do segmentÛ zaãlenûny
podle zvolen˘ch segmentaãních kritérií. Kou-
delka [18], doporuãuje hledat a poznávat takové
skupiny spotfiebitelÛ, které splÀují dva podstatné
atributy. První z nich se dívá na spotfiebitele,

ktefií jsou si co nejvíce podobní v kupním cho-
vání, tzn., jsou co nejvíce homogenní. Druh˘
atribut pfiisuzuje spotfiebitelÛm, ktefií jsou nao-
pak ve svém kupním chování co nejvíce odli‰ní,
tzn., jsou vÛãi sobû heterogenní. Podobnû defi-
nuji segmentaci i dal‰í autofii napfi. Pelsmacker
[26], Kotler a Keller [17] a Bárta [1]. Av‰ak
Kotabe a Helsen [15] upozorÀují, Ïe segmen-
tace by mûla mít ‰est základních atributÛ, které
jsou charakteristické pro kaÏd˘ segment –
identifikovatelnost, velikost, dostupnost, stabi-
litu, vnímavost a stíÏnosti (od spotfiebitelÛ).

V˘znamnou ãást segmentace tvofií seg-
mentaãní kritéria. Právû pfii hlub‰ím poznávání
jednotliv˘ch trÏních segmentÛ, je dobré se neo-
mezovat jen na nûkterá segmentaãní kritéria,
ale je tfieba hledat i dal‰í rozdíly, které poslouÏí
k lep‰ímu poznání kupního chování spotfiebi-
telÛ. Koudelka [18] rozdûluje segmentaãní kri-
téria do dvou hlavních skupin na tradiãní
a netradiãní segmentaãní kritéria, kde do tradiã-
ních zahrnuje demografická, etnografická, fyzi-
ografická a geografická kritéria a netradiãní dûlí
do dvou skupin na psychografická a behavio-
rální. Dal‰í autofii jako Tomek a Vávrová [34],
Foret a Stávková [6], Hawkins [9], Loudon
a Della Bitta [21], Foret [7], Boyd [2], Clow
a Baack [4], Jobber [14] a Machková [22] se
zmiÀují taktéÏ o segmentaãních kritériích,
av‰ak ne tak podrobnû jako Koudelka [18].

2. Metodologie v˘zkumu
Koncepce v˘zkumu vycházela ze souãasn˘ch
poznatkÛ teorie a praxe související s faktory,
které mají vliv na kupní chování spotfiebitelÛ.
Pfied zahájením v˘zkumÛ u spotfiebitelÛ a pod-
nikÛ byl proveden pfiedv˘zkum, kter˘ se zamû-
fiil na faktory ovlivÀující kupní chování spotfiebi-
telÛ pfii nákupu spotfiebního zboÏí. Pfiedv˘zkum
se uskuteãnil v mûsících dubnu a kvûtnu v roce
2010. Segmenty spotfiebitelÛ tvofiili manaÏefii
podnikÛ a studenti Fakulty ekonomicko-
správní. V˘zkum byl proveden pomocí dotazní-
kového ‰etfiení. Získáno bylo správnû vyplnû-
n˘ch 132 dotazníkÛ od manaÏerÛ a 100
dotazníkÛ od studentÛ. Pro pozice manaÏerÛ
nebyla stanovena pfiesná kritéria, nebylo tak
rozli‰ováno, zda se jedná o top management,
stfiední management nebo niÏ‰í pozice mana-
gementu. Hlavní podmínkou bylo, Ïe respon-
dent pÛsobí na manaÏerské pozici. Segment
studentÛ tvofiili studenti prvního roãníku nava-
zujícího magisterského studia. V˘zkum byl
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pomûrnû rozsáhl˘, dotazník obsahoval 41
v˘zkumn˘ch otázek, t˘kajících se kupního cho-
vání spotfiebitelÛ. Hlavním cílem pfiedv˘zkumu
bylo zjistit, zda jsou v dotazníku správnû polo-
Ïeny zkoumané otázky a respondenti nemají
problémy s vyplnûním dotazníku. Proveden˘

pfiedv˘zkum poslouÏil jako vstup do zkoumané
problematiky a pfiispûl k utvofiení pfiedstavy
o fie‰ení modelu faktorÛ ovlivÀující kupní cho-
vání spotfiebitelÛ. Obecn˘ návrh modelu, kter˘
vyplynul z pfiedv˘zkumu, je znázornûn na
obrázku 1.

Obr. 1: Obecn˘ tvar modelu

Zdroj: [23]

Pro vlastní v˘zkum chování spotfiebitelÛ
a následnû podnikÛ bylo vybráno odvûtví byto-
v˘ch doplÀkÛ a vybavení domácnosti, jak jiÏ
bylo zmínûno v úvodu. Byly upfiesnûny vûdecké
metody pro zpracování v˘sledkÛ v˘zkumÛ
a konstrukci modelÛ. Jednalo se hlavnû o ana-
l˘zu, která byla vyuÏita pfii re‰er‰i odborné lite-
ratury, zab˘vající se kupním chováním spotfiebi-
telÛ a jeho vyuÏití pfii manaÏerském
rozhodování. Na to navazovala metoda brain-
storming pro v˘bûr v˘znamn˘ch faktorÛ cho-
vání spotfiebitelÛ a metoda konkretizace, kterou
se poãet faktorÛ pro v˘zkum zpfiesnil. V rámci
v˘zkumu se uskuteãnila dvû dotazníková ‰et-
fiení a to nejdfiíve u spotfiebitelÛ a po jeho
vyhodnocení u podnikÛ. Podniky byly vybrány
podle pfiedem stanoven˘ch kritérií a tím byl pro-
veden empirick˘ v˘zkum, kvantitativní v˘zkum
poslouÏil k potvrzení nebo vyvrácení zvolen˘ch
hypotéz. Vzniklé vztahy mezi faktory upfiesnil
kvalitativní v˘zkum a metoda komparace.
Poslední v˘znamnou pouÏitou metodou bylo
modelování, jehoÏ v˘sledkem bylo vytvofiení
modelÛ kupního chování spotfiebitelÛ, které

mohou b˘t vyuÏity pfii rozhodování manage-
mentu podniku v obchodní politice. Pfii
v˘zkumu, hodnocení v˘sledkÛ a fie‰ení modelÛ
byly vyuÏity i principy logiky a logického my‰-
lení, zejména pfii aplikaci metod, které na sebe
párovû navazují, jako je anal˘za-syntéza,
indukce-dedukce a abstrakce-konkretizace.

3. Charakteristika v˘zkumu
u spotfiebitelÛ

Nejdfiíve byla pfiesnû vymezena kritéria pro
v˘zkum, která urãovala, Ïe se muselo jednat
o spotfiebitele s trval˘m bydli‰tûm v Pardubic-
kém a Královehradeckém kraji a vûk respon-
denta musel b˘t 18 let a více.

Po stanovení kritérií byl urãen vzorek poãtu
respondentÛ podle vzorce pro neznámé sloÏení
respondentÛ, kter˘ uvádí Kozel [20].

n ≥ (z2 * p * q) / ∆2 (1)

kde n je minimální poãet respondentÛ; 
kde p, q jsou v procentech poãty respon-

dentÛ znal˘ch problematiky, resp. pfiiklánûjících
se k variantû jedné (p) a neznal˘ch, pfiíp. 
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pfiiklánûjících se k variantû druhé (q), pokud
tato ãísla pfiesnû neznáme, musíme vytvofiit
souãin p x q maximální, tedy 50 % x 50 %;

kde ∆ je námi stanovená maximální pfií-
pustná chyba;

kde z kritická hodnota normovaného normál-
ního rozdûlení pfii zvolené hladinû v˘znamnosti.

Pro v˘poãet minimální velikosti vzorku byla
stanovena spolehlivost 95 % (vybrané kvantily
normovaného normálního rozdûlení nalezneme
pro konstrukci 95% intervalu spolehlivosti hod-
notu 1,96 [11]) a pfiípustná chyba byla 5%. Na
základû tûchto údajÛ byl vypoãten následující
v˘sledek:

n ≥ (1,962 * 0,5 * 0,5) / 0,052 (2)
n ≥ 384

Z v˘sledku vypl˘vá, Ïe aby byl v˘zkum
reprezentativní podle zvolen˘ch kritérií, je
tfieba, aby se v˘zkumu zúãastnilo 384 a více
respondentÛ. 

V˘zkum byl proveden náhodnû na základû
dotazníkového ‰etfiení v uveden˘ch dvou kra-
jích âeské republiky. Správnû vyplnûn˘ch
a odpovídajících zvolen˘m kritériím pro v˘zkum
bylo získáno od 440 respondentÛ. Poãet
správnû vyplnûn˘ch dotazníkÛ byl dostateãnû
reprezentativní, protoÏe podle pfiedem stanove-
n˘ch kritérií jich bylo více jak 384.

Ze 440 respondentÛ se v˘zkumu v absolut-
ním vyjádfiení zúãastnilo 284 Ïen a 156 muÏÛ.
Podle vûku byli respondenti rozdûleni do ‰esti
skupin, do 20 let bylo 47 respondentÛ, nejpo-
ãetnûj‰í skupinou byli respondenti ve vûku 
od 21 do 30 let, kter˘ch bylo 155, následují res-
pondenti od 31 do 40 let, kter˘ch bylo 91, 
po nich ve vûku 41 aÏ 50 let v poãtu 51, pfied-
poslední skupinu tvofiili respondenti ve vûku 
od 51 do 60 let v poãtu 48 a poslední skupinu
tvofiili respondenti star‰í 61 a více let, kter˘ch
bylo taktéÏ 48. Následuje charakteristika podle
vzdûlání, kde byli respondenti rozdûleni to ãtyfi
skupin a to s maturitou, kter˘ch bylo 261 
(do této skupiny byli zahrnuti respondenti se
vzdûláním z VO·), následuje 105 vysoko‰kol-
sky vzdûlan˘ch, tfietí nejpoãetnûj‰í skupinu tvofií
respondenti bez maturity v poãtu 62 a poslední
skupinu tvofií respondenti bez vzdûlání, kter˘ch
bylo pouze 12. Z hlediska v˘‰e pfiíjmÛ 151
uvedlo do 10 000Kã, je tfieba brát ohled na to,
Ïe v˘zkumu se zúãastnilo 122 studentÛ, 
do 20 000 odpovûdûlo 138, do 30 000 Kã v poãtu

67, pfiíjem nad 30 000 Kã uvedlo 27 a poslední
skupinu tvofiili respondenti, ktefií neuvedli svÛj
pfiíjem a to v poãtu 57. Dále byli respondenti
tázáni, z jakého kraje pochází. Vzhledem
k tomu, Ïe jedním z kritérií v˘zkumu je, Ïe res-
pondent musí b˘t buì z kraje Královéhradec-
kého, anebo Pardubického, byli respondenti
z jin˘ch krajÛ z v˘zkumu vyfiazeni. Proto jsou
zde hodnoceny jen dvû skupiny dotazovan˘ch.
Poãet respondentÛ z kraje Královéhradeckého
bylo 120 a z Pardubického 320. Dal‰í v pofiadí
je rozdûlení tázan˘ch do skupin podle poãtu
obyvatel v obci, kde mají trvalé bydli‰tû. Nejvíce
respondentÛ 162 uvedlo, Ïe Ïije v obci do 3 000
obyvatel. Po nich následuje 131 respondentÛ
s poãtem obyvatel nad 50 001 a více. Násle-
duje dal‰í skupina dotazovan˘ch Ïijících
v obcích s poãtem obyvatel od 3 001 do 20 000,
kter˘ch bylo 113. Poslední skupina se t˘ká 
34 respondentÛ, ktefií Ïijí v obcích s poãtem
obyvatel od 20 001 do 50 000. Pfiedposlední
rozdûlení respondentÛ bylo podle jejich sou-
ãasného rodinného stavu. Nejvíce z nich
uvedlo moÏnost svobodn˘/á v poãtu odpovûdí
203 (je tfieba brát ohled na to, Ïe v˘zkumu se
zúãastnilo 122 studentÛ). Druzí v pofiadí jsou
respondenti, ktefií Ïijí v manÏelství, ãili
Ïenat˘/vdaná, kter˘ch je 188. S velk˘m odstu-
pem za tûmito skupinami následují respondenti
rozvedení s 33 odpovûìmi a poslední skupinu
tvofií vdovec/vdova s poãtem 16 odpovûdí.
Poslední rozdûlení respondentÛ bylo podle
poãtu ãlenÛ v domácnosti. Dotazovaní byli roz-
dûleni do pûti skupin. Respondenti Ïijící v jed-
noãlenné domácnosti 30, dvouãlenné 128, tfií-
ãlenné 100, ãtyfiãlenné 136 a více ãlenné
domácnosti to je 5 a více ãlenÛ se t˘kalo 
46 respondentÛ.

Dotazník obsahoval 25 v˘zkumn˘ch otázek
a dûlil se na dvû hlavní ãásti. První ãást se
t˘kala faktorÛ ovlivÀujících kupní chování spo-
tfiebitelÛ pfii nákupu bytov˘ch doplÀkÛ a vyba-
vení domácnosti. Druhá ãást se zab˘vala soci-
álnû demografick˘mi daty spotfiebitelÛ, jejichÏ
charakteristika je popsána v pfiedchozím
odstavci. První ãást dotazníku mûla charakter
v˘zkumn˘ch otázek, z nichÏ hlavní a klíãovou
otázkou celého dotazníkového ‰etfiení u spotfie-
bitelÛ byla otázka ãíslo 2 „âemu dáváte pfied-
nost pfii v˘bûru bytov˘ch doplÀkÛ a vybavení
domácnosti?“, kde respondenti museli obodo-
vat 15 vybran˘ch faktorÛ podle v˘znamnosti
na pûti bodové hodnotící ‰kále, kde 1 bod zna-
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menal nejménû v˘znamn˘ faktor a 5 nejv˘-
znamnûj‰í faktor. V˘sledky odpovûdí k této
otázce jsou v tabulce 1. Vyhodnocení bylo pro-
vedeno následovnû: body byly násobkem
poãtu odpovûdí, napfi. kdyÏ 10 respondentÛ
dalo kvalitû 3 body tak 10 x 3 = 30 bodÛ, 

30 respondentÛ ohodnotilo kvalitu 4 body, tak
30 x 4 = 120 bodÛ. Tyto body byly seãteny
u jednotliv˘ch faktorÛ. Z v˘sledkÛ této otázky
byly vytvofieny modely, které následnû byly
ovûfieny v podnicích se zamûfiením na bytové
doplÀky a vybavení domácnosti.

Tab. 1: V˘znam faktorÛ podle poãtu získan˘ch bodÛ

Pofiadí Faktor Body Body v %

1 Kvalita 1 859 8,78

2 Cena 1 726 8,15

3 Design 1 694 8,00

4 Záruka/servis 1 663 7,86

5 Zku‰enost/údrÏba 1 555 7,31

6 Barva 1 483 7,01

7 Slevy 1 470 6,94

8 Místo/dostupnost 1 469 6,93

9 Doporuãení 1 375 6,50

10 Znaãka 1 305 6,16

11 PÛvod 1 277 6,03

12 Recenze/odborné ãlánky 1 220 5,76

13 Novinky/moderní trendy 1 217 5,75

14 Reklama/propagace 936 4,42

15 Obal 919 4,34

Zdroj: vlastní úprava podle [25]

3.1 Vypracování modelÛ
Na základû v˘sledkÛ získan˘ch z dotazníkového
‰etfiení u spotfiebitelÛ byly vytvofieny dva modely
– model shodn˘ch a neshodn˘ch faktorÛ
a model pavuãiny, oba modely byly vytvofieny
s vyuÏitím sociálnû demografick˘ch otázek.

Model shodn˘ch a neshodn˘ch faktorÛ
V prvním kroku byla provedena segmentace
spotfiebitelÛ na základû zvolen˘ch segmentaã-
ních kritérií. Tato segmentaãní kritéria byla sefia-
zena tak, aby se získalo co nejvíce informací
o respondentech (spotfiebitelích). U modelu
shodn˘ch a neshodn˘ch faktorÛ je segmentace
zaloÏena na demografick˘ch segmentaãních
kritériích. Tato demografická segmentaãní krité-
ria jsou sefiazena v modelu od jednoznaãnû zji-
stiteln˘ch (pohlaví) aÏ po sloÏitû zjistiteln˘ch
(bydli‰tû). ¤azení kritérií je zámûrné, protoÏe
má pomoci podnikÛm pfii sestavování dotazníkÛ
a jejich vyhodnocení.

U modelu shodn˘ch a neshodn˘ch faktorÛ
jsou segmentaãní kritéria sefiazena následovnû
podle: 
1. pohlaví,
2. vûku,
3. vzdûlání,
4. pfiíjmu,
5. rodinného stavu,
6. poãtu ãlenÛ v domácnosti,
7. poãtu obyvatel,
8. kraje, z kterého respondent pochází.

U kaÏdé zvolené segmentace bylo hodno-
ceno 15 vybran˘ch faktorÛ, které jsou uvedeny
v tabulce 1, které mají vliv na kupní chování
spotfiebitelÛ pfii nákupu bytov˘ch doplÀkÛ
a vybavení domácnosti. Faktory jsou sefiazeny
podle poãtu bodÛ, které jednotlivé faktory zís-
kaly podle zvolené segmentace. Na základû
tûchto údajÛ byl vytvofien následující model
shodn˘ch a neshodn˘ch faktorÛ na obrázku 2.
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Obr. 2: Model shodn˘ch a neshodn˘ch faktorÛ v segmentu pohlaví

Zdroj: [25]

Dále byly urãeny shodné a neshodné fak-
tory u v‰ech v˘‰e uveden˘ch segmentaãních
kritérií, u kter˘ch bylo vyhodnocení provedeno
stejnû jako u faktoru pohlaví. Podrobnûj‰í infor-
mace jsou v [25].

Model pavuãiny
Jedná se o model, kter˘ byl taktéÏ zpracován
v návaznosti na v˘sledky z dotazníkového ‰et-
fiení u spotfiebitelÛ. Model je znázornûn na
obrázku 3. Podstata modelu spoãívá v urãení,
kter˘ faktor je nejdÛleÏitûj‰í (nejblíÏe stfiedu tj.
bytov˘m doplÀkÛm a vybavení domácnosti) pfii
kupním chování spotfiebitelÛ. Tento model ope-
ruje pouze s prvními ‰esti faktory z patnácti (viz
Tab. 1), které jsou u zvoleného segmentu sefia-
zeny podle preferencí spotfiebitelÛ. Pro tento

model byla zvolena segmentace podle vûku
spotfiebitelÛ, rozdûlen˘ch do ‰esti vûkov˘ch
skupin. Jedná se o faktor, kter˘ obchodník nebo
prodávající mÛÏe poznat bez pfiedchozího dota-
zování spotfiebitelÛ.

4. Charakteristika v˘zkumu
u podnikÛ

Stejnû jako u v˘zkumu spotfiebitelÛ byla i pfii
v˘zkumu u podnikÛ stanovena pfiesná kritéria,
aby byl v˘zkum reprezentativní a mûl co nejvíce
vypovídací schopnost. Podniky musely splnit
následující kritéria v˘zkumu:
� kritérium území – byly zvoleny podniky

pÛsobící na území âeské republiky,
� kritérium velikosti podniku – podniky

musely mít 10 a více zamûstnancÛ
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Obr. 3: Model pavuãiny v segmentu vûk

Zdroj: [25]
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z dÛvodu pfiedpokladu, Ïe podniky mající
vût‰í poãet zamûstnancÛ budou nûkteré
z nich zapojovat do marketingov˘ch aktivit
podniku, pfiiãemÏ dotazovan˘ musel praco-
vat v nejuÏ‰ím managementu podniku,

� kritérium právní formy – podnik musel mít
právní formu spoleãnost s ruãením omeze-
n˘m nebo akciovou spoleãnost z dÛvodu
pfiedpokladu existence marketingového
oddûlení v podniku, pfiípadnû jiného oddû-
lení, napfi. obchodního, které má marketin-
gové aktivity na starosti, pfii neexistence
tohoto oddûlení alespoÀ nûjak˘ zamûstna-
nec musel b˘t povûfien marketingov˘mi
aktivitami,

� kritérium pfiedmût podnikání – vybrány byly
podniky, jejichÏ hlavním pfiedmûtem podni-
kání je v˘roba, prodej, distribuce a zpro-
stfiedkovatelská ãinnost bytov˘ch doplÀkÛ
a vybavení domácnosti.
Vytvofien˘ dotazník mûl ãtyfii ãásti, kde

první ãást ovûfiovala urãená kritéria, druhá ãást
se zab˘vala stanoven˘mi hypotézami, tfietí ãást
se vztahovala k modelÛm a jejich ovûfiením
v podnikové praxi a ãtvrtá ãást ovûfiovala název
podniku a zájem podnikÛ o v˘sledky z v˘zkumu.
Sestavení dotazníku vãetnû stanovení hypotéz
bylo provedeno na základû v˘sledkÛ získan˘ch
z dotazníkového ‰etfiení u spotfiebitelÛ. Dotaz-
níkové ‰etfiení probíhalo osobním dotazováním
a bylo zahájeno v prosinci roku 2011 a ukon-
ãeno v únoru 2012 a bylo získáno 156 správnû
vyplnûn˘ch dotazníkÛ. 

Ovûfiení vzorku poãtu podnikÛ bylo urãeno
na základû stejného vzorce jako u urãení
vzorku poãtu spotfiebitelÛ. Jedin˘ údaj, kter˘
byl, odchyln˘ byla pfiípustná chyba, která je
u spotfiebitelÛ 5% a u podnikÛ je 8% s ohledem
na men‰í vzorek.

n ≥ (1,962 * 0,5  * 0,5) / 0,082 (3)
n ≥ 150,1

Z v˘sledku vyplynulo, Ïe v˘zkum je repre-
zentativní pro stanovené údaje, protoÏe se ho
zúãastnilo 156 podnikÛ, které splnily zvolená
kritéria.

První ãást ovûfiující stanovená kritéria vyká-
zala tyto v˘sledky: v‰echny podniky byly na
území âR z 12 krajÛ, Ïádn˘ podniky nabyl
zastoupen z kraje karlovarského a jihoãeského.
Podle právní formy bylo 134 podnikÛ s ruãením
omezen˘m a pouze 22 podnikÛ s formou akci-
ová spoleãnost. Dále byl ovûfiován pfiedmût

podnikání související s bytov˘mi doplÀky
a vybavením domácnosti, nejvíce byly zastou-
peny podniky zab˘vající se v˘robou a prode-
jem. Poãet zamûstnancÛ v podnicích vycházel
z platné legislativy EU pro urãení mal˘ch
a stfiedních podnikÛ podle poãtu zamûstnancÛ
a obratu. Pro potfieby v˘zkumu bylo bráno jen
hledisko poãtu zamûstnancÛ, kde nejvíce pod-
nikÛ bylo s poãtem zamûstnancÛ více jak 10
a ménû neÏ 50 s absolutním poãtem 111, dal‰í
v pofiadí jsou podniky s ménû jak 250 zamûst-
nanci, kter˘ch bylo 30 a poslední skupinu tvofií
15 podnikÛ s více jak 250 zamûstnanci.
Poslední v˘zkumnou otázkou bylo, zda podniky
mají samostatné marketingové oddûlení, toto
oddûlení mûlo pouze 43 a zb˘vající ãást v poãtu
113 marketingové oddûlení nemá nebo tyto
aktivity jsou zahrnuty v jiném oddûlení napfi.
v obchodním.

V druhé ãásti dotazníku byly otázky pro
ovûfiení stanoven˘ch hypotéz. V‰echny hypo-
tézy byly ovûfieny stejn˘m testem, jednalo se
o hypotézu o relativní ãetnosti vãetnû stanovení
stejné hladiny v˘znamnosti alfa 0,05. [11]

kde n normované normální rozdûlení
kde p je zji‰tûná relativní ãetnost z v˘bûru
kde W je kritick˘ obor (pro α = 0,05):

U≥1,645

Pro v˘zkum byly stanoveny tfii hypotézy
a hodnoty dosazené do vzorcÛ pro ovûfiení pfií-
padnû vyvrácení hypotéz jsou v tabulkách 2, 3
a 4 vyznaãeny tuãn˘m písmem.

Hypotéza ãíslo 1
„Vût‰ina obchodních a v˘robních podnikÛ se
zab˘vá urãováním rozhodujících faktorÛ ovliv-
Àujících kupní chování spotfiebitelÛ podle seg-
mentÛ zvolen˘ch skupin spotfiebitelÛ.“

Za úãelem vyvrácení, ãi potvrzení hypotézy
ãíslo 1 byla managementu podniku pfiedloÏena
následující otázka: „Zab˘váte se urãováním
rozhodujících faktorÛ, které mají podstatn˘ vliv
na kupní chování spotfiebitelÛ, jako je napfi.
cena, kvalita, design, podle pfiedem zvolen˘ch
segmentÛ spotfiebitelÛ?“ Následnû byly pfiedlo-
Ïeny dotazovan˘m konkrétní moÏnosti odpo-
vûdi na zkoumanou otázku, kde v˘sledky jsou
vyjádfieny v tabulce 2.

πo (1 – πo)
U = (p – πo) /   –––––––––––––– (4)

n
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Realizace testovací veliãiny U je vût‰í neÏ
1,645. Proto H0 zamítáme a pfiijímáme hypo-
tézu H1, Ïe více neÏ polovina (tj. vût‰ina)
obchodních a v˘robních podnikÛ se zab˘vá
urãováním rozhodujících faktorÛ ovlivÀujících
kupní chování spotfiebitelÛ podle segmentÛ
zvolen˘ch skupin spotfiebitelÛ a tedy stanovená
hypotéza byla potvrzena.

Hypotéza ãíslo 2
„Urãení preferencí faktorÛ ovlivÀujících kupní
chování jednotliv˘ch segmentÛ spotfiebitelÛ 

se promítá do obchodní a inovaãní aktivity více
jak poloviny podnikÛ“. Za úãelem vyvrácení, ãi
potvrzení hypotézy ãíslo 2 byla managementu
podniku pfiedloÏena následující otázka: „Urãení
preferencí faktorÛ, které ovlivÀují, kupní cho-
vání jednotliv˘ch segmentÛ spotfiebitelÛ 
se Vám promítne, pfiípadnû promítá do
obchodní a inovaãní aktivity podniku?“. Pro
ovûfiení hypotézy se vycházelo z v˘sledkÛ
v˘zkumné otázky, kde poãet jednotliv˘ch odpo-
vûdí je vyjádfien v tabulce 3.

Tab. 2: Urãování faktorÛ

Urãování faktorÛ Poãet absolutní Poãet relativní (%)

ano 104 67

ano – vyuÏíváme 2 1

nûkdy 26 17

ne 14 9

vyuÏíváme dostupné v˘zkumy 10 6

Celkem 156 100

Zdroj: [25]

Tab. 3: Urãování preference faktorÛ se promítá do obchodní a inovaãní aktivity podniku

Urãování preferencí faktorÛ Poãet absolutní Poãet relativní (%)

ano, jiÏ promítá 76 49

ano, promítne 46 29

ne, nepromítá 34 22

Celkem 156 100

Zdroj: [25]

Realizace testovací veliãiny U je men‰í neÏ
1,645 a H0 nezamítáme. Nepodafiilo se nám
tedy prokázat, Ïe by se urãení preferencí fak-
torÛ ovlivÀující kupní chování jednotliv˘ch seg-
mentÛ spotfiebitelÛ promítalo do obchodní
a inovaãní aktivity více jak polovinû podnikÛ,
tedy stanovená hypotéza nebyla prokázána. 

Hypotéza ãíslo 3
„Vût‰ina podnikÛ nevyuÏívá sluÏeb externích
marketingov˘ch firem k marketingov˘m v˘zku-
mÛm spotfiebitelÛ“. Za úãelem vyvrácení, ãi

potvrzení hypotézy ãíslo 3 byla managementu
podniku pfiedloÏena otázka související s vyuÏí-
váním sluÏeb externích marketingov˘ch firem:
„VyuÏíváte spolupráce externích firem k marke-
tingov˘m v˘zkumÛm spotfiebitelÛ a podpofie
prodeje v˘robkÛ?“. I tato hypotéza nabídla
moÏnost respondentÛm zvolit nejvhodnûj‰í
odpovûì, která vystihuje jejich souãasnou situ-
aci v podniku související s poloÏenou otázkou.
Pro ovûfiení hypotézy se vycházelo z v˘sledkÛ
v˘zkumné otázky, kde poãet jednotliv˘ch odpo-
vûdí je vyjádfien v tabulce 4.

(5)

(6)

0,5(1 – 0,5)
U = (0,68 – 0,5) /   –––––––––––– = 4,496

156

0,5(1 – 0,5)
U = (0,49 – 0,5) /   –––––––––––– = –0,2498

156
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Realizace testovací veliãiny U je vût‰í neÏ
1,645. Proto H0 zamítáme a pfiijímáme hypo-
tézu H1, Ïe více neÏ polovina (tj. vût‰ina) pod-
nikÛ nevyuÏívá sluÏeb externích marketingov˘ch
firem k marketingov˘m v˘zkumÛm spotfiebitelÛ
a tedy stanovená hypotéza byla potvrzena.

4.1 Ovûfiení navrÏen˘ch modelÛ
v podnicích

MoÏnosti vyuÏití modelÛ – model shodn˘ch
a neshodn˘ch faktorÛ a model pavuãiny bylo
ovûfieny v podnicích. S dotazníkem byly podni-
kÛm pfiedány i oba uvedené modely. Cílem bylo
zjistit, zda vybrané podniky mají zájem uplatnit
navrÏené modely.

Pro ovûfiení prvního modelu byla poloÏena
v˘zkumná otázka: „Je moÏnost vyuÏít 
ve Va‰em podniku model shodn˘ch a neshod-
n˘ch faktorÛ u kupního chování spotfiebitelÛ
podle pfiedem zvolen˘ch segmentaãních kritérií
u spotfiebitelÛ?“. U modelu shodn˘ch a neshod-
n˘ch faktorÛ 106 podnikÛ uvedlo, Ïe tento
model v jejich podniku neuplatní. Pfiesto 14
podnikÛ uvedlo, Ïe vyuÏívá podobn˘ model,
a 36 podnikÛ pfiipustilo, Ïe by uplatnilo navrh-
nut˘ model, ale potfiebují k tomu podrobnûj‰í
informace. Zájem o tento model projevilo 32 %
dotazovan˘ch podnikÛ.

VyuÏívání dal‰ího modelu v podnicích ovû-
fiovala následující v˘zkumná otázka: „VyuÏili byste
nebo vyuÏíváte model pavuãiny k rychlému
urãení preference faktorÛ u kupního chování
spotfiebitelÛ podle zvolen˘ch segmentÛ spotfie-
bitelÛ?“. Z v˘sledku vyplynulo, Ïe 117 podnikÛ
model nevyuÏije. Na druhou stranu 15 podnikÛ
uvedlo, Ïe vyuÏívají podobn˘ model. Av‰ak 
24 podnikÛ uvedlo, Ïe model pavuãiny vyuÏije,
ale potfiebují podrobnûj‰í informace. Dále 

39 podnikÛ vyuÏívá, pfiípadnû vyuÏije k v˘zku-
mÛm spotfiebitelÛ podobn˘ nebo navrÏen˘
model. Celkovû se tedy 50 % podnikÛ zab˘vá
obdobn˘mi modely nebo uvaÏuje o vyuÏití uve-
deného modelu.

Z ovûfiení modelÛ shodn˘ch a neshodn˘ch
faktorÛ vãetnû modelu pavuãiny vyplynul pfie-
váÏnû negativní názor dotazovan˘ch manaÏerÛ na
vyuÏití modelÛ. Pfiesto zhruba tfietina manaÏerÛ
uvedla, Ïe modely vyuÏije a Ïe jim umoÏní lep‰í
rozhodování. Více jak polovina manaÏerÛ projevila
zájem o podrobnûj‰í nastudování modelÛ a meto-
diky jejich sestavení a pfiipou‰tûla jejich poten-
ciální pfiínosy pfii rozhodování a fiízení obchodní
politiky. Praktická vyuÏitelnost manaÏersk˘ch
metod a nástrojÛ je dána dosavadní praxí
a kvalifikací manaÏerÛ, jejich upfiednostÀováním
urãit˘ch rozhodovacích a marketingov˘ch postupÛ.
Îádn˘ model nebo nástroj není praxí pfiijímán
jako univerzální a bez v˘hrad. Proto zájem tfie-
tiny manaÏerÛ o uplatnûní zpracovan˘ch
modelÛ vãetnû jejich pfiínosÛ pro rozhodování
v otázkách obchodní politiky lze povaÏovat 
za pozitivní v˘sledek. Praktické vyuÏívání modelÛ
a jejich ‰ir‰í znalost mÛÏe v budoucnu pfiispût
k jejich vût‰ímu uplatnûní v podnikové praxi. 

Závûr

V trÏní ekonomice v podmínkách globalizace je
pro podniky nutností, aby se zab˘valy faktory
ovlivÀujícími kupní chování spotfiebitelÛ. Jed-
nou z v˘hod, kterou to podniku pfiinese, je kva-
litnûj‰í, rychlej‰í a spolehlivûj‰í manaÏerské
rozhodování v obchodní politice zaloÏené na
vyuÏití uveden˘ch faktorÛ.

Podniky proto musejí sami nebo s vyuÏitím
externích marketingov˘ch agentur pravidelnû

Tab. 4: Spolupráce externích firem

Spolupráce s externími firmami Poãet absolutní Poãet relativní (%)

ano, ke krátkodob˘m jednorázov˘m akcím 28 18

ano, dlouhodobû, ale k jednorázov˘m akcím 15 9

ano, dlouhodobû, ale nejen k jednorázov˘m akcím 9 6

nevyuÏíváme 104 67

Celkem 156 100

Zdroj: [25]

(7)0,5(1 – 0,5)
U = (0,67 – 0,5) /   –––––––––––– = 4,2466

156
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provádût v˘zkum u spotfiebitelÛ a v˘sledky sys-
tematicky vyhodnocovat. Popsan˘ v˘zkum
a vypracované modely jsou metodick˘m vodít-
kem pro tyto ãinnosti. Získané v˘sledky lze vyu-
Ïít pfii rozhodování ve v˘robkové a obchodní
politice podniku, pfiedev‰ím v oblastech ino-
vace sortimentu a marketinkov˘ch aktivit.
V˘chodiskem pro získání potfiebn˘ch objektiv-
ních informací je správnû volená segmentace
spotfiebitelÛ a vyhodnocení faktorÛ ovlivÀující
jejich kupní chování. Znalost shodn˘ch
a neshodn˘ch faktorÛ u jednotliv˘ch segmentÛ
spotfiebitelÛ umoÏÀuje pro dané spotfiebitele
správnû zacílit uÏitné vlastnosti v˘robkÛ a volit
efektivní nástroje marketingu, pfiedev‰ím
v reklamû a propagaci, coÏ vede ke sniÏování
nákladÛ na tyto ãinnosti.

Vypracované modely, i kdyÏ pro jejich kon-
strukci byl pouÏit v˘zkum spotfiebitelÛ v oboru
bytové doplÀky a vybavení domácnosti, mají
obecnou platnost. Zkonstruovat a vyuÏívat je
lze pro jak˘koli obor nebo odvûtví, poãet vole-
n˘ch segmentÛ a poãet vybran˘ch faktorÛ.
V praxi podnikÛ je vhodné modely upravit tak,
aby byly v souladu s podnikatelskou ãinností
a pfiiná‰ely podniku Ïádoucí v˘sledky. Dal‰í
moÏností je vytváfiet svoje vlastní modely na
základû empirick˘ch zku‰eností, které vyply-
nuly z podnikatelské praxe a z v˘zkumÛ, které
byly v podniku provedeny.

Podnik by mûl pravidelnû aktualizovat
a upravovat pouÏívané modely, aby byly aktu-
ální a mûly dostateãnû vypovídací v˘sledky.
Platnost modelÛ je tak ãasovû omezená. Frek-
vence v˘zkumÛ spotfiebitelÛ a aktualizace
modelÛ vypl˘vá z charakteru daného oboru.
U pfiedmûtÛ stfiednûdobé spotfieby, jako jsou
bytové doplÀky a vybavení domácnosti, je
vhodná perioda 2 aÏ 3 roky, u v˘robkÛ dlouho-
dobé spotfieby, jako jsou napfi. automobily, lze
uvaÏovat periodu 5 aÏ 7 let. Urãitá prodleva
mezi v˘zkumy je potfiebná k realizaci inovací
v˘robkÛ a jejich obchodní prosazení u spotfiebi-
telÛ na základû zji‰tûn˘ch preferencí.

Podniky musejí aktuálnû reagovat na nové
situace, které mohou zmûnit Ïebfiíãek pofiadí
faktorÛ, protoÏe nûkteré zásadní zmûny se buì
okamÏitû anebo po urãitém ãasovém úseku
projeví v kupním chování spotfiebitelÛ. MÛÏe se
jednat o rozhodnutí, která mají vliv na dÛchody
spotfiebitelÛ jako je napfi. zv˘‰ení DPH. V tom

okamÏiku se sníÏí spotfieba spotfiebitelÛ a tím
se zmûní i pofiadí nûkter˘ch faktorÛ, které se
promítají do kupních vztahÛ.

Pro usnadnûní práce s modely je v podni-
cích vhodné vytvofiit poãítaãov˘ program,
zamûfien˘ na problematiku manaÏerského roz-
hodování s návazností na faktory ovlivÀující
kupní chování spotfiebitelÛ. Poãítaãov˘ program
by mûl umoÏÀovat pravidelnû vyhodnocovat
pofiadí urãen˘ch faktorÛ u dan˘ch segmentÛ
spotfiebitelÛ se zamûfiením na urãitou podnika-
telskou oblast. V programu by mûl b˘t prostor
pro roz‰ifiování poãtu faktorÛ, pfiípadnû sniÏo-
vání jejich poãtu a na základû dal‰ích v˘zkumÛ
pro zmûnu pofiadí faktorÛ u jednotliv˘ch seg-
mentÛ spotfiebitelÛ. Mûla by zde b˘t i historie
modelÛ s vyznaãením zásadních událostí, které
ovlivnily kupní chování spotfiebitelÛ a v˘znamnû
zmûnily pofiadí faktorÛ. Program by mûl na
základû nastavení faktorÛ a propojení jejich
vazeb automatizovanû vytváfiet model shod-
n˘ch a neshodn˘ch faktorÛ a model pavuãiny
a tyto modely vãetnû historie a pfiehledÛ udá-
lostí poskytovat managementu podniku pro
rychlej‰í a kvalitnûj‰í rozhodovaní v obchodní
politice. Potfiebné je v˘stupy z programu propo-
jit do celého informaãního systému podniku.
Îádoucích efektÛ se dosáhne, jak uvádí My‰-
ková [24], kdyÏ informaãní systém je v˘sledkem
integrace mnoha systémÛ a podsystémÛ
a informaãní systém podporuje operativní (day-
to-day), taktické a strategické rozhodování,
pfiedev‰ím propojení obchodních plánÛ s infor-
maãními strategiemi.

Nutné je také získávat informace, které pod-
nik potfiebuje. Vedle vlastních marketingov˘ch
v˘zkumÛ je dnes moÏné získávat pomûrnû
snadno a levnû nûkteré informace na internetu.
Jsou i dal‰í moÏnosti, které nabízejí urãité
mnoÏství dostupn˘ch informací, napfi. média,
tisk. âerpat lze informace i z rÛzn˘ch klastrÛ,
sdruÏení, státních organizací a úfiadÛ na pod-
poru podnikání.

TrÏní prostfiedí je velice promûnlivé a rychle
se mûnící. V dne‰ní dobû se podniky musejí roz-
hodovat a reagovat na tyto zmûny rychle, pokud
moÏno správnû a s nejlep‰ími v˘sledky. K tomu
jsou potfiebné teoretické i praktické znalosti vhod-
n˘ch manaÏersk˘ch metod a nástrojÛ. Pfiíspûv-
kem v tomto smyslu je popsan˘ v˘zkum kupního
chování spotfiebitelÛ a v˘‰e uvedené modely.

EM_01_14_zlom  3.3.2014  13:24  Stránka 163



Marketing a obchod

164 2014, XVII, 1

Literatura
[1] BÁRTA, V., PÁTÍK, L., POSTLER, M. Retail
marketing. 1. vyd. Praha: Management Press,
2009. 326 s. ISBN 978-80-7261-207-9.
[2] BOYD, H.W. Jr., WALKER, O.C., LARRÉCHÉ,
J. Marketing management: a strategic approach
with a global orientation. 3rd ed. Boston: Irwin
McGraw-Hill, 1998. 547 p. ISBN 0-07-115429-9.
[3] CLEGG, B. Motivace. 1. vyd. Brno: CP Books,
2005. 115 s. ISBN 80-251-0550-4.
[4] CLOW, K.E., BAACK, D. Reklama, propagace
a marketingová komunikace. 1. vyd. Brno: Compu-
ter Press, 2008. 484 s. ISBN 978-80-251-1769-9.
[5] FILL, C. Marketing communications: contexts,
contents and strategies. 2nd ed. London: Prentice
Hall, 1999. 656 p. ISBN 0-13-010229-6.
[6] FORET, M., STÁVKOVÁ, J. Marketingov˘
v˘zkum: jak poznávat své zákazníky. 1. vyd.
Praha: Grada Publishing, 2003. 159 s. ISBN 
80-247-0385-8.
[7] FORET, M. Marketingová komunikace. 1. vyd.
Brno: Computer Press, 2006. 443 s. ISBN 
80-251-1041-9.
[8] HAWKINS, D.I., BEST, R.J., CONEY, K.A. Con-
sumer behavior: implication for marketing strategy.
4th ed. Homewood: Irwin BPI, 1989. 796 p. ISBN
0-256-06331-1.
[9] HAWKINS, D.I., BEST, R.J., CONEY, K.A. Con-
sumer behavior: implication for marketing strategy.
6th ed. Chicago: Irwin, 1995. 649 p. ISBN 
0-256-13972-5.
[10] HES, A. et al. Chování spotfiebitele pfii nákupu
potravin. 1. vyd. Praha: Alfa Nakladatelství, 2008.
156 s. ISBN 978-80-87197-20-2.
[11] HINDLS, R. et al. Statistika pro ekonomy.
8. vyd. Praha: Professional Publishing, 2007.
415 s. ISBN 978-80-86946-43-6.
[12] HUBINKOVÁ, Z. et al. Psychologie a sociolo-
gie ekonomického chování. 3. vyd. Praha: Grada
Publishing, 2008. 277 s. ISBN 978-80-247-1593-3.
[13] JANOUCH, V. 333 tipÛ a trikÛ pro internetov˘
marketing: sbírka nejuÏitnûj‰ích informací,
postupÛ a technik. 1. vyd. Brno: Computer Press,
2011. 278 s. ISBN 978-80-251-3402-3.
[14] JOBBER, D. Principles and practice of mar-
keting. 4th ed. London: McGraw-Hill, 2004. 942 p.
ISBN 0-07-710708-X.
[15] KOTABE, M., HELSEN, K. Global marketing
a management. 5th ed. Hoboken: John Wiley &
Sons, 2008. 682 p. ISBN 978-0-47175527-2.
[16] KOTLER, P., ARMSTRONG, G. Marketing.
Praha: Grada Publishing, 2004. 855 s. ISBN 
80-247-0513-3.

[17] KOTLER, P., KELLER K.L. Marketing mana-
gement. 1. vyd. Praha: Grada Publishing, 2007.
788 s. ISBN 978-80-247-1359-5.
[18] KOUDELKA, J. Segmentujeme spotfiební trhy.
1. vyd. Praha: Professional Publishing, 2005. 
145 s. ISBN 80-86419-76-2.
[19] KOZÁK, V. Analysis of reasons for beer con-
sumption drop in the Czech republic. E+M Ekono-
mie a Management. 2013, Vol. 16, Iss. 3, pp. 
130-138. ISSN 1212-3609.
[20] KOZEL, R. et al. Moderní marketingov˘
v˘zkum: nové trendy, kvantitativní a kvalitativní
metody a techniky, prÛbûh a organizace, aplikace
v praxi, pfiínosy a moÏnosti. 1. vyd. Praha: Grada
Publishing, 2006. 277 s. ISBN 80-247-0966-X.
[21] LOUDON, D.L., DELLA BITTA, A.J. Consu-
mer behavior: concepts and applications. 4th ed.
New York: McGraw-Hill, 1993. 788 p. ISBN 
0-07-038767-2.
[22] MACHKOVÁ, H. et al. Mezinárodní obchod
a marketing. 1. vyd. Praha: Grada Publishing,
2002. 266 s. ISBN 80-247-0364-5.
[23] MATUSIKOVÁ, L. Analysis of perception of
consumer’s rights by the Y generation. E+M Eko-
nomie a Management. 2011, Vol. 14, Iss. 2, 
pp. 107-122. ISSN 1212-3609.
[24] MY·KOVÁ, R. Company Information systems
used in decision-making processes of financial
managers. WSEAS Press: WSEAS Transaction
on Systems. 2009, Vol. 8, Iss. 4, pp. 532-542.
ISSN 1109-2777.
[25] NOVOTN ,̄ J. ManaÏerské rozhodování
s vyuÏitím faktorÛ ovlivÀujících kupní chování spo-
tfiebitelÛ. Pardubice, 2012. Disertaãní práce
(Ph.D.). Univerzita Pardubice: Fakulta ekono-
micko-správní.
[26] PELSMACKER, P. De., GEUENS, M.,
BERGH, J. Van Den. Marketingová komunikace.
Praha: Grada Publishing, 2003. 581 s. ISBN 
80-247-0254-1.
[27] PRINCE, R.A., SCHIFF, L. Millionaires, but
middle class. Adweek [online]. 2008-03-03, Vol.
49, Iss. 7 [cit. 2013-06-20]. Dostupn˘ z:
http://www.adweek.com/news/advertising-bran-
ding/millionaires-middle-class-95101.
[28] PÒLPÁNOVÁ, L., SIMOVÁ, J. Faktory spoko-
jenosti zákazníkÛ v cestovním ruchu. E+M Ekonomie
a Management. 2012, roã. 15, ã. 4, s. 160-170.
ISSN 1212-3609.
[29] RONNER, C.B., HUNT, J.B., MALLALIEU, L.
Sibling effects on preteen children’s perceived
influence in purchase decisions. Young Consumers:
Insight and Ideas for Responsible Marketers.

EM_01_14_zlom  3.3.2014  13:24  Stránka 164



Marketing and Trade

1651, XVII, 2014

2007, Vol. 8, Iss. 4, pp. 231-243. ISSN 1747-3616.
[30] SIMOVÁ, J. Conceptual models of customer
value: implications for clothing reatailing.
E+M Ekonomie a Management. 2009, Vol. 12, 
Iss. 1, pp. 88-97. ISSN 1212-3609.
[31] SOLOMON, M.R., MARSHALL, G.W.,
STUART, E.W. Marketing oãima svûtov˘ch marke-
ting manaÏerÛ. 1. vyd. Brno: Computer Press,
2006. 572 s. ISBN 80-251-1273-X.
[32] STÁVKOVÁ, J. et al. Trendy spotfiebitelského
chování. Brno: Mendlova zemûdûlská a lesnická
univerzita, 2006. 115 s. ISBN 80-86633-59-4.
[33] THALER, R.H., SUNSTEIN, C.R. Nudge:
improving decisions about health, wealth and hap-
piness. New ed. London: Penguin Books, 2009.
305 p. ISBN 978-0-141-04001-1.
[34] TOMEK, G., VÁVROVÁ, V. Marketing od my‰-
lenky k realizaci. 3. vyd. Praha: Professional Pub-
lishing, 2011. 344 s. ISBN 978-80-7431-042-3.

[35] TOSI, H.L., RIZZO, J.R., CARROLL, S.J. Mana-
ging organizational behavior. 2nd ed. New York:
Harper & Row, 1990. 805 p. ISBN 0-06-046693-6.
[36] VYSEKALOVÁ, J. et al. Chování zákazníka:
jak odkr˘t tajemství „ãerné skfiíÀky“. 1. vyd. Praha:
Grada Publishing, 2011. 356 s. ISBN 978-80-247-
3528-3.

Ing. Josef Novotn˘, Ph.D.
Univerzita Pardubice

Fakulta ekonomicko-správní
Ústav podnikové ekonomiky a managementu

josef.novotny@upce.cz

doc. Ing. Pavel Duspiva, CSc.
Univerzita Pardubice

Fakulta ekonomicko-správní
Ústav podnikové ekonomiky a managementu

pavel.duspiva@upce.cz 

EM_01_14_zlom  3.3.2014  13:24  Stránka 165



Marketing a obchod

166 2014, XVII, 1

Abstract

FACTORS INFLUENCING CONSUMERS' BUYING BEHAVIOR AND THEIR
IMPORTANCE FOR ENTERPRISES
Josef Novotn˘, Pavel Duspiva

The article reports the results of research consumers’ behavior and preferences when buying
housing supplements, household equipment and preparation of new processed models which
identifies the key factors influencing the purchasing behavior of consumers. Nowadays, the
purchasing behavior of consumers is a topical problem on market due to frequent changes in
society which have a substantial impact on the purchasing behavior, such as economic conditions,
demographic trends, the influence of minorities, globalization or climate changes in the world.
Therefore, a questionnaire survey was performed through research of consumers according to
segmentation criteria divided into eight segments and that was aimed on selected factors having
a topical influence on consumers. Based on the results of the research was drawn a model of
identical and nonidentical factors influencing purchase consumers’ behavior and the model
cobwebs. Both models forms basis for management decision-making enterprise in business policy.
Subsequently, research was performed in enterprises whose business activities are aimed on
home furnishings and household equipment. Research observed verification of test hypotheses
concerning the marketing activities of enterprises and the possibility of using models. The
proposed models allow enterprises more efficient decision-making during product innovation,
specialization in business policy and marketing activities. The enterprises that do not consistently
pay attention to purchasing behavior of consumers with using of factors that are influencing
consumers’ purchasing behavior, they may lose competitiveness, market position and customers.

Key Words: Manager’s decision making, purchasing behavior, factors, consumer,
segmentation, model.

JEL Classification: M31.
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Introduction

Social media are among the fastest developing
Internet marketing tools, and more and more
Internet users connect to it every day. With
regard to the ever-growing amount of various
social media, there is a lot of ambiguity
regarding how company representatives should
approach them. Therefore, it is important to
understand a way how various types of social
media function. At the same time, based on
understanding, determine how to use such
media for as efficient creation of business
opportunities as possible and for increase of
head start on competition. If they are utilized
correctly, they can become the best mechanism
that can be utilized when building a brand,
product awareness, or increase of revenues.
Rapid growth of activities in social media
represents an opportunity, as well as a challenge.
Opportunity lies in the possibility to utilize
correct marketing procedures in social media
and encouragement of growth of entrepreneurial
activities. Challenge rests in time demand
necessary to "crack a code" that will enable to
utilize social networks efficiently and effectively.
The study reacts to lack of information on
possible utilization of social media for
communication with consumers for small and
medium companies. On one hand, there is a lot
of publications related to marketing communi-
cation issues. Communication models that
analyze this relationship in a lot of detail have
been created to connect consumers and
businesses. On the other hand, models of
communication using social media elaborated
in detail do not exist. This missing part of the

marketing communication was a reason for
carrying out the primary research that is
presented in this study.

The main objective of the study rested in
researching social media based on the primary
and secondary research and create
a communication model that can be utilized by
small and medium companies. In order to
achieve the overall intent of the study, the main
objective was decomposed into two partial
objectives:
� Objective A: Map the current situation in

communication between consumers and
companies carried out using social media.

� Objective B: Identify factors that influence
communication methods and define
importance of communication attributes
that affect it. 
The concept framework shown (Fig. 1) has

the descending tendency. The upper part is
derived from secondary sources. The lower
part consists of the primary research.

The concept framework is compiled so that
it identifies attributes that affect communication
of small and medium companies with
consumers. The whole concept leads to the
main objective, which is compilation of the
communication model for social media.

1. Literature Overview
Social media have currently become an
important communication channel in all countries
where the Internet is freely accessible. It is
illustrated by data specifying a number of users
of the largest social network, Facebook, in the
Czech Republic. In June 2012, the number already
reached 3.7 million residents. In the world-wide

MODEL OF COMMUNICATION USABLE FOR
SMALL AND MEDIUM-SIZED COMPANIES
FOR THE CONSUMER COMMUNICATION IN
SOCIAL MEDIA
Otakar Ungerman, Svûtlana Myslivcová
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scale, Facebook by itself has 950 million users [29].
However, Facebook is not all the social media,
but there is a lot of international and local
media types that are created or cease to exist
at any given time. For example, the largest
Asian network, "QQ", has more than 850 million
[12] users.

Social media in general are considered
a powerful tool for companies to keep in touch
with customers and acquire feedback from
them. They can also maintain contact with their
customers through the fan groups or promote
their events. Not only companies, but even
products can be promoted or have their fan
groups there. On the other hand, bad reputation
of a company spreads through Social media
even faster [33], [14]. Social media can be
characterized as a subset of media using the
Internet connection. This type of media is
sometimes referred to as the "new media" or
"media 2.0." [19]. The exact definition of social
media has been time-developing, and it can be
characterized in various ways. Bouda [3]
characterizes them as follows: "Social media
enable communication that is not targeted such
as in case of traditional media. Social media
are built on interaction among people. Feedback
from the public in the form of comments or
editing of original texts or contents is the key
element." Victoria Bush [4] offers another
interesting definition: "Social media provide
simple use of collaborative work areas with

utilization of various communication tools".
Scoble [25] expresses his opinion on social
media in a novel way: "Traditional media are not
as fast as social media in rectifying published
errors – errors can be rectified immediately or
pointed up immediately in a blog. It is not
possible to immediately communicate via
traditional media or comment to their contents,
contrary to comments in blogs. Traditional
media do not have their archives currently and
easily accessible, contrary to blog archives".
Definition [27] is interesting and fitting, "A social
medium is any Internet medium where a group
of like-minded people can meet and discuss
certain topics". If definitions of social media are
summarized, they can be defined as online
media where contents are created and also
shared by users.

The reason why the model of communi-
cation has been designed chiefly for small and
medium-sized businesses is especially the
opportunity to fight against large multinational
companies. In the area of social media unlike
other mass media (television), money is not as
much decisive, but here it is an activity, an idea
or process that makes decisions. Social media
help to create a level playing field for all and
provide small and medium-sized businesses
access to larger markets through cost-effective
promotion. This phenomenon is especially
pronounced in the Czech Republic, where
small and medium-sized businesses represent

Fig. 1: Concept frame of the study

Source: own
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more than half the country's annual revenue
and employ 62% of employees. At the same
time the small and medium-sized companies in
social media face certain problems. In that
process six typical problems were detected that
may slow down the introduction of Internet
communication. These problems were: unclear
communication strategy, new communication
paradigms, non integrating marketing com-
munication, and the company's involvement in
Internet challenge, organizational changes, and
people' skills in Internet communication [35],
[2]. To increase competition factors in small and
medium-sized business activities SME paid
attention to the analysis of real conditions in
a small enterprise aimed at the use of
communication system as support for business
activities. The determination of the concept of
information demands, their tactics, methods,
tools, and rules as well as decisions to use
social network more effectively are the basic
points of the information process analysis.
Small and Medium-sized Enterprises turned
our attention to monitor currently applied rules
and tactics and according to them they should
provide an answer to processes and activities
used in the analyzed enterprise [23].

The main objective of information activity in
marketing is communication with the consumer.
Each observation can only become information
provided that it is communicated, i.e. it passes
through an arbitrary communication act or
process. These communication acts can be
expressed graphically by means of modelling.
Modelling is one of the main methods of of
studying the complex phenomena of the real
world where all phenomena are related to each
other and it is practically impossible to give their
overall and accurate description. The model
makes possible to depict objective reality in
a simple way and capture only those aspects of
the phenomenon that are considered
important, i.e. that are close to the purpose for
which the model has to fulfill. Necessarily, there
happens a certain idealization of a particular
phenomenon and its abstraction, which should
not be confused with creating a copy of the
modelled object or phenomenon, or a logical
tautology. Communication models can be
divided into one-way and multi-shift. One-way
are mostly traditional models. In the traditional
communication process, a sender relays
a message through a channel to a receiver. The

social marketers act as the sender or gatekeeper
of information. This is referred to as vertical or
top-down communication. The consumers, as
the receivers, play a less active role. The
channels, or means by which a sender transmits
a message to the receiver, vary depending on
the communication purpose, the intended
receiver, and the type of message. Traditional
communication channels include print, TV,
broadcast, outdoor or personal [15]. The multi-
directional communication models are those
where consumers become creators and
senders of messages. Consumers have always
talked about an organization and its products
with or without organizational leaders’ or
gatekeepers’ consent.

And although word-of-mouth marketing is
not new [36], emerging technologies and Web 2.0
social media applications have made it easier
for messages to go “viral” at a faster pace.
Therefore, social marketers must be proactive
and strategic in using word-of-mouth or viral
marketing as part of promotional strategies
[31]. This model has several implications for
social marketing practitioners. First, embracing
the multi-directional models has the potential to
reemphasize the consumer centered focus of
social marketing. Consumers will be at the
center of the communication process because
they are both senders and creators of information.
Second, social marketers must develop evaluation
plans that include metrics for measuring the
impact of communication and promotion. Most
metrics related to print and broadcast
communication channels are process in nature,
measuring gross impressions [30].

2. Methodology
The research process consists of five phases.
As the first step, there were established the
research methods, next the research purpose,
the respondent selection methods, the data
collection methods and the data evaluation
methods were the last step.
1. Methodology – from the methodology

aspect, quantitative as well as qualitative
methods were applied during the research.
Both research methods were applied in
succession. Qualitative methods preceded
quantitative methods [16].

2. Research purpose – with respect of the
study's objectives, it is possible to identify in
the research the exploration purpose that
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directly explores an extent of importance
attributed to a consumer and also the
descriptive purpose that maps the current
situation [24].

3. Selection of respondents – the "random
quota sampling" method was carried out via
social networks and the Internet. The
population consisted of social media users
over 13 on the territory of the Czech
Republic. The total of 603 respondents
participated in two primary stages of the
research.

4. Data collection methods were adjusted to
objectives and evaluation methods so that
they would ensure validity of acquired data.
Validity, which can also be interpreted as
reliability, represents verification that the
scientific method was selected correctly.
Applied data collection methods:
� Dual group interview – a group

interview or discussion; it belongs to the
so-called qualitative research. At the
group interview, visualization, associative
and projective technique and role
playing are used to discover relation-
ships, attitudes, feelings, behaviors and
motivations of consumers. Direct
contact and inducing a certain social
situation affect positively the expression
of spontaneous, uncontrolled subjective
reactions. The modified method called
"dual group interview", which was used
in the work, represents using multiple
moderators for each data collection.
Thus, the smooth progress of
discussion is ensured. 

� Group observation – observation is one
of the basic methods of data collection
although it is often underestimated. It is
an indirect data collection instrument
that does not require direct contact with
the respondent. The advantage is that
the researcher does not need the
consent of the respondent to cooperate.
This applies especially in case that the
respondent does not want to cooperate
or if the respondent is a company that
resists co-operation. The keystone of
observation is deliberate, purposeful
and planned monitoring of ongoing
reality without the observer’s active
intervening. Observation is used mainly
in combination with other methods of

data collection, especially with inquiries.
Observations must have a certain
scenario, in order to avoid distortion.
The basis of observation is an accurate
statement of the objective, which is
needed to find out.

� Electronic inquiries – interviewing is
based on direct or mediated contact
between the researcher and the
respondent. This contact is prepared in
advance of the already identified issues.
This serves to unify the conditions for
processing the results. According to the
specifics of the research, the intended
method of questioning is determined.
Electronic polling is the latest method
based on the Internet. This method of
questioning was conducted by e-mail,
web pages and using social media. The
advantage of electronic interviewing is
the ability to target a certain group of
respondents with relatively low costs.

5. Data evaluation methods were derived
from the research objective and the type of
researched data. Acquired data was
evaluated using the "R" mathematical
software and the "Statgraphics 16 statistical
program. Evaluation methods can be
divided into the following groups:
� Nominal variables – as for nominal

variables, qualitative sequence of the
individual phenomena occurrences is
not determined, thus there is not
a relation of better-worse type between
the individual values. An example is the
representation of respondents in each
age group. The group "30–39 years" is
not qualitatively different from the group
"13–19 years" or "40–49". At nominal
variables, it is determined whether
there is a statistically significant
difference in the representation of pairs
of individual categories of variables on
the level of statistical significance, using
the “pearson c2 test“. Further, the p-
value is calculated which determines
what error can be made when rejecting
the hypothesis H0.

� Ordinal variables – are variables that
can take a finite number of values in
a given interval and can be sorted
according to qualitative terms. An
example is the overall satisfaction rate
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which may gain integer values in the
range <1, 7>, where 1 is the best and 7
the worst. For better explanatory power,
the values can be aggregated into three
groups <1, 3> – satisfied, <4> – neutral,
<5, 7> – unhappy.

� Cardinal variables – are numeric variables
whose values have the significance of
numbers. It is possible to line them up in
ascending or descending line, and they
can take theoretically any value from
the definition variables interval. When
they are analyzed, at first the basic
descriptive statics is performed with the
calculation of the basic parameters of
location, dispersion and skewness.
Next, the verification of basic assumptions
of homogeneity and normality is carried
out. If the basic assumptions are granted,
the links between individual files are
examined. It is either rejection or non-
rejection of the null hypothesis H0 by
the set of t-tests. In case of rejection of
normality by Shapiro-test at its
significant distortion the nonparametric
Wilcoxon test is used. In the work,
unless stated otherwise, the operating
level of significance is a = 0.05.

� Factor analysis – focuses on the analysis
of the structure of internal relations among
a large number of variables using a smaller
set of latent variables, called factors.
The aim was to summarize and reduce
variables, with minimal loss of information.
In order to conduct the factor analysis,
Bartlett’s test of sphericity and the
condition of Kaiser-Meyer-Olkin (KMO)
had to be met. Bartlett’s test of sphericity
tested the correlation among the
original characters, i.e. that there is no
correlation. KMO rate is the index of the
comparison of the size of experimental
correlation coefficients to the sizes of
partial correlation coefficients. The
evaluation result shows that: KMO » 0.9
marked great, KMO » 0.8 high, KMO »
0.7 medium, KMO » 0.6 low, KMO » 0.5
bad. If KMO is less than 0.5, the
correlation was unacceptably low, and
therefore the factor analysis is
inappropriate.

For the purpose of better interpretation of
the data, the rotation of factors was performed

(i.e. redistribution of explained variance for
each factor). For the rotation there was chosen
orthogonal varimax rotation method since the
goal was to reduce the number of original
variables and, in addition, it was empirically
proven that varimax creates stress that can be
explained easily. When interpreting the factors,
it started from the load factor which was
represented by the correlation coefficient
between the original variable and factor.
Correlations greater than ± 0.5 were
considered significant. If the variables did not
reach the stated values, they were discarded
and the analysis was carried out once again, or
several times until the correlation coefficients of
all the variables reached the minimum value
± 0.5. The aim of this procedure was to obtain
the optimal number of variables. Acquired
factors were named by variables tracks [18].

As for the data validation, reliability was used
which indicates the reliability of measurement.
The measurement reliability focuses on stability
and conformity of the results obtained. The
most commonly used indicator of reliability is
Cronbach's alpha, which is a statistical method
of detecting the degree level, degree of internal
consistency and the reliability. It takes values
ranging from 0 to 1, while the value of 0.7 or
more indicates a high consistency and
reliability [22].

3. Current State Analysis
Contents of the first partial Objective A were:
Map the current situation in communication
between consumers and companies carried
out using social media. This objective was
fulfilled using the current state analysis.
Secondary research published in foreign media
will be used for the analysis. We were unable to
uncover any relevant research dealing with the
researched topic in the Czech Republic.

Social media are online media based on
continuous mutual communication. When
consumers use online media, they substitute
traditional offline search by Internet-based
search [13]. Besides facilitating the low-cost
search, online media also provide display
advertising via banners. Banner advertising
presents visual and textual information about
the brand, occupies approximately 10% of the
computer monitor's area, and allows consumers
to access the company's website when clicked
on [34]. Some studies investigate the
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effectiveness of banner advertising [28], [10],
[17]. Although its click-through rates are small,
banner advertising creates a trace of ad
exposure at pre-attentive levels of information
processing, enhancing advertising and brand
recalling [6]. According to Hollis [9], who
analyzed 1,239 campaigns in the AdIndex database,
the correlation between online ad awareness and
purchase intent is 0.439, suggesting that online
advertising builds attitudinal equity of a brand
similar to traditional media. Thus, companies
can build brands using online media [9].

It is possible to incorporate social media into
the model of communication by using 4 steps:
1. Setting the target segment for which the

communication is directed.
2. Determining the reasons for which the

company wants to cooperate with the
audience.

3. Introducing a specific strategy that builds
on the defined reasons.

4. Choosing technology which corresponds
with the given strategy and also coincides
with the choice of socially relevant
applications [7], [32].
According to the research company

Euromonitor International from 2012, which is
a world leader in strategic research for consumer
markets, social networking has quickly become
a cornerstone of modern life, especially among
the modern youth, and the Survey results
reflect this trend. Less than 5% of Quick Pulse
respondents claimed not to use social media at
all. Other respondents prefer to use these
resources to stay in touch with friends both
local (72%) and abroad (79%), or to reconnect
with old friends (68%). Most also share photos
(69%) or seek out news (64%). However, in
addition to interacting with friends and acquaintan-
ces, some of our analysts interact with brands
online. More than a third reported using social
media to learn more about a certain product or
service, or to read reviews or ask friends for
advice (36–38%). Many also use social media
for the purpose of following companies or
brands they like (26%), and nearly that number
(23%) seek discounts and deals from those
companies. A few also reported sharing such
discounts with friends (10%) or writing their
own reviews (9%). As the use of social media
grows and as e-interaction with companies
becomes more commonplace, these numbers
are only likely to increase [8].

The basic research outputs follow:
a) None of the existing communication

model proposes the universal solution
utilizable for social media. If all the
communication models are summarized, it
is possible to reach the conclusion that
communication models cannot be used for
all social media. Reasons why none of the
already compiled communication models
can be used are as follows:
� Models are intended for social networks

only, which is only a subset of all social
media.

� Found communication models are
intended for all types of companies;
contrary to that, our research was
focused on small and medium
companies only.

b) The general norm of behavior of
companies in social media was
compiled from the secondary research.
Compliance with the norm guarantees
a good approach to social media. Three
basic areas of communication in social
media were generated at the conclusion.
� The first area focuses on criteria

applied by successful companies in
social media. Such criteria are arranged
hierarchically. They are getting attention,
inducing cooperation, attaining a user,
uncovering preferences, and creating
a permanent relationship [5].

� The second area focuses on principles
of company communication, which are
directness, expeditiousness, and
accessibility [26].

� The third area consists of 10 identified
rules that form behavior barriers, which
companies should observe in social
media [20]. These rules are listening,
targeting, quality, patience, interconnection,
influence, appreciation, accessibility,
reciprocity, and the value principle.

If companies comply with this norm, there is
a good assumption that their
communication will lead to success. 

c) The following results were derived from
research carried out by foreign agencies
and companies on the territory of the
European Union:
� The main reasons for using social media

are as follows: Lifestyle, services, busi-
ness activity, family, and friends [21].

EM_01_14_zlom  3.3.2014  13:24  Stránka 172



Marketing and Trade

1731, XVII, 2014

� Prevalence of personal communication
over commercial communication was
unambiguously proved [11].

� A customer perceives reasons of
communication in social media comple-
tely differently than a company [11].

� There are differences in age compo-
sition and quantity of users in individual
types of social media [1].

4. The Main Achieved Results
The primary research of communication in
social media represented the second partial
Objective B: Identify factors that influence
communication methods and define
importance of communication attributes
that affect it. Graphical illustration is shown in
Fig. 3.

Fig. 3: Schematic research segmentation

Source: own 

This chapter's structure was divided into
three main parts. The first part, Section 4.1,
identifies attributes influencing communication in
social media. The second part, Section 4.2,
groups these attributes using statistical
methods. The last part, Section 4.3, describes
how the research led to the factor analysis
whose objective rested in identification of factors
influencing communication in social media.

4.1 Variable Acquisition Process
Research via a group interview was carried out
in March 2012 with groups of respondents
selected in advance. The data collection plan
was adjusted to objectives and the method of
data collection so that it secures required
information in the appropriate way. The data
collection plan gave answers to questions as to
when, where, who, and whom the research
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would concern. Group interviews were executed
in two days with the total of 48 respondents
divided in five age groups: 13–19, 20–24,
25–29, 30–39, and 40 and above. A number of
participants in one group was set as 7–11
persons. For orientation purposes, duration of
questioning was set as an hour and a half,
based on the number of questions. The place of
information collection was set with regard to
a presentation possibility and especially
a possibility to record the interviews. A research
team consisting of five persons was formed for
the purpose of data collection. The whole
debate was led by a moderator who asked
appropriate questions developing the whole
issue. Other two team members encouraged
discussion by stating their opinions and solution
proposals. The remaining two members ensured
interview recording and for that purpose,
operated the corresponding equipment. Age
intervals in the groups were defined based on
the specified distribution of Facebook users, in
which every group represents 20% of social
media users.

There was a great emphasis on correct
evaluation of data from the qualitative research.
The team that participated in evaluation
consisted of social media and marketing
experts and a psychologist. Evaluation of
acquired data was carried out in two phases.
Outputs from the dual group interview were
specified separately for each group in the first
phase. Five partial tables with the resulting
attributes were produced. Subsequently, a data
synthesis into the final 20-attribute form took
place: Speed of response to my question,
Individual approach of the company, Online
company communication all day long, Regular
updates of information, The veracity of the
information provided, Clarity of information
provided, Humorous form of information,
Qualification of provided information, Lotteries,
contests, coupons from companies to SM,
Complaint processing, Obtaining information
for SM through advertising, Index of corporate
information to social media, The way of providing
information to social media, Presentation in
Czech, Corporate social responsibility (environ-
ment, ethics), Supporting not-for-profit events
(cultural, sports), Link to the company's
website, Acquiring solicited information only,
Obtaining integral and complete information,
Communication through forums (chat).

The objective was fulfilled, the attributes
were identified. Results may be used as recom-
mendation how to communicate with customers.
Differences, as well as similarities that connect
all the age groups are apparent from group
results. The list of the total 20 attributes could
be utilized for compilation of a market strategy;
however, it would be very complicated. The
resulting attributes only define which variables
influence customers. However, they do not
show the scope of their influence and above all,
they do not show if they influence them
positively or negatively. For that purpose, it was
necessary to subject the variables to further
examination via statistical analyses.

4.2 Characteristics of the
Communication Method

Research via electronic inquiring in social
networks and the Internet was carried out in
May 2012. The electronic questionnaire contained
five questions where the first one dealt with
assigning importance to twenty attributes
uncovered in the previous research. Respondents
were provided with a possibility to assign
importance to these attributes by means of the
7-point scale where 1 = the maximum importance
and 7 = the maximum unimportance. The
remaining four questions were for the classifi-
cation purposes only, and they were establishing:
Sex, age, education, and economic activity.
The total of 555 completed questionnaires were
submitted for analysis. Questionnaires were
excluded if they were incomplete or contained
logical incoherence.
a) Evaluation of variables unaffected by

classification parameters is shown in Tab. 1,
in which attributes for assigning importance
are classified based on the average, from
the most important to the least important.
Based on the resulting values, researched
attributes can be divided into four groups.
Based on indication of confidence intervals
containing the mean value it is apparent
that the following attributes have the best
evaluation rating: Veracity and clarity of
provided information, which forms the first
group with the average evaluation rating
approximately of the value of 2. The second
group contains attributes that do not
exceed evaluation rating in the value of 3:
Acquiring of integral and complete infor-
mation, regular information updates, speed
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of response, acquiring solicited information
only, qualification of provided information,
presentation in Czech, connection to the
company's website. The third group consists
of attributes with the average evaluation
rating: The company's individual approach,
corporate social responsibility, a way of
providing information in social media,

online communication all day long, contents
of company information in social media,
support of not-for-profit events, communi-
cation via a forum. The last group consists
of attributions with evaluation rating
exceeding 4: Humorous form of information,
acquiring information for social media through
advertisement, lotteries, contests, coupons.

Tab. 1: Evaluation of the main variables unaffected by classification parameters

Evaluated attributes x– Median Standard 
deviation

Veracity of provided information 2.04 1 1.898 2.182 1.702

Comprehensibility of provided information 2.056 2 1.932 2.179 1.48

Acquiring of integral and complete 
information

2.314 2 2.176 2.451 1.65

Regular information updates 2.413 2 2.273 2.552 1.671

Speed of response 2.497 2 2.366 2.629 1.576

Acquiring solicited information only 2.569 2 2.431 2.708 1.662

Qualification of provided information 2.634 2 2.506 2.762 1.537

Presentation in Czech 2.659 2 2.513 2.806 1.762

Connection to the company's website 2.834 2 2.693 2.976 1.698

Company's individual approach 3.077 3 2.931 3.224 1.752

Corporate social responsibility: 3.306 3 3.166 3.447 1.687

Method of providing information in SM 3.312 3 3.169 3.455 1.716

Online communication all day long 3.342 3 3.197 3.487 1.739

Contents of company information in SM 3.559 3 3.425 3.692 1.606

Support of not-for-profit events 3.649 4 3.502 3.795 1.76

Communication through a forum 3.699 3 3.547 3.851 1.821

Processing complaints via social media 4.047 4 3.886 4.207 1.927

Humorous form of information 4.247 4 4.099 4.395 1.779

Information for SM from advertisement 4.587 5 4.435 4.74 1.829

Lotteries, contests, coupons 5 6 4.848 5.152 1.825

Source: own calculation

s
x– – t ––––

√n

s
x– + t ––––

√n

b) For evaluation of the main variables
affected by classification parameters, an
analysis of influence of individual identifi-
cation parameters was carried out. The
analysis was carried out via the one-factor
variance analysis. Based on executed
tests, it is possible to say that differences in

perception of communication methods by
respondents exist across the demographic
groups. Age, education, and sex play the
main role. Demographic groups where
statistically significant difference was
identified (Tab. 2) were submitted to the
analysis.

EM_01_14_zlom  3.3.2014  13:24  Stránka 175



Marketing a obchod

176 2014, XVII, 1

Upon further examination of difference
variables, no significant differences were identified
between the sexes. As for the other three
classification parameters where statistically
significant differences were identified, respondents
were always divided into two groups. That
significantly simplified division. Created groups
were internally homogenous and mutually
heterogeneous, which formed the prerequisite
for further research (see the next section).

4.3 Identification of Factors
Influencing Communication

Since the objective of Section 4.3 rested in
identification of factors influencing the manner
of communication, results were further processed
via the factor analysis. This section focuses on
determination of attributes that were really
important for respondents and summarizes

them into a smaller number of factors. In the
first instance, the factor analysis was evaluated
via the varimax method on all answers, regardless
the classification variable. Evaluation based on
demographic factors, for which statistically
significant difference was detected, followed.

4.3.1 Overall Evaluation of All Respondents
The factor analysis was carried out in total of
four phases because the first analysis (or the
second and third) identified attributes with the
correlation coefficient value lower than ± 0.5,
which were then excluded. This procedure's
objective rested in reduction of variables and
extracted factors to so-called optimum level,
i.e. to a number of factors that affect com-
munication with a customer the most. Table 3 is
summarizing results of the factor analysis's four
stages.

Tab. 2: Distribution of respondents for the factor analysis

Sex Age Education Economic activity

Male/female
13–29 years High School or less Economically active

30 and above Vocational school or college Economically inactive

Source: own calculation

Tab. 3: Factor analysis results for all respondents

1. phase FA 2. phase FA 3. phase FA 4. phase FA

Cronbach's alpha 0.83028

95% interval of confidence 0.80970;0.85087

Kaiser-Meyer-Olkin (KMO) measure 0.855 0.857 0.835 0.812

chi-square 4,453.9 3,098.9 2,800.1 2,374.3

Bartlett's Test of Sphericity degrees of freedom 190 78 66 45

significance level 0 0 0 0

The number of variables entering the factor analysis 20 13 12 10

Number of factors 9 4 4 3

The number of variables in the factor 13 12 10 10

Cumulative percentage of variability 62.7 58.2 60.7 60

Source: own calculation

Cronbach's alpha is met, and it unambi-
guously exceeds the value of 0.7. The value of
0.83028 means high consistency and reliability,
thus meeting the conditions for interpretation.
The confidence interval content is valid, since the
interval is (0.80970–0.85087). The condition for
achieving the Kaiser-Meyer-Olkin measure, i.e.

the KMO value exceeding 0.5 was met in all
phases. Rating of the first phase is "high" 0.86,
rating of the second phase is "high" 0.86, rating
of the third phase is "high" 0.84, and rating of
the fourth phase is "high" 0.81. Bartlett's test of
sphericity was met for all phases. The resulting
matrix after the four steps is presented in Table 4.
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When choosing the number of factors,
there was chosen a combination of the two. The
first approach was a graphical representation of
the "screening" test, where a choice of three
factors resulted from the position of the
inflection point of the curve. The second way
was “an appropriate interpretation of factors”, in
which it is necessary to build meaningful items
so that they can be classified into a single

concept factor. Here, only solutions with three
factors were appropriate. Thus, three spheres
of resulting factors were obtained from the
factor analysis (Fig. 4), which were named
based on the topic associated with the
individual attributes:
� Information quality.
� Communication tools.
� Contents and method of providing information.

Tab. 4: The resulting factor analysis matrix

variables Factor 1 Factor 2 Factor 3

Regular information updates 0.702 -0.076 0.233

Veracity of provided information 0.877 -0.129 0.17

Comprehensibility of provided information 0.824 -0.115 0.079

Lotteries, contests, coupons -0.213 0.714 0.014

Processing complaints via social media 0.074 0.625 0.119

Acquiring information for social media from advertisement -0.137 0.752 0.133

Contents of company information in social media 0.154 0.283 0.844

Method of providing information in social media 0.291 0.048 0.756

Acquiring solicited information only 0.635 -0.022 0.058

Acquiring of integral and complete information 0.666 -0.049 0.199

percentage of variability 29.70 15.90 14.50

Cumulative % of the variability 29.70 45.50 60.00

Source: own calculation

Fig. 4: Resulting determination of variables for all respondents

Source: own elaboration
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The first factor named as quality of
information associates five variables that
amount to 30% of the cumulated 60%
variability. All five variables have a certain
relation to information quality embedded.
Regular updates imply importance of every-day
upgrades of shared information. Veracity and
clarity of information directly leads to the quality
of communication. Acquiring of solicited and
complete information also leads to the quality of
communication. Respondents make it clear
that quality of information is their main
requirement.

The second factor named as commu-
nication tools associated three variables:
Lotteries, contests, coupons provided by companies
in social media, complaint processing in social
media, and obtaining information in social
media through advertisement amounts to 16%
variability. Based on the results, it is apparent

that communication tools have to be taken into
account. 

The third factor named a content and
method of provision of information consists
of two variables. Both the variables explain 14%
variability. After thorough analysis, it has not been
possible to define a common hidden denominator.
In this case, information content, as well as method
of provision of information plays the important
role and the factor is named after them.

4.3.2 Evaluation of Factors Affecting
Methods of Communication in Social
Media

The same factor analysis was applied to other
six homogenous groups identified based on
classification parameters with statistically
significant differences. Results of evaluation in
the individual demographic groups of
respondents are shown in Fig. 5.

Fig. 5: 
Resulting factors affecting communication in social media divided based on 
respondent groups

Source: own elaboration

1 FA: Quality of information – this factor
appears in all respondent groups, even though
sometimes in certain modifications. The factor
was identically named for the group of 13–29 year
old economically inactive respondents. In the

age group 30 and above, there is the speed of
providing information attribute present, in
addition to quality of information. For two groups
of respondents with the High School education
or less and the vocational school or college
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education, the qualification of provided information
appears together with the quality. For the only
"economically active" group of respondents, the
following attributes appear: Information quality,
qualification, and speed of its provision. In
evaluation of variability, this factor is always the
first. Its percentage representation in the total
variability is from 20% to 30%. The reason the
factor's name being "quality of provided
information" is clearly hidden implicit meaning
in all contained variables.

2 FA: Communication tools – is the second
most important factor of the overall evaluation.
This factor placed the second based on the
variability size also in all other groups of
respondents, with the exception of the group
with High School education or less. This factor
is extensive, and it is subject to further research
in the following section. The absolute variability
range for this factor's individual groups is from
10% to 16%. Contained variables that clearly
identify communication tools are the reason for
its name.

3 FA: Contents and method of providing
information – is the third factor. This factor
places the third in the majority of respondent
groups divided based on demographic groups.
The absolute variability range is from 9.5% to
13.5% across all groups. Two absolutely
independent variables contained in this factor
are the reason for its ambiguous name.

4 FA: Social engagement – is the fourth
factor affecting communication in social media.
This factor did not appear in the analysis of the
whole sample of respondents; however, it was
always described in the analysis based on the
demographic classification elements. In all
cases, it consisted of two identical variables.
The absolute variable range was from 8% to
12% in all demographically divided groups. The
reason for this factor's name rests in
engagement in the non-commercial sphere of
contained attributes.

5 FA: Flexibility in approach – this factor
was described by only one group of
respondents divided based on the classification
parameters, and it was the 13 to 29 age group.
It consists of three variables, and its absolute
variability is 9.5%. This factor is unique and
utilizable for this age group only. The reason for
the name was hidden behind independent
variables that are overall connected by
variability.

5. Communication Model
The main objective of this study rested in
proposal of a communication model for
utilization by small and medium companies
in the social media environment. Using
synthesis, all the results were summarized into
a new communication model (Fig. 6). 

In the proposed communication model
using social media, it is possible to define
neither the beginning, nor the end. The whole
model is based on the continuous information
circulation. The initial impulse for utilization of
social media can occur in the company if it
decides to utilize this method of communication
with a customer. Or, contrary to that, the company
can be forced to enter into it as a result of the
company's environment. The pressure can be
generated by the micro-environment, as well as
the macro-environment. Building a relationship
between the company and a customer is the
basis of the whole communication model. In the
communication model, this relationship is
proposed in its upper part.

After realizing an impulse initiated by the
company or a customer, selection of the social
media type follows, and it is the model's first
part. Based on the secondary research, social
media were already divided into seven sub-
groups, based on the communication tactics.
Selection of one or more types of social media,
which the company wishes to utilize, follows. It
is ideal to begin with one medium and gradually
add other types. The research confirmed that
connection between individual types of social
media also plays a certain role.

After selection of the social media type,
selection of a communication tool, which is the
model's second part, follows. This factor is very
extensive as for its contents. Social media
users prefer new forms of communication, such
as mobile, buzz, viral, guerilla, and engagement
marketing. These new tools are complemented
with sales support, to which respondents
assigned high importance. These tools are
recommended for utilization in social media. 

Contents creation forms the third part of the
communication model. This part was specified
based on the factor analysis result. Two
identified factors are connected in this point.
High-quality message is the first factor, and it
has also been the strongest factor of the
research. Information content was the second
factor. Combination of all factors produced

EM_01_14_zlom  3.3.2014  13:24  Stránka 179



Marketing a obchod

180 2014, XVII, 1

"content creation", which is subject to quality.
Content quality consists of information veracity,
information clarity, provision of solicited
information only, information completeness,
and regular updating. At the same time, these
attributes are the most important ones, derived
from the research of the communication
method. They form a part of the whole model
as well, since these principles apply to the
whole communication process and, therefore,
they form the intersection in the model's centre.

Social engagement forms the fourth part of
the communication model. It is a supplement
added to a message; however, respondents in
all researched groups consider it very important.
Respondents named ecology, culture, ethics,
and sport support the most important areas of
social engagement.

In this point, the whole communication
circle is closed; however, the process does not
end here. As was already mentioned, this
communication model does not have the
exactly specified beginning. At the same time, it
does not have the end. If the communication

was successful, it led to the return contact with
the company, which is the best state that could
by achieved by the company. Based on such
mutual communication, a relationship that
leads to acquiring of a loyal customer is
created. A loyal customer brings the biggest
profit to the company. To the contrary, it there is
no response from customers-users, an error
occurred somewhere in the communication
process. However, that must not discourage
the company, but only bring an error in the
process to attention. The company must react
to it via a change and modify the whole
communication process.

Conclusion

Based on national, as well as foreign literature
search, it is possible to state that currently, no
complex serious research exists on small or
medium companies in confrontation with
communication in social media in the Czech
Republic environment. That is why this study
was executed, in order to uncover possibilities

Fig. 6: Communication model

Source: own 
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of commercial communication with consumers
via social media. The whole study contains
a large amount of new information; however, its
biggest contribution rests in proposal of the
new communication model. This new commu-
nication model that was developed based on
the empirical research reflects Czech specifics
in social media. In its relatively simple form, the
model captures the whole process that consists
of the continuous information circulation. The
model is based on four basic phases, through
which information passes from a sender to
a recipient. Each of these phases is supported
by research and specified in detail in the study.

The study's contribution for companies.
Communication via social media is by its nature
a complex concept. On one side of the market
there are trading companies that try to address
consumers through communication channels.
The market in which they move continuously
sharpens, and the competition gets more
intense, leading to a stronger effort to
communicate with the consumer. On the other
side there are customers with their expectations,
needs and requests which vary from individual
to individual. They use more and more
frequently new communication channels from
the comfort of their home. In the last five years
social media have been the most progressively
developing among these media. The output for
small or medium-sized businesses is the ability
to use the research findings in order to reach
consumers. The original intention was directed
to help small and medium-sized companies,
but the research has not shown differences
between using the communication model by
small and medium-sized businesses and
businesses with more employees. For this
reason, the model is usable across the entire
spectrum of businesses. Based on results,
companies can apply targeted marketing and
adjust their communication mix to the target
group. This study is derived from theoretical
foundations; however, despite that, it represents
a big opportunity for small and medium
companies to address respondents via social
media in practice. The compiled communication
model should serve the companies as instructions
how to address potential customers. The model
can be utilized if companies already have
certain experience, as well as if they are only
considering to enter the social media
environment.

Currently, social media are already the
essential part of companies' communi-
cation mix. However, it is necessary to realize
that they represent only a part of the modern
communication. Companies must neither
underestimate, nor overestimate this
communication channel. However, if the
company wants to be successful, it should
include social media in its regular commu-
nication portfolio where they belong. 

At present it is necessary to rank social
media as a separate information channel to the
traditional communication media, which are the
radio, TV, prints, external media and the Internet.
For many people, the term social media is
represented by Facebook, which is clearly
dominant 

in the CR. However, under this name can
be included many other resources: 
� Blogs, video blogs, microblogs (Twitter).
� Social networks (Facebook, MySpace,

LinkedIn, Google+).
� Wikis (Wikipedia, Google Knol).
� Social bookmark systems (Digg, Delicious,

Jaggi).
� Shared Multimedia (YouTube, Flickr).
� Virtual worlds (Second Life, The Sims).
� Discussion forums, QaA portals (Yahoo!

Answers).
It is then necessary to continue in the

choice of instruments from the mentioned types
of social media because they are also the first
part of the set model. These tools are part of
the second component of the presented model.
After that there comes the creation of content
supplemented by the current social aspects.
The model has a great advantage in that when
social media, the communication tools and
content will change in the future, the model will
always be functional since it is based on the
constant circulation of information. The crucial
aspect is the company’s strategy to which all
parts of the communication model are subject.
When the strategy is changed, they can
continuously change both a type of social
media and communication tools and the
content of the communication as it will follow.
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Abstract

MODEL OF COMMUNICATION USABLE FOR SMALL AND MEDIUM-SIZED
COMPANIES FOR THE CONSUMER COMMUNICATION IN SOCIAL MEDIA
Otakar Ungerman, Svûtlana Myslivcová

The subject of this report rests in small and medium companies that use social media for
communication with their consumers, which is without a doubt one of the important methods of the
current modern marketing communication. Competition keeps growing on the current market, and
small or medium companies have increasingly more difficult position in establishing themselves
against the international chains. If such companies wish to succeed in this struggle, they must
utilize all means leading to creation of long-term relationships with their customers. Social media
represent one way of building such relationship, since it is activity, creativity, idea, or thought, and
not financial means, what matters. However, there is still a question regarding how companies
should utilize social media so that they satisfy individual wishes and needs of customers and stay
on the market. Proposal of a certain communication method standard that would provide small and
middle companies with a general instructions how to build a relationship with a customer can be
the solution. Therefore, this study's objective rests in a proposal of a marketing communication
model that respect specifics of small or medium companies and social media. The communication
model was built especially on identification of dimensions that are the most important in
a user's perception of the social medium. At first, this study summarizes existing knowledge on
utilization of the social media, communication modeling, and the current relationship of a sender
and a recipient toward social communication. These concepts were subjected to the comparative
analysis and summarized in the final synthesis. For the purpose of achieving the study's objective,
empirical evaluation of social media users had been carried out. Data was evaluated using one-
dimension and multiple-dimension statistic analysis. A communication model that can be utilized
by small or medium companies for communication with consumers using social media is proposed
in the study's conclusion.

Key Words: Marketing communication, social media, communication model, consumer
satisfaction, factor analysis, communication tools, relationship building.

JEL Classification: M31.
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VYBRANÉ ASPEKTY EFEKTÍVNOSTI
SLOVENSKÉHO ZDRAVOTNÍCTVA
JEDNOD≈OVÁ ZDRAVOTNÁ
STAROSTLIVOSË A JEJ ROZVOJ
V PODMIENKACH SLOVENSKEJ
REPUBLIKY

Autori: Beáta Gavurová, Vincent ·oltés, 
Katarína Kafková, ªubo‰ âern˘
Vydavateºstvo: Technická univerzita v Ko‰iciach,
Ko‰ice, 2013

Zvy‰ovanie efektívnosti verejn˘ch v˘davkov na zdravotníctvo vyÏaduje potrebu rie‰enia viacer˘ch
problémov. Pre implementáciu odporúãaní renomovan˘ch zahraniãn˘ch in‰titúcií pre Slovensko
(napr. odporúãania OECD v oblasti redukcie klasick˘ch nemocniãn˘ch lôÏok), je potrebné kaÏdé
rozhodnutie na úrovni ‰tátu podporiÈ rozsiahlymi viacdimenzionálnymi anal˘zami. Len tak˘to
postup v rámci rozhodovacieho procesu nám pomôÏe zabrániÈ zniÏovaniu kvality a dostupnosti
zdravotnej starostlivosti, dôsledne ochráni samotného spotrebiteºa zdravotn˘ch sluÏieb
a v koneãnom dôsledku zv˘‰i aj prestíÏ Slovenskej republiky u racionálnej‰ie sa správajúceho
externého zahraniãného prostredia. V období prebiehajúcich diskusií o transformácii systému
verejného zdravotného poistenia, odhaºovania rezerv v procese zvy‰ovania efektívnosti, ako aj
optimalizácie lieãebn˘ch a s nimi súvisiacich ekonomick˘ch procesov v zdravotníckych
zariadeniach predstavuje recenzovaná publikácia vysoko aktuálny kon‰truktívny príspevok.

Jednou z moÏností úspor finanãn˘ch prostriedkov zdravotn˘ch poisÈovní je zavedenie
jednodÀovej zdravotnej starostlivosti (JZS) v˘hodnej aj pre pacientov. JZS funguje vo svete uÏ viac
ako tri desiatky rokov, priãom zaujímav˘ je jej podiel na celkov˘ch chirurgick˘ch v˘konoch aÏ do 
90 %, k˘m na Slovensku je to iba okolo 7 %. Na Slovensku JZS na‰la podporu u zdravotn˘ch
poisÈovní, ako aj u MZ SR vo forme podpory konkrétnych cieºov Programov˘ch vyhlásení
jednotliv˘ch vlád, Ïiaº za 15 rokov sa nám ju nepodarilo dostatoãne rozvinúÈ. Existuje mnoho
dôvodov, ktoré bránia jej ‰ir‰iemu zavádzaniu a vyuÏívaniu, ãím by sa mohli u‰etriÈ znaãné
finanãné zdroje zdravotníckeho systému, ktoré by bolo moÏné vyuÏiÈ v urgentn˘ch oblastiach.
Nedostatoãnému rozvoju JZS bráni neadekvátne nastaven˘ a ekonomicky demotivujúci systém.
Na Slovensku úplne absentujú v˘skumné ‰túdie zamerané na rozvoj JZS, jej efektívnosÈ,
rizikovosÈ, cenové stratégie zdravotn˘ch poisÈovní, ako aj funkãnosÈ JZS. Bez t˘chto anal˘z nie je
moÏné odhaºovaÈ cesty zvy‰ovania efektívnosti zdravotníckeho systému a zabezpeãovania
spokojnosti v‰etk˘ch aktérov systému zdravotníctva.

Vedeck˘, ekonomick˘ i hospodárskopolitick˘ prínos recenzovanej publikácie spoãíva v tom, Ïe
fundovane prispieva k prekonaniu tejto medzery. Prezentované poznatky poskytujú metodologick˘
rámec pre realizáciu nevyhnutn˘ch anal˘z pre systém slovenského zdravotníctva a pre tvorcov
finanãnej a zdravotnej politiky priná‰a konkrétne návrhy k plánovanej kon‰trukcii modelu finanãno-
ekonomického zhodnotenia procesu zavádzania a vyuÏívania JZS a kvantifikácie vyvolan˘ch
viacdimenzionálnych úspor v slovenskom zdravotníctve. Prínos publikácie je aj v tom, Ïe umoÏní
obohatiÈ aj pedagogick˘ proces pre ‰tudentov medicíny aby si popri medicínskej osvojili aj
ekonomickú stránku systému JZS.

dr. h. c. prof. Ing. Milan ·ikula, DrSc.
Ekonomick˘ ústav SAV Bratislava
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nocení pfiíspûvku bude posuzována skuteãnost, zda autor pracuje také se zdroji z impaktovan˘ch ãasopisÛ.

Anglick˘ název a abstrakt pfiíspûvku. Na konci pfiíspûvku je na samostatné stránce uveden anglick˘
název pfiíspûvku a abstrakt v rozmezí 250-300 slov v angliãtinû. Pod abstraktem jsou uvedena klíãová slova
(key words) v angliãtinû a kódy klasifikace JEL (viz http://www.aeaweb.org/jel/guide/jel.php). 
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Instructions
Preferably, submissions should be in English; Czech or Slovak is acceptable as well. The author is responsible
for scientific accuracy, originality, and the formal appropriateness of the article. If the submitted article has been
published in another journal, it cannot be accepted. The editorial board has the right to refuse publication of
the article. We recommend that the author(s) define the thematic field in which the article fits, but the board of
editors makes the final decision regarding its positioning.

Accepting a contribution to a review procedure  from an author outside the faculties involved in publishing
the E&M Economics and Management journal will be charged a submission fee of EUR 100 (CZK 2,500). The
fee is nonreturnable. In case you are interested, please, contact the editorial office of the journal (casopis@tul.cz).

Statement about the originality of the article – the author will submit a statement about the originality
of the article and whether the article has been offered to another publisher. Both the statement and the article
will be submitted to a member of the editorial board. The statement form can be found on the web site
http://www.ekonomie-management.cz/statement.doc.

The articles should be submitted electronically using MS Word and in doc format. Contributors from
faculties dealing with the publishing of E&M Economics and Management will submit the contribution to
a member of their editorial boards. Those from other faculties can submit their papers to the editorial office.

Article headline should be written in font size 16 bold capital letters and aligned to the left margin.
The author’s name should be written without titles or degrees and in font size 12 bold with a single space,

size 10, between it and the text of article.
The text of the article should be divided into chapters. Titles of chapters must be numbered (with the

exception of the introduction and conclusion), written in bold type, and arranged from the left margin. It is
necessary to follow the format described below:
� Arrangement into blocks � Indent each new paragraph 5 spaces
� Font style: Arial � Spacing: single
� Font size: 10 � Do not include page numbers.

Charts and graphs are to be numbered and the references must be in the text. The name of a chart (Tab. 1:)
or a graph (Fig. 1:) should be written in font size 10 bold italics, aligned from the left margin and without
underlining. Pictures and graphs must be visible and clear even in a black and white version. The source from
which the author obtained the material should be written under every chart and graph. Tables and graphs are
to be sent as a separate file in MS Excel.

Formulas are to be numbered. The number should be written in font size 10 Arial in parentheses, aligned
to the right margin and next to the formula.

Length of article: maximum length should be 15 pages of A4 format.
References to literature should be presented according to ISO 690. The list must contain only sources

used in the text. References should be presented in the text in its respective place with an indication number
in square parentheses. Footnotes are not allowed. At the end of the article in the bibliography, the indicated
number should be written. See the following example of how to complete references:

[1] HÁJEK, L. Economics: an overview of basic concepts and problems. 1st. ed., Hradec Králové:
Gaudeamus, 2000. ISBN 80-7041-004-3. 

[2] LOW, CH. and LUNGOVÁ, M. The ethical approach to private sector property development:
A comparison between the UK and the Czech Republic [online]. Liberec: Technical University of Liberec, 2006.
[cit. 2007-07-04], <http://ndz.hf.tul.cz>.

[3] ZÁMEâNÍK, R. Personnel controlling as a part of the management controlling system in an enterprise.
E+M Ekonomie a Management. 2007, Vol. 10, Iss. 2, pp. 29–36. ISSN 1212-3609.

Author’s address: The author should present his/her contact information and co-authors‘ as well below
the list of references. It must consist of a first name and surname (including titles and degrees), name of
university, name of faculty, name of department (institute) and E-mail address.

Review. A double-blind peer review is arranged by the editorial board. When evaluating, the contribution
will be assessed whether the author is also working with the sources of impact journals.

The title and abstract shall be in English. At the end of the article, on a separate page, there will be an English
title of the article and an English abstract ranging between 250 to 300 words. Below the summary there will be given
key words in English and JEL Classification codes (see http://www.aeaweb.org/jel/guide/jel.php).
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