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Conference program 
Wednesday, 22.6.2016 17:00 - 19:30            Plenary Session, Room Perpera 

19:30 - 23:00   Gala Dinner, terrace at Hotel Uvala  

 

Thursday, 23.6.2016    8:30 - 13:40  Section: Finance, Room Perpera 

15:00 ï 20:10 Section: Social Attributes of Economic 

System, Room Perpera 

   

Friday, 24.6.2016    8:30 - 13:40  Section: Economics, Room Perpera 

17:00 - 19:00  Discussion Forum: How to Succesfully 

Publish at Thomson Reuters? 

Room Perpera, discussants: 

Prof. Dr. Dalia Ġtreimikien®, Editor in 

Chief, Transformation in Business and 

Economics,  

Dr. Yuriy Bilan, Editor in Chief, 

Economics &Sociology,  

Prof. Veselin Draģkoviļ, Editor in Chief, 

Montenegrin Journal of Economics. 

 

Saturday, 25.6.2016    8:30 - 13:20  Section: Management, Room Perpera 

15:00 - 20:30  Special section of EFMSA 

 

Sunday, 26.6.2016 10:00 - 12:00 Discussion Forum: Possibilities for 

Cooperation in Science and Research 

 Room Perpera, discussants: 

assoc. prof. Boris Popesko, PhD., 

assoc. prof. RNDr. Vladim²r Krajļ²k, 

Ph.D.,  

Ing. Aleksandr Kljuļnikov, PhD.   

               

22.6.2016: Plenary session: 17.00 ï 19.30 Room PERPERA 

17:00 ï 17:15 Yuriy Bilan, Jaroslav Bel§s Opening of the conference 

17:15 ï 17:35 Boris Popesko 
TBU Zl²n 

How Czech Firms Deal with Operational Budgets? 

ï Survey Results 

17:35 ï 17:55 Ren® Wokoun 
The College of Regional 

Development in Prague 

Evaluation of entrepreneurs with a focus on 

Operational Programme Enterprise and Innovation 

(OPEI). Results of a questionnaire survey 

17:55 ï 18:15 JindŚich Ploch 
University College of Business 

Prague 

Get to Know the World by Air, Securely and without 

Hindrance at Airports 

18:15 ï 18:35 Aleksandr Kljuļnikov 
Pan-European University 

Bratislava 

Uncover SMEs Finance Through the Impact of the 

Specific Factors. Evidence from Slovakia 

18:35 ï 18.55  Jacek Brozyna 
Rzeszow University of Technology 

A Mid ï Term Forecast of Maximum Demand for 

Electricity in Poland 

 Ing. Marek Vacul²k 
Moravian University College 
Olomouc 

Spatial Distribution of Innovation Activities in the 

Czech Republic in 2008-2010 

18.55 ï 19.30 Final discussion   
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23.6. 2016. FINANCE : 8:30 ï 13:40 

(presentation may last up to 15 minutes, discussant has 5 minutes to discuss the article) 

Chief of the Section:   Prof. Jaroslav Bel§s, PhD., Dr. Eva Cipovov§ 

Administrative support:  Ing. Jana Urb§ġkov§ 

No. Time Last name, 

name 

Topic of the article Discussant 

1. 8:30 ï 8:50 Rahman, A. 
TBU Zl²n 

Bank Size, Relationship Lending and 

SME Financing: Evidence from 

Bangladesh 

Jaroslav 

Bel§s 

2. 8:50 ï 9:10 Machek, O. 
University of 

Economics 

Prague 

Comparative Performance of Foreign 

and Domestic Family Firms in the 

Czech Republic 

Monika 

Sobekov§ 

M§jkov§ 

3. 9:10 ï 9:30  Dobroviļ, J. 
University of 

Preġov 

Sustainable Economic Development of 

Slovakia: Factors Determining Optimal 

Tax Collection 

Jaroslav 

Bel§s 

4. 9:30 ï 9:50 Bel§s, J. 
TBU Zl²n 

A Model of Entrepreneurial Orientation Monika 

Sobekov§  

 9:50 ï 10:10 Coffee break   

5. 10:10 ï 10:30 Rajnoha, R. 
Technical 

University in 

Zvolen 

From Financial Measures to Strategic 

Performance Measurement System and 

Corporate Sustainability: An Empirical 

Evidence from Slovakia 

J§n Dobroviļ 

6. 10:30 ï 10:50 Smrļka, L. 
University of 

Economics 

Prague 

An Attempt to Compare the Efficiency of 

Insolvency Proceedings in Various 

Countries in the Word 

Rastislav 

Rajnoha 

7. 10:50 ï 11:10 Korauġ, A. 
Pan- European 

University  

Satisfaction, Decision Making and 

Behaviour of Bank Customers to the 

Banking Business  

Eva 

Cipovov§ 

8. 11:10 ï 11:30 Bezvoda, M. 
University of 

Finance and 

Administration 

CDS Spread and Bond Spread as Two 

Measures of Credit Risk  

Anton 

Korauġ 

 11:30 ï 11:50  Coffee break   

9. 11:50 ï 12:10 Hel²sek, M. 
University of 

Finance and 

Administration 

Exchange Rate Convergence Criterion 

Regarding the Entry in the Euro Area ï 

Hypothetical Participation of the Czech 

Koruna in ERM II 

Anton 

Korauġ 

10. 12:10 ï 12:30  Sobekov§ 

M§jkov§, M. 
Pan- European 

University  

The Influence of the Selected Factors on 

Financial Risk Perception in Slovak 

SMEs 

Jaroslav 

Bel§s 

11. 12:30 ï 12:50 Cipovov§, E. 
University of 

Finance and 

Administration 

Financial literacy of secondary school 

students. Case study from the Czech 

Republic and Slovakia 

OndŚej 

Machek 

12. 12:50 ï 13:10 Chovancov§,B. 
University of 

Economics   

Quantitative Easing in Europe and its 

Impact on the Stock Market 

Jaroslav 

Bel§s 

 13:10 ï 13:40 Final 

discussion 

  



7 
 

23.6. 2016. SOCIAL ATTRIBUTES OF ECONOMIC SYSTEM: 15:00 ï 20:10 

Chief of the Section:   Dr. Yuriy Bilan, Dr. Ġ§rka Papadaki 

Administrative support:  Ing. Jana Urb§ġkov§ 

No. Time Last name, name Topic of the article Discussant 

1. 15:00 ï 15:20 Papadaki, Ġ. 
TBU Zl²n 

Comparison of Private and State 

Horizontal Integrational 

Hospotals in the Czech Republic 

Marina 

Akhmetova 

2. 15:20 ï 15:40 Akhmetova, M. 
Perm National 

Research Polytechnic 

University 

Socio-Economic Environment as 

the Basis for Innovation 

Economy 

Ġ§rka Papadaki 

3. 15:40 ï 16:00  Magyar-Stifter, V. 
Szechenyi Istvan 

University 

The Path of Building 

Emotionally Intelligent 

Organization 

Pavel Krp§lek 

4. 16:00 ï 16:20 Krp§lek, P. 
University College of 

Business Prague 

Krp§lkov§ Krelov§, 

K. 
University of 

Economics Prague 

Possibilities for Developing 

Business Potential in Economic 

Education. Examples of 

Implementation in Slovakia and 

the Czech Republic 

Viktoria 

Magyar-Stifter 

 16:20 ï 16:40 Coffee break   

5. 16:40 ï 17:00 Karnaukh, A. 
Pedagogical University 

of Krak·w 

Will being determine 

consciousness of the Ukrainians, 

or will consciousness determine 

their being 

Yuriy Bilan 

6. 17:00 ï 17:20 Bencsik, A. 
J. Selye University 

Requirements of Practical 

Versus Possessed Competencies 

in Higher Education 

Helena 

Kajanov§ 

7. 17:20 ï 17:40 Jurigov§. Z. 
TBU Zl²n 

Moving Towards a Sustainable 

Hotel Industry: Economic 

Sustainability as a Future 

Phenomena 

Petra Jakab 

8. 17.40 ï 18.00 Jakab, P., Happ, E. 
Sz®chenyi Istv§n 

University 

Impact Assessment Between the City 

and the Company Reputation 

Zuzana Jurigov§ 

 18.00 ï 18.20  Coffeee break   

9. 18.20 ï 18.40 Mentel, G. 
Rzeszow University of 

Technology 

Evaluation of the Effectiveness of 

Investment Funds Placement in Poland 

in Times of Crisis 

Yuriy Bilan 

10. 18.40 ï 19.00  Dubrovskaya, J. 
Perm National 

Research Polytechnic 

University 

Analysis of efficiency location of 

clustered structures in the economy 
Jacek Brozyna 

11. 19.00 ï 19.20 Akhmetova, S.  
Perm National 

Research Polytechnic 

University 

Social Training of Personnel in the 

Company Using Cloud Computing 
Gregorz Mentel 

12. 19:20 ï 19:40 Laz§nyi, K. 
čbuda University 

Social support of young adults ï with, 

or without parents? 
Yuriy Bilan 

 19:40 ï 20:10 Final discussion   
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24.6. 2016. ECONOMICS: 8:30 ï 13:40 

Chief of the Section:   Dr. Peter Arend§ġ, Dr. Karel Slint§k 

Administrative support:  Ing. Jana Urb§ġkov§ 

No. Time Last name, 

name 

Topic of the article Discussant 

1. 8:30 ï 8:50 Arend§ġ, P. 
University of 

Economics in 

Bratislava 

Central and Eastern European 

Share Markets and the Halloween 

Effect 

Lucie 

Meixnerov§ 

2. 8:50 ï 9:10 Ġtamfestov§, P. 
University of 

Economics Prague 

Cross-Country Analysis of 

Corporate Governance Codes in 

the European Union 

Ivo Form§nek 

3. 9:10 ï 9:30  Korcsm§ros, E. 
J. Selye University  

Selected aspects of business 

networks 

Petra 

Ġtamfestov§ 

4. 9:30 ï 9:50 Meixnerov§, L. 
Moravian 

University College 

Olomouc 

The Economic Analysis and 

Spatial Arrangements of 

Engineering SMEËS Performance 

in Olomouc Region in the Czech 

Republic 

Peter Arend§ġ 

 9:50 ï 10:10 Coffee break   

5. 10:10 ï 10:30 L§nskĨ, J. 
University of 

Finance and 

Administration 

The Influence of Diesel Prices on 

Inflation 

Peter Arend§ġ 

6. 10:30 ï 10:50 Machov§, R. 
J. Selye University 

Selected Aspects of Innovation 

Policy for Small and Medium 

Sized Enterprises 

Jan L§nsky 

7. 10:50 ï 11:10 Form§nek, I. 
University of 

Entrepreneurship 

and Law  

Identification of Creative and 

Innovative Companies 

Karel Slint§k 

8. 11:10 ï 11:30 Slint§k, K. 
TBU Zl²n 

Citizen Corporation as a Form of 

Social Enterprise 

Eniko 

Korcsm§ros 

 11:30 ï 11:50  Coffee break   

9. 11:50 ï 12:10 Martiġkov§, A. 
University of 

Economics in 

Bratislava 

Sustainability of the pension 

system of the Slovak Republic in 

the changed socio-economic 

conditions    

Renata Machov§ 

10. 12:10 ï 12:30  Jel²nkov§, D. 
TBU Zl²n 

The Market Segment of Families 

with Children: A New Stimulus for 

Modern Czech Spa Industry 

Michaela 

Doroc§kov§ 

11. 12:30 ï 12:50 Doroc§kov§, M. 
University of 

Economics in 

Bratislava  

The Comparison of ETFsË 

Performance Related to the 

Tracking Error  

Darina 

Jel²nkov§ 

12. 12:50 ï 13:10 HudcovskĨ, J. 
University of 

Economics in 

Bratislava 

Return-Risk profile of Slovak 

pension funds   

Alģbeta 

Martiġkov§ 

 13:10 ï 13:40  Final discussion   
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25.6. 2016. MANAGEMENT:  8.30 ï 13.20 

Chief of the Section:   assoc. prof. Boris Popesko PhD., Dr. Ludmila Kozub²kov§ 

Administrative support:  Ing. Jana Urb§ġkov§ 

No. Time Last name, 

name 

Topic of the article Discussant 

1. 8:30 ï 8:50 Rajnoha, R. 
TBU Zl²n 
 

Relationships Between Investment 

Effectiveness Controlling and 

Business Performance 

Petr Briġ 

2. 8:50 ï 9:10 Kozub²kov§, L. 
TBU Zl²n 

EntrepreneurËs  Attitude Towards 

Innovativeness and Competitive 

Aggressiveness: The Case Study of 

Czech Micro-enterprises 

Marek Vacul²k 

3. 9:10 ï 9:30  Briġ, P. 
TBU Zl²n 

Healthcare Quality Management in 

Great Britain and Czech Republic 

Boris Popesko 

 

4. 9:30 ï 9:50 Kir§Ŏov§, A. 
University College 

of Business Prague 

Tourism Development in the Slovak 

Republic after the Global Financial 

Crisis 

Vladim²r 

Vavreļka 

 

 9:50 ï 10:10 Coffee break   

 

5. 10:10 ï 10:30 Vavreļka, V. 
University of 

Entrepreneurship 

and Law Prague 

Marketing Communications in 

Tourism-Trends and Reality 

Alģbeta 

Kir§Ŏov§ 

6. 10:30 ï 10:50 Z§meļn²k, R. 
STING ACADEMY 

College, Brno 

The Qualitative Indicators in 

Human Resource Accounting 

ZdenŊk Brabec 

7. 10:50 ï 11:10 ř²hov§, L. 
University of 

Finance and 

Administration 

Prague 

Specifics of Price Marketing 

Controlling and Pricing of Products 

with Small and Medium-Sized 

Family Enterprises 

Boris Popesko 

8. 11:10 ï 11:30 Durda, L. 
Pan- European 

University 

Bratislava 

The Role of Networking in the 

Founding and Development of 

Start-up Technology Companies in 

the Transition Region 

Rastislav 

Rajnoha 

 11:30 ï11:50  Coffee break   

9. 11:50 ï 12:10 StrĨļkov§, L. 

Brabec, Z. 
Technical 

University of 

Liberec 

The Practise of Capital Structure 

Choice in the Czech Republic: A 

Comparative Study with the Global 

Data 

Ludmila 

Kozub²kov§ 

 

10. 12:10 ï 12:30 Kordoġ, M. 
Alexander Dubcek 

University of 

Trencin 

Competitiveness and Innovation 

Performance of Regions in Slovak 

Republic 

Luk§ġ Durda 

 12:30 ï 12:50 Brzakoviļ, T. Application of Senzitive Analysis in 

the Investment Projects evaluation 

Ludmila 

Kozub²kov§ 

 12:50 ï 13:20  Final 

discussion 
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25.6. 2016. SPECIAL SESSION OF EFMSA: 15.00 ï 20.30  

Chief of the Section:   assoc. prof. Jozef Hab§nik, PhD., Ing. Petr Nov§k, PhD. 

Administrative support:  Ing. Marcel Kordoġ 
No. Time Last name, name Topic of the article Discussant 

1. 15:00 ï 15:20 Grenļ²kov§, A. 

Ġpankov§, J. 
Alexander Dubcek 

University of Trencin 

Labour Migration Trends in the Slovak 

Republic  

Jana Marie 

Ġafr§nkov§ 

2. 15:20 ï 15:40 Haviernikov§, K. 
Alexander Dubcek 

University of Trencin 

Qualification of Economic 

Performance in Depending on Selected 

Parameters of Business Environment 

Adriana 

Grenļ²kov§ 

3. 15:40 ï 16:00  Hab§nik, J. 
Alexander Dubcek 

University of Trencin  

The Competitiveness of Slovak 

Economy and Regional Development 

Policies 

Petr Nov§k 

4. 16:00 ï 16:20 Nov§k, P. 
TBU Zl²n 

Is It Sufficient to Assess Cost Behavior 

Merely by Volume of Production? Cost 

behavior research results from Czech 

Republic 

Olga Hasprov§ 

 16:20 ï 16:40 Coffee break   

5. 16:40 ï 17:00 Ivanov§, E. 
Alexander Dubcek 

University of Trencin 

Assessment of the Innovation 

Performance on the Slovak Regions 

Petr Nov§k 

6. 17:00 ï 17:20 Hasprov§, O. 
Technical University 

of Liberec 

Intangible Assets Disclosed by Public 

Universities in the Czech Republic 

Jozef Hab§nik 

7. 17:20 ï 17:40 KrajŔ§kov§, E. 
Alexander Dubcek 

University of Trencin 

Aging Workforce and the Employment 

Problems 

Olga Hasprov§ 

8. 17:40 ï 18:00 Vojtoviļ, S. 
Alexander Dubcek 

University of Trencin 

Strategy of Sustainable 

Competitiveness: Methodology of Real-

Time Customers Segmentation for 

Retail Shops 

Jozef Hab§nik 

 18:00 ï 18:20  Coffee break   

9. 18:20 ï 18:40 Mas§rov§, T. 
Alexander Dubcek 

University of Trencin 

Comparison of Selected Indicators of 

Work Life Balance in European Union 

Countries 

Erika 

Hanļovsk§ 

10. 18:40 ï 19:00  So·sov§, V.   
Alexander Dubcek 

University of Trencin 

The Importance of Education in the 

Workplace and its Impact on the 

Performance of Employees 

Jana Marie 

Ġafr§nkov§ 

11. 19:00 ï 19:20 Gullerov§, M. 
Alexander Dubcek 

University of Trencin 

Women in Management Positions in the 

Trenļ²n Region 

Eva Ivanov§ 

12. 19:20 ï 19:40 Poczatkova, B. 
TU Ostrava, Faculty 

of Economics  

Gender Inequality in the Field of 

Science and Research 

Adriana 

Grenļ²kov§ 

13. 19:40 ï 20:00 Ġafr§nkov§, J. M. 
The College of 

Regional 

Development in 
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SOCIO-ECONOMIC ENVIRONMENT AS THE BASIS FOR 

INNOVATION ECONOMY 

Marina Akhmetova, Irina Elokhova, Julia Dubrovskaya 

Abstract 

The authors carried out a correlation analysis of the socio-economic environment factors, which have a 

decisive influence on the territorial innovative development according to data for the year 2012. The 

paper discloses socio-economic determinants that provide to reinforce territoryôs innovative 

development. These determinants are higher education development, improving of social and transport 

infrastructure, growth in small business and trade. 

The paper also carried out a dynamic analysis according to data for period of 2012 - 2014 in the group 

of regions (Russian Federation) "Generators of Innovations" and disclosed the positive impact of 

selected key determinants on the regional innovative development. 

The results of this research may be used in the government practice of different territories (countries, 

regions) for decision-making in the field of socio-economic development. 
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SOCIAL TRAINING OF PERSONNEL IN THE 

COMPANY USING CLOUD COMPUTING 

Svetlana Akhmetova, Larisa Nevskaya, Marina Akhmetova 

Abstract 

In the article the authors describe new trends of personnel training in the conditions of limited 

company budget based on the use of formal and informal components. The characteristic of the basic 

tools of social learning are presented in the paper. A review of the practices of foreign companies, 

successfully using the tools of the social learning of the staff is also presented in the article. It propose 

new model of social learning based on the use of cloud solutions and learning platforms. This platform 

will allow abandoning the traditional formal education in favor of continuous learning and updating 

knowledge of staff in a reduced budget environment. 
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CENTRAL AND EASTERN EUROPEAN SHARE MARKETS AND THE HALLOWEEN 

EFFECT  

 

Peter Arendas 

 

Abstract 

The Halloween effect is one of the best known share market calendar anomalies. It is based on the 

phenomenon when the summer period (May ï October) returns tend to be lower compared to the 

winter period (November ï April) returns. This paper investigates the presence of the Halloween effect 

on share markets of 12 CEE countries. The results show that although the Halloween effect pattern can 

be found in the majority of the CEE share markets, it is statistically significant only in the case of 

Poland and Ukraine. The data also show that the Halloween effect tends to be stronger on mature share 

markets of Germany and the USA than on the CEE share markets as a group, however there can be 

found some exceptions, such as the Ukrainian, Russian and Estonian share markets. In most of the 

cases, the Halloween effect grew stronger after the global financial crisis of 2008 although there are 

some exceptions such as the Lithuanian and Russian share markets. 
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Abstract 

The aim of this article is to present a theoretical and methodological model for the measuring of 

entrepreneurial orientation (EO) in the segment of small and medium-sized enterprises (SMEs) and the 

results of its applicability testing on the empirical data. Based on the results of our research, we can 

conclude that the EO level in the Czech Republic is below the average. The highest index of EO was 

achieved by larger companies that belong to the category of SMEs. Our research suggests that there 

are differences between the defined groups of entrepreneurs in terms of their level of education, and 

size and age of the company. Entrepreneurs with the university degree have better preconditions for 

doing business, because they have much higher IEOSME. Microenterprises have significantly lower 

IEOSME than larger enterprises in the category of SMEs. The companies that operate on the market 

longer have higher IEOSME than younger companies. Quantification of individual dimensions of EO 

in terms of gender and education of entrepreneurs, and age and size of the company has brought some 

interesting findings. The least differences were found when comparing entrepreneurs by gender.  
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Abstract 

The aim of this article is to present a theoretical and methodological model for the measuring of 

entrepreneurial orientation (EO) in the segment of small and medium-sized enterprises (SMEs) and the 

results of its applicability testing on the empirical data. Based on the results of our research, we can 

conclude that the EO level in the Czech Republic is below the average. The highest index of EO 

(IEOSME) was achieved by larger companies that belong to the category of SMEs. Our research 

suggests that there are differences between the defined groups of entrepreneurs in terms of their level 

of education, and size and age of the company. Entrepreneurs with the university degree have better 

preconditions for doing business, because they have much higher IEOSME. Microenterprises have 

significantly lower IEOSME than larger enterprises in the category of SMEs. The companies that 

operate on the market longer have higher IEOSME than younger companies. Quantification of 

individual dimensions of EO in terms of gender and education of entrepreneurs, and age and size of 

the company has brought some interesting findings. The biggest differences across all analysed 

dimensions of EO were found when comparing companies according to their size. Larger companies 

belonging to the segment of SMEs were more innovative, more active and more autonomous in 

comparison to microenterprises. 
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Abstract 

Significance of knowledge is realized and appreciated in the life of every competitive economy. 

Although a question must be put, What is the right and required knowledge enterprises need? One can 

read a lot of criticism of educational methods of universities as studentsô knowledge, abilities and 

preparedness are not suitable for the requirements of companies. To face the criticism a survey was 

conducted among students and teachers from different higher educational institutions. Authors have 

examined features of preparing for practical life, roles of students and teachers, methods of education 

in a quantitative and a qualitative survey. During the research by the verification of hypotheses was 

demonstrated that teachersô roles and methods - which are in relationship with teacher dominance role 

- are characterized. In addition, there are significant differences between studentsô and teachersô 

opinions about the right methods and there are significant differences between employeesô and 

employersô opinions about studentsô competences which are acquired in higher education. 
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Abstract  

The paper deals with monitoring the effectiveness of quality in health facilities based on customer 

satisfaction. Furthermore, it compares patient satisfaction rating methodologies applied in the United 

Kingdom and the Czech Republic. 
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Abstract 

Energy security of the state is one of the priorities of each governments. Forecasting of demand for 

electricity plays an important role in planning of seasonal operations and expansion of power facilities. 

Power plants must ensure the continuity of supply of energy, without producing the excess due to 

problems associated with its storage, and at the same time they must be prepared for increased demand 

e.g. during the periods of cold weather. These factors make that energy companies need accurate 

forecasts, which in the best way will help plan all the processes associated with this activity. In the 

article, based on data from the years 2002-2015, the medium-term forecast of electricity demand in 

Poland until the end of 2017 has been presented. Forecasts have been determined using the 

exponential smoothing Winters and SARIMA models, and their results have been compared with each 

other and the months, when a rise and a fall for energy demand is predicted, have been quoted. 

Forecasts of this type allow to plan the consumption of energy, and this directly translates into security 

of energy supply to consumers. 
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Abstract 

Investing is a complex process. Investing represents an investment in the present to achieve certain 

effects in the future and risk is an essential part of the investment process. The risk of an investment 

project is the variability of cash flows of the project in relation to expected cash flows. Sensitivity 

analysis is the most common analysis of the individual risk (stand-alone risk) and has both advantages 

and disadvantages. Sensitivity analysis boils down to expressing cash flows in terms of key project 

variables and then calculating the consequences of misestimating the variables. It forces the manager 

to identify the underlying variables, indicates where additional information would be most useful and 

helps expose inappropriate forecasts. According to the presented data, a project is most sensitive to 

changes in product prices and changes in variable costs per unit. The project is less sensitive to the 

price of equipment, non-variable costs and the cost of capital. 
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Abstract 

This paper deals with two ways of measurement of credit risk ï bond spreads and CDS spreads. First 

we investigate the relationship between both mentioned spreads where we present the model assuming 

that both spreads should be equal. This model requires the use of a riskless bond. As a riskless bond 

was chosen the German bond and the following countries are investigated: Italy, Spain, Russia, China, 

South Korea, Brazil and Mexico in the period of 2009 ï 2014. The evidence is given that the model 

does not function in general and it is explained why. In the states of Eurozone represented by Italy and 

Spain where the model is functioning for some periods of time we explain the added value of the CDS 

spread compared to the bond spread for explanation of credit risk. In case of other investigated 

countries we introduce the idea of choosing different relevant riskless bond other than German and 

explain the role of foreign currency exchange rate risk. 
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Abstract 

Financial literacy is an important area of education for secondary school students, because appropriate 

managing of personal finances creates preconditions for a successful and quality life of the individual. 

In this article we examined the level of financial literacy of student of 

business academies in the Czech Republic and Slovakia. Our results confirmed that the learning 

process in both countries has some reserves. The average value of correct answers regarding the 

savings was 16.33% in Slovakia and 21.33% in the Czech Republic, which can 

be classified as very low. Significantly improved results were shown by respondents in the area of 

consumer loans. The average value of correct answers in Slovakia was relatively high (87.76%). In the 

Czech Republic, the average value of correct responses was 61.33%. The 

average value of correct answers on the use of payment cards abroad was relatively high both in 

Slovakia (77.55%) and the Czech Republic (73.33%). Our research, which was significantly greater 

than it is presented in this article, demonstrates that the intensity of interest in the events in the socio - 

economic system is relatively low and students are not adequately motivated to proactive approach to 

study. Therefore, we propose to create more room for intense use of modern teaching methods in order 

to improve application skills of students. In this context, it is necessary to focus on search of 

techniques that focus on the promotion of personal initiative and especially gifted and initiative pupils. 
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Abstract 

We based our research on existing functional organizational structures and systems of financial 

administration of Slovakia. We worked on the assumption that improvement of effectiveness of the 

system of optimal tax collection was necessary for sustainable development of Slovak socio-economic 

system as such. Based on the current trends analysis we assume that a forthcoming tax and customs 

administration reform would significantly increase the effectiveness of the system and as a result it 

would also lead to a more positive view of taxes as socially unpopular obligations. By this process, 

Slovakia aims at effective tax system, which can lead to increase in efficiency and higher 

competitiveness of our state among EU countries.  Based on the survey in three Slovak regions and by 

factor analysis we want to analyze the structure of following social factors: collection of contributions 

and accessibility, competency of tax administration employees, electronization of tax administration, 

effectiveness of tax collection, labor costs, and administrative burden of tax administration. These are 

considered to be hidden reasons of mutually correlated variables. The aim is to explain and clarify the 

observed correlations. It can lead to improvement of the conditions of tax collection for taxpayers 

when they can use electronic form of their declarations of contributions and taxes (taxes, 

contributions: social security and health insurance) based on which the state can distribute via a unique 

identifier the funds to individual institutions. 
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Abstract 

With the development of financial markets, there is also immediate expansion of fund industry, which 

is a representative issue of collective investment. The purpose of index funds is to replicate returns and 

risk of underling index to the largest possible extent and therefore the tracking error is one of the most 

monitored performance indicator of these passively managed funds. The aim of this contribution is to 

describe several perspectives on indexing, index funds and exchange-traded funds, to outline the issue 

of tracking error with its examination and subsequent comparison of such funds provided by leading 

investment management companies with regard to the different methods of its evaluating. 
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Abstract 

The problems of performance evaluation of cluster policy realization by authority are actualized in the 

article. The authors propose universal technique for performance evaluation of cluster-network 

structures localization on the territory of the country by grouping regions according to the signs of 

scientific and technical, industrial and infrastructural potentialsô progress. On the base of mathematical 

methods the reasons for asymmetry of cluster-network structures localization in Russian Federation 

are substantiated. The authors have assumed that realized national policy of cluster structuresô support 

in the most developed regions may have negative effect on the growth of national economy in whole. 

Particularly, it concerns the rise of the levelsô differentiation in territories development and 

intensification of their divergence in future. 
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Abstract 

The paper deals with researching the role of social networks in the creation and development of 

technological start-up companies. All data was obtained from semi-structured interviews with co-

founders of start-ups. The research has demonstrated the importance of social development and in the 

creation of start-ups in particular, for the creation of the incorporation of the team, recruiting the staff, 

consulting, and the creation of a network of partners, raising funds and building the legitimacy. The 

focus of the networking activities is, to a large extent, based on the chosen strategy, motivation and 

funding. The research has also presented the diversity of networking strategies and their benefits. In all 

case studies are created and used the linked network of strong and weak ties. The role of 

intermediaries is also very important. Some local networks supporting networking start-ups are 

perceived from the perspective of the founders of start-ups such as inefficient. 
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Abstract 

The paper deals with researching the role of social networks in the creation and development of 

technological start-up companies. All data was obtained from semi-structured interviews with co-

founders of start-ups. The research has demonstrated the importance of social development and in the 

creation of start-ups in particular, for the creation of the incorporation of the team, recruiting the staff, 

consulting, and the creation of a network of partners, raising funds and building the legitimacy. The 

focus of the networking activities is, to a large extent, based on the chosen strategy, motivation and 

funding. The research has also presented the diversity of networking strategies and their benefits. In all 

case studies are created and used the linked network of strong and weak ties. The role of 

intermediaries is also very important. Some local networks supporting networking start-ups are 

perceived from the perspective of the founders of start-ups such as inefficient. 
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Abstract                                                                                                                                        

University of Entrepreneurship and Law has long time been dedicated to the research which relate to 

the identification of creative and innovative companies. These companies are characterized by a 

creative and innovative approach to their own companies and their products. The paper presents 

among others our experience which we have come within the research project of ñModel of creative 

and innovative organizations and its verification in conditions of the Moravian-Silesian Regionò. An 

integral part of the research project was also a questionnaire for data collection and an analytical tool 

for the data analysis. This project was realized in 2014 and it followed up the several earlier research 

works concerning the identification of creative and also innovative companies in the Moravian-

Silesian Region. Currently, we have been still improving the methods of identification of creative and 

innovative companies. The paper submits some of our practical experience. 
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Abstract 

Migration as the movement of people from one place to another has become of global nature. In the 

21st century, it has become one of the most challenging issues as it affects a huge number of people 

worldwide. From a global perspective, people migrate because of unfavourable economic conditions, 

their low wages, low quality of life, conflicts based on ethnic, political and religious struggles or 

natural disasters in their homelands, etc. The importance of international migration is continuously 

growing. If managed effectively, it can be greatly beneficial to countries of both origin and 

destination, while unmanaged or poorly managed migration can bring about a number of adverse 

political, economic and demographic problems. Migration of people in order to get better jobs, 

improve their qualifications, social status and quality of life is one of the most important characteristic 

feature of globalization. The survey conducted by authors provides unique data on the behaviour 

patterns of Slovak labour migrants living and working abroad. 
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Abstract 

Migration as the movement of people from one place to another has become of global nature. In the 

21st century, it has become one of the most challenging issues as it affects a huge number of people 

worldwide. From a global perspective, people migrate because of unfavourable economic conditions, 

their low wages, low quality of life, conflicts based on ethnic, political and religious struggles or 

natural disasters in their homelands, etc. The importance of international migration is continuously 

growing. If managed effectively, it can be greatly beneficial to countries of both origin and 

destination, while unmanaged or poorly managed migration can bring about a number of adverse 

political, economic and demographic problems. Migration of people in order to get better jobs, 

improve their qualifications, social status and quality of life is one of the most important characteristic 

feature of globalization.The survey conducted by authors provides unique data on the behaviour 

patterns of Slovak labour migrants living and working abroad. 
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Abstract 

The role of common European Union economic policy, based on the implementation of its particular 

policies, is to increase its competitiveness within the global economy environment. Th erefore, the aim 

and the interests of the EU as an entity of the global economy are to increase the competitiveness of 

the EU members. It can be done through regional development enhancement of EU regions, regional 

discrepancies elimination as the current EU vision appears to be as the Union of regions. Th us the 

paper deals with the analysis of Slovak economy competitiveness using the data from the Global 

Competitiveness Index, the analysis is followed by the discussion of regional development policies 

and the role of innovation in regional development. 
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Abstract 

The role of common European Union economic policy, based on the implementation of its particular 

policies, is to increase its competitiveness within the global economy environment. Therefore, the aim 

and the interests of the EU as an entity of the global economy are to increase the competitiveness of 

the EU members. It can be done through regional development enhancement of EU regions, regional 

discrepancies elimination as the current EU vision appears to be as the Union of regions. Thus the 

paper deals with the analysis of Slovak economy competitiveness using the data from the Global 

Competitiveness Index, the analysis is followed by the discussion of regional development policies 

and the role of innovation in regional development. 
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Abstract 

Nowadays present investing in human potential is considered to be the most important step for 

enterprise competitiveness sustainability. Therefore top managers should consider the importance of 

education and its effectiveness for the enterprise. General goal of employeesË development is taking 

care of the quality of employees in the organization that is needed for reaching its goals in the field of 

improving its performance and its growth. The article deals with the development of human resources 

and with the influence of education on the quality and quantity of job performance. Our research was 

carried out through the confirmative factor analysis on the basis of questionnaire survey in companies 

of automotive sector in Slovakia. According to the results of research we can state that the respondents 

confirmed our assumption that the quality of job performance is dependent on employeesË education. 
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Abstract 

Nowadays present investing in human potential is considered to be the most important step for 

enterprise competitiveness sustainability. Therefore top managers should consider the importance of 

education and its effectiveness for the enterprise. General goal of employeesË development is taking 

care of the quality of employees in the organization that is needed for reaching its goals in the field of 

improving its performance and its growth. The article deals with the development of human resources 

and with the influence of education on the quality and quantity of job performance. Our research was 

carried out through the confirmative factor analysis on the basis of questionnaire survey in companies 

of automotive sector in Slovakia. According to the results of research we can state that the respondents 

confirmed our assumption that the quality of job performance is dependent on employeesË education. 
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Abstract 

Since thereôs a race for customers on the market of the consumer goods, cities of the 21st century 

compete for the inhabitants, tourists, investors and companies. In this competition the image and good 

reputation of the city, their conscious framing is one of the biggest feats of arms. The economy of the 

dynamically developing city, GyŖr is based after several system changes on the automobile industry. 

Its main leg is the important international company with headquarter in GyŖr since 1993, the Audi 

Hungaria Motor Kft. (AHM). 
As results of the research analysing the marketing communicational print and film tools of the 

company and the city, the author tried to figure out, how the the AHM and the city interact in their 

corporate communication, in their reputation. 
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Abstract 

The aim of this article is to provide a comparative analysis of intangible assets at Czech public 

universities. The article analyses current approaches of monitoring intangible assets from different 

perspectives. The research was especially focused on the systems used for the evaluation of intangible 

assets connected with research and development activities. In this sense, the methodology of the 

Section for Science, Research and Innovation of the Government of the Czech Republic (SSRI) and 

the requirements of Czech accounting legislation were analysed. More specifically, the number of 

scientific outcomes of Czech public universities is compared with the amount of intangible assets 

disclosed in their financial statements in the years 2007-2014. The results of this research confirmed 

that development of the number of valuable rights recognised according to the (SSRI) had a similar 

trend as the development of the disclosed amount of valuable rights. 
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Abstract 

The aim of this article is to provide a comparative analysis of intangible assets at Czech public 

universities. The article analyses current approaches of monitoring intangible assets from different 

perspectives. The research was especially focused on the systems used for the evaluation of intangible 

assets connected with research and development activities. In this sense, the methodology of the 

Section for Science, Research and Innovation of the Government of the Czech Republic (SSRI) and 

the requirements of Czech accounting legislation were analysed. More specifically, the number of 

scientific outcomes of Czech public universities is compared with the amount of intangible assets 

disclosed in their financial statements in the years 2007-2014. The results of this research confirmed 

that development of the number of valuable rights recognised according to the (SSRI) had a similar 

trend as the development of the disclosed amount of valuable rights. 
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Abstract 

Globalization, hyper competition and massive development of information technologies significantly 

impact behaviour of customers and firms alike. The ability to immediately capitalize on relevant 

information and prediction of future development thus often becomes a key to success. Large 

multinational corporations invest into complex marketing controlling while ensuring a stable position 

on the market. However, the situation is different with small and medium-sized family enterprises 

where the issue of marketing controlling is often neglected. It follows from long-term researches  in 

which both authors are involved that family enterprise participate in of the gross domestic product in 

the Czech Republic by 20 to 30%, while in traditional market economies their share is up to 80%. 

Therefore, they have a role in the social area. The aim of this paper is to analyse the problem of 

application of controlling in small and medium-sized enterprises with an emphasis on the price 

controlling and to show the importance of process controlling in a small and medium-sized family 

enterprise. The authors give a special attention to given barriers and influences that significantly 

impact the optimum product pricing. Due to the complexity of the given problem, specifics of 

controlling with family enterprises with an emphasis on social barriers that are a result of a unique 

culture of family enterprises are also examined. The originality and benefits of this paper can 

particularly be seen in supplementing and complex grasping of the price marketing controlling at the 

level of small and medium-sized family enterprises. A scientific elaboration of the problem of the 

price controlling is a precondition to the development of competitiveness of family enterprises in the 

current market place, as a fundamental pillar of healthy economy. 
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Abstract 

The fulfilment of the exchange rate stability criterion requires at least a two year participation of the 

given currency in ERM II ñwithout severe tensionsò. The Czech koruna does not participate in ERM 

II, inter alia because of risks which are connected with fixed exchange rate. The aim of this paper is to 

find out how to simulate such participation. At first, current methods of assessment of the criterion 

fulfilment by the Czech authorities, ECB and EC are analysed. We offer our own assessment which is 

different and reflects the change in the exchange rate regime since November 2013 (when massive 

interventions on the foreign exchange market started). Firstly, to evaluate only the period prior those 

interventions. Secondly, to determine the trend of the exchange rate development in 2010-2014 and 

extrapolate it into present time. In both cases, we arrive at the same conclusion: the convergence 

criterion was fulfilled. 
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Abstract 

The fulfilment of the exchange rate stability criterion requires at least a two year participation of the 

given currency in ERM II ñwithout severe tensionsò. The Czech koruna does not participate in ERM 

II, inter alia because of risks which are connected with fixed exchange rate. The aim of this paper is to 

find out how to simulate such participation. At first, current methods of assessment of the criterion 

fulfilment by the Czech authorities, ECB and EC are analysed. We offer our own assessment which is 

different and reflects the change in the exchange rate regime since November 2013 (when massive 

interventions on the foreign exchange market started). Firstly, to evaluate only the period prior those 

interventions. Secondly, to determine the trend of the exchange rate development in 2010-2014 and 

extrapolate it into present time. In both cases, we arrive at the same conclusion: the convergence 

criterion was fulfilled. 
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Abstract 

Launching pension reform in Slovakia is linked to the introduction of new financial market actors - 

pension funds, which have come into focus not only the financial theory, but also economic practice. 

The pension fund management companies in the Slovak republic create and manage four types of 

pension funds. For deeper analyze is necessary to examine individually all type of pension funds. The 

most important indicator for pension fund participants is the revenue of the investment. Revenues of 

the fund's assets portfolio may be determined by dividends, interest rate, premium or net capital profit 

(loss) based on the situation of the price of securities. On the other hand, the risk and active measures 

taken for its elimination are essential for a pension fund manager. The aim of this paper is to evaluate 

in terms of return and risk profile of individual pension funds in Slovakia with regard to the long-term 

aspect of investing. 
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Abstract 

The development over the last decade has offered a new perspective on the interaction between the 

stock market and the real economy. The growth of government debts together with the efforts to 

eliminate the negative impacts of the financial crisis resulted into a wider usage of new stimulation 

tools to kick-start the stock markets as well as the real economy. The recent experiences with various 

fiscal and monetary tools used in the USA and in Japan show that the most important tool is the 

growth of the money supply, i.e. quantitative easing. A lot of economists evaluate its positive results. 

Also the ECB initiated the quantitative easing in order to support the economic growth. The aim of 

this paper is to investigate the connection between the growth of the M3 monetary aggregate in the 

Eurozone and the growth of the Eurozone stock markets. 
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Abstract 

Global competition and technological development have changed success factors of developed 

economies. Innovation has become an important determinant of the competitiveness and success of 

firms, regions and nations. In addition to the internal factor of firms affecting innovation the external 

environment is at least as important. Innovation has been an important issue of study for a number of 

different disciplines, including economics, business, engineering, science, and sociology. Innovations 

result from processes that transform ideas into outputs, which increase customer value. Innovation 

processes are implemented at enterprise level, and their results in the form of innovative performance 

are evaluated at the enterprise, regional, national and international levels. Regional innovation system 

affects innovation at regional level, and it can be inferred that it has an impact on the competitiveness 

and success of regions. The paper attempts to evaluate the innovative performance of the Slovak 

regions over the years 2010-2014 by using selected indicators of innovative performance. The paper 

was written under the VEGA project No. 1/0233/16 ñDimensions and factors of social and economic 

development of regions in Visegrad Four countriesò. 
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Abstract 

The paper deals with tourism product, more specifically with a comprehensive range of hotel services 

for families with children in the spa facilities in the Czech Republic, in line with current trends and 

requirements of this market segment. The main goal of this paper was to determine the preferences, 

needs and requirements of the market segment of families with children in terms of amenities and 

service offerings of spa hotels designated for this target group. The secondary goal was to determine 

current state of hotel services and facilities of Czech First Class hotels, which are holders of Baby 

Friendly Certificate. Subsequently, service offerings of these spa hotels were compared with the 

existing range of services for families with children in selected Czech spas. In the conclusion, based 

on the information obtained from the analyses and marketing research, a solution of the services 

portfolio intended for market segment of families with children was recommended using marketing 

mix in tourism. 
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Abstract 

The issue of sustainability is frequently discussed in relation to the tourism industry. The emergence 

and growing economic impact of tourism means that it is essential to devote research into the 

implementation of sustainability issues and measurement indicators with regards to future economic 

prosperity. The aim of this study is to determine the relationship between the main economic 

sustainability indicators, gross domestic product, and the internal consumption of tourists in 

accommodation facilities. The hypothesis that a mutual relationship exists in the Czech Republic 

between gross domestic and the contribution of domestic and inbound tourism expenditure on 

accommodation, is tested through a correlation analysis. The results of this analysis were used to 

determine how urgent the need is to implement sustainability measures within the Czech 

accommodation sector and within the hotel industry.  
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Abstract 

The essence of the issue, which is presented in this study, can be put into a question: is the process of 

formation of the civil society in Ukraine in post-communist conditions in line with cause-and-effect 

relations as opposed to the macroeconomic situation in the state?Referring to the assumption of 

Edward Shils (1994), the "society" is the component of the triad, the other elements of which are the 

"economy" and the "state" or a "political entity". A characteristic feature of the civil society is that its 

elements are interconnected due to the collective self-awareness of joint participation in the society 

and the awareness of co-responsibility for the common good.The article presents the analysis of the 

social movement referred to as Euromaidan (2013) as an expression of civic activity, preceded by the 

intensity of discontent, claims, social unrest resulting from the economic and political crisis in the 

state. 
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