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State
Animated Selfcreative Economies

Ladislav ANDRASIK*

"All life processes are sustained by the flow of energy being 'dissipated’-
as physicists say-in the universe. Or, as a Viennese friend of mine once
put it, 'Life feeds on negative entropy.’

All living systems are constructed in such a way as to be able to
acquire and store energy."

Konrad Lorenz - Nobel laureat - in Behind the Mirror [Lorenz, 1977]

1. Introduction

Consider some market economy to be consisted of a large number of econo-
mic agents (the population of variable agents) whose actions are bounded in
independence, or more exactly saying - interdependent, proportionally to their
density in that population. The rise of density means that what one does may
in rising rate affect the outcome of the other’s actions. This process means,
that they loss some part of their independence. In other words the actions of
agents and their outcome are density' dependent. The main purpose of every
authentic agent’s actions at any given times are agent’s survival’ as certain
distinct self-identificated subject in an uncertainty environment.

In adequate density of population every distinct agent faces a co-ordination
problem. This situation is similar as in biological population, for example as in

: prof. Ing. Ladislav ANDRA§IK, DrSc., Katedra ekon6mie a manaZmentu, Elektrotechnickd
fakulta STU, Ilkovi¢ova 3, 812 19 Bratislava

' The density of population is in direct dependency with the succeses of surviving agents. This
is because only effective agent can have succesors.

% 1 assume that the sole agents and their population can survive or extinct similarly as those in
biological population. For example B. Levikson [23] studied the stochastic analogue of the logistic and
"logistic like" population growth processes. His main interest was to find conditions for extinction and
convergence of such processes to their carrying capacity. Se also the study of R. Levins [24] and R.
May [27] on density dependent populations.
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insect’ society. This example is one of several possible solutions to such co-
ordination problem, however. In such society viz. all of the relevant activities
are under centralized control via high level of ritualization.

The socialist centrally planned economy is the case too. The number of
subjects (enterprises, co-operatives, etc.) and tasks involved grows, the transac-
tion cost (the cost in communication, synchronization, processing, etc.) grow in
more intensive rate. Such system depends crucially on the reliability of the
central authority, of the communication lines, on the calculation capabilities of
planning boards, etc. In very large and adequate complex systems, transaction
costs can become prohibitive. All of these cases may be explained, at least, via
methods of synergetics.

Another extreme is wholly elemental market economy in which the agents
attempt to act in a completely independent manner. This is the case of Man-
devillian economy. As a result, conflicts may arise. In the economic cases the
conflicts may be expensive. Also, sometimes the conflict resolution may be
difficult. This is why completely independent behaviour becomes in conven-
tional sense economy unreasonable. In the realistic approach to the problem
scholar have to avoid dealing with these extreme cases. He has to change to
some system operating between this two extreme.

In typical market economies the economic agents act individually' in mixed
environment. Some part of this environment is unceirtant and its residual is for
agents in some degree familiar. This form example because of relative stable
institutions, legislations and jurisdiction, "rules of games", etc. So in that restric-
tions the behaviour of economic agents is mutually compatible. In the case
when these restrictions be led down by subjective researcher we have some-
thing to do with some rather artificial economic system. The operationalization
of such system and its application in economic policy is an obvious procedure
in several advanced market economies in past decade. This opinion bridged
the gap between the soviet type completely centralized command economy and
pure market ideal economy and/or variety of von Mises and von Hayek like
economies. In this case there is a possibility for scholars to do with a wide
spectrum of intermediate solution of the problem. The main problem for us at
present is the situation in the case of some strange economies. We have in
mind, as readers are in consents with me, the economies not pure market nor
socialist type ones. They are the so called transition economies.

? Becs are working and/or operate in shared environment. In this one, the action of one bee
can affect the succes of another bee'’s activities.

It is very important to do distinction in cases when animates act individually and indepen-
dently in opposite to acting individually but on the base of knowledge about action of other’s actions,
e.g. such process as co-operation, etc. On the other hand it is entirely another case when individual
acts collectively.



An actual economic system including many agents acting in a shared en-
vironment can be thought of as employing broader type of social system. The
economic system like a social one consists of the legal system, together with
various institutions, conventions (for example "the rules of the game") regarding
how people and/or economic agents behave’. Another example is an artificial
multi-agent system as constituting social system.’

This paper is organised as follow. In the next section I introduced the idea
of the fundamental element of animated economy - an individual virtual subject.
I describe his dominant features. In section 3 I exhibit the area of animates
walking. There is a set of fields on the surface of thoroid. The simulation
model of economic environment I am describing in section 4. This is the
operation area of whole animated economy. For that purpose I use the con-
ventional neo-classical simulation model. In section 5 there are several simula-
tion results and their economic interpretations.

The discussions on results of animation’s and computer experiments are in
section 6. There is some conclusion on above non conventional approach and
on the problems of applying the results to the problems of transitional econo-
mies.

2. The description of the qualities of individual virtual subject - animate

I assume that an individual animates in self creative economies have to be
so simple as possible. My idea is to start the rise of electronic population of
animates with so simple animates (embryo of future animates) as it is possible.
It is because of my objective is to minimalise my own subjective prejudice on
animate, in the role of mine as an experimentator. On the other hand, in
order to avoid mathematical technicalities, I just describe the simulation I pro-
pose and state results that can be obtained without specifying analytical mathe-
matics, exact formalisms, etc.”

In this connection is very interesting that societies of animals [34] (e.g. of insects), too, have
conventions of behaviour that constitute their social system [33]. The behaviour of some insect’s
society as a whole is as like as human onc. It is right although in oppositc of people’s insects as
a member of societies has no brain.

® For example the thesis of Moses and Tennenholtz (1995) is that artificial social systems
should be treated explicitly as a major component of the design of multi-agent systems. They initiated
the study of artificial social systems as an explicit and formal paradigm for design. In their manu-
scripts Moses and Tennenholtz (1990), Tennenholtz (1991) too, they described how artificial social
systems suggest an approach to the design of multi-agent systems. In connection with the problems
of economic systems simulation as a basis for computer experimentation, it is interesting also other
writings of Al scholars, e.g. S. Berthet, Y. Demazeau, O. Boissier (1992), or J. P. Muller (1990, 1991),
ctc. In that writings various issues of concern to the distributed/decentralised AI communities are
shown to [it naturally into the artificial social and/or economic systems framework.

This method of simulation of random walking animates and his ontogenetic learning in the
dircction of viability approach is designed by Jaroslav Zapletal in his theory of auto-organics [35].



Every animate has only an moving apparel, vital energy reservoir (VER) and
a knowledge reservoir (KR), or memory. In the instant of birth the VER is
fulfilled at a level of VER but the memory KR is empty.® The animate re-
quired to move. This is because of his obligation to living.” He is able ran-
domly move - step by step in two directions - ahead and to right. I use for
this aim the process of coin pelting.

After a certain steps of moving, e.g. in the stage of his own maturity, every
animates required to search some fitting associate animate and mate with him
to concept together one new animate. Both "parents" animate required to give
up some amount of their vital energy and mutually have to give him an a-
mount as much as that is enough to begin an independent life. The taken
vital energies have to subtract from their VER’s. The "parents" also require to
take him the contain of their memories via technology of copying and pasting.
Naturally, their memories left unchanged.

After another sequences of steps every animates have to die. This will be
realised after they are becoming old. In this case every died animates have to
give his own vital energy residuum in VER and also the contain of his memo-
ry o his successors as a bequest.

When the pelted coin falls to its frontage, the animate have to move one
step to the right field in the area from its former position. The second cause
in the animate moving is, when the coin falls to its back side. In this case the
animate have to move one step ahead. Every step uses some unity amount of
vital energy UE from the VER.

The goal of animate is to find one of the keys covered in some of unitary
fields on thoroidal surface. The movings have to stop when the field with key
is found. The paths of moving from animates original position to the field
with a key the animate have to save in his memory. This is the way the
creations of the contain of memory. That contains is actually some kind of
neural network in the sense of the theory of artificial intelligence.”

The animate have to use the found key to open the box of instruments."
These instruments we need to start an economic process. The animate yields
at the end of economic process some amount of surplus energy (AE). With
this amount of energy AE he has to complete his VER. At this moment he
has to start new moving.

8 ; socoss : ;
This knowledge container is the future brain of animate.

9 : / il ; ? : i p
I provide this obligation to survival from the Zapletal’s theory of autoorganics. It is his
famous principle of life conservation.
0 : : :
Because of saving the gained paths, one can to discover all the network structures - ex post -
after simulations are finished.

- Accordingly, these instruments are the independent variables and parameters of conventional
simulation model of neo-classical economy that I shall describe in underlying text.



The animate can use two strategies. One of them is creative strategy. It
occurs when the animate search the key in random walking. The other one is
on the knowledge base strategy. It occurs when the animate uses some of the
former path paste from the memory. In that last case there are two possible
strategies, however. One of them is again creative: the decision on path to be
used for following walking has random nature. The character of other one is
analytical: the decisions on path to be used for following walking have to arise
on the base of exact comparation of all existing descriptions of former paths.
The decisions about strategies as a whole are to be a random process too.
This randomness is restricted by cognitive process in the level of whole popula-
tion of animates, however. This statement has to be understand as follow.

An important characteristic of individual animates is that after of several
cycles of searching the key he have to create a new animate so as he has to
get an amount of his energy to now created animate and all contain of his
memory he has to paste to them. Evidently if the VER of old animate is in
very low level, his surviving is more unceirtant than insofar is in higher level.
Similarly, the ability of surviving of his successor is also smaller comparative to
the case of higher level of VER of old animate. On this basis one can under-
stand that the surviving of successors is more probable in the case when the
VER’s of parent animate is in higher level at the moment if birthing a new
animate. Agreeably, after the moving, the level of knowledge of animate with
fuller VER is higher than of the one with less full VER. That animate is
more matured in opposite to embryonic one.

3. The movings of individual animate on thoroidal surface

As the reader can understand on the basis of knowledge in former para-
graph, an animate has to move on an independently given area if he has to
survive. To avoid possible casualties I decide to use several simplifications
about that surface. The area for moving of individual animate is the surface of
thoroid. The part of this unpacked thoroidal surface I visualise on underlying
picture fulfilled with their position co-ordinates.

Tiable 1

The thoroid surfice with coordinates

amn-4 amn-3 amn-2 amn-1 aml am2 am3 amj amn:
ain-4 ain-3 ain-2 ain-1 ail ai2 ai3 aij o ain
a3n-4 a3n-3 a3n-2 a3n-1 a3l a32 a33 a3j a3n
a2n-4 a2n-3 a2n-2 a2n-1 a2l a22 a23 a2j a2n
aln-4 aln-3 aln-2 aln-1 all al2 al3 alj aln
am-1n-4 |am-1n-3 | am-1n-2 |am-ln-1 |am-11 |am-12 |am-13 |.. am-1j | am-In
am-2n-4 | am-2n-3 | am-2n-2 | am-2n-1 |am-21 |am-22 |am-23 |.. am-2j | am-2n
am-3n-4 | am-3n-3 | am-3n-2 | am-3n-1 |am-31 |[am-32 |am-33 | .. am-3j | am-3n




For illustration of random walking I exhibit some highly simple picture of
that process.

inishing BAld

Three step moving: 1. To the right, 2. Ahead, 3. To the right

Picture No. 1. The moving in the surface of thoroid (one path)

As one can observe in the picture, the animate after he moved three steps
he attached the field with key and he can open the box with reward within it.

4. The simulation model of economic environment based
on conventional (neo-classical) approach

The frame of virtual surrounding economy (economic environment) for this
case I shall set up on known neo-classical assumptions. The basic simulation
model I used is analogous to the models created in D.LA. Inc, in Canada
under the name GEMODEL - 3. However, I cannot use in this essay any
direct results from my own conglomerate simulation achieved with help of that
simulation device. It is because I am without explicit permission of this cor-
poration for publicate such results at present. For future publications of com-
pound results achieved, beside any, with help of their product I will gain their
approbation. I can only say that by the help of that one it will be easier to
exhibit the explicit functioning the self - creative and self - learning system as
a whole for typical readers of economic journals. For simplest cases this simu-
lation objective one will achieve by the help of some better programmable
calculator,” however. On the other hand I have another model that’s functio-
ning without mathematical function relations. It is based on natural biological
structures. I am not able describe this model in this short essay. For that
intention it is better display the subservient matter by the support of accus-

5 For, I am trying simulate some easier evolutionary problems with help of CASIO FX-603P
and the results seem promised.
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tomed assumptions and models. By the way, nowadays, in early stage of my
research,” it seems me premature to tackle those constructions in this essay.

In typical neo-classical models it is apparent to operate with the underlying
formalism. I will use it because of good understanding that approach for/in
prevailing readers/cases. There are also relations for the cases of open econo-
mies and for the groups of such economies. The operations with this larger
economic environment require very complex intermediary program for -simula-
tion and computer experimentation.

For beginning of simulation it is better operate with 2-sector models of
production environment (with two factors: capital - K and labour - L). Later it
will be fitting use more riches possibilities of 3-sector models (there is land as
a third factor). This statement also fit to relations of producers prices and of
final demands of residents. The simulation model of economic environment
bases on fundamental neo-classical theory. That model as a whole system is
consists of 16 equations, equalities an inequalities.

Production functions

B[BL™P+(1-8)K™®] °,

n

in 2-sector models Q

]

o} =3
@ {(1-e)[BLP+(1-8)KP) 1 +eT% °

where ¢ = 1 and T = 1 (€))
1+p 1+6

in 3-sector models Q

Utility functions

5 -1
1 oY -1 1

U=)a-n°e||Zefx®|"| +yeN
i=1

[y
(=Y

where K = and v = —— 2)

Supply of foreign capital services

F=c|l —(uLe)gl 3)

" For interested readers I can suggest, that some partial problems of such complicate simula-
tion problems those emerge in animated economy one can solve and/or explain by the help of
methods created by J.-P. Aubin &his co-scholars (Aubin, 1990, 1991, 1996). Particularly I has in mind
their understandable models, so as in [9].
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Producer pﬁ'ces
W+t )Li +r(1+2,)K, + h(1+¢,)T,] n
P, = ini +v,p, +j§lpj(1 +ti) is
if M,>0,
(1 tm)
= eq; if M, <0, 4)
Balance of payments
n
Y p,E,-eY, M,-enF =0 5)
i i
Final demands by residents
D, =Qi+Mi”Ei‘Z:Aij (©6)
i
Government revenue
’ ty t .M
R =3 Irt K, + 11p+t +hty T+ wi, L +pt,D, + il L +pv,Q) +
i=1 ki “mi
n n m
Y Y oty Y @+t Y) ™
i=1 j=1 j=1
Transfer payments
W =R @
Personal disposable income
Z=-a+(1-t)Y, +s;W )
Consumer demands
w; iZ;
X, (10)

ji

M, )p;] "'Z o, [(1+2) p]'

Intermediate demands
A; = a;Q (11)
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Sub-utility
By
n Fll l-%l F
Y o X, (12)

Jj=1

Marginal condition on labor/leisure choice

Ne 1t Y Z, ™
S, 1~¥; (l—ty)wS‘.

N(L, Vi€{1,2,..,m) 13)

Market equilibria
m

D, =Y X, Vi €{1,2,..,n}

j=1
F+ZI?J'=EKI'
j=1 i=1
) MR W ¢
Jj=1
m a n
;(L,--N,-) =§L,. (14)

also in simultaneous solution for m countries

5
j=1
z"‘: (M, - E;) =0, Vi €{1,2,...,n} (15)

j=1
Gross national product

GNP =Y Z (16)
Jj=1

It is evident from upper mathematical functions and from other function
relations (identities and/or inequalities) that one can choose from a large
variety of simulation possibilities.

For illustration of that model (see Picture No. 2), I use variables and para-
meters as there exhibits Tables 2-4. Clearly, there are three types of agents,
or houscholds as owners of three factors of production in hidden neo-classical
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economy (H 1 may be "capitalists" and/or landlords, H 2 may be public and/
or state institutions and H 3 may be "workers")." Those three factors are,
traditionally of course, land, capital and labour. Naturally, in other words, the
hidden economy is endowed by some extent of land, some quantity of capital,
and of labour. On the other hand, there are three sectors in hidden economy:
for example they may be: agriculture and/or food industry, industry of durable
goods and industry producing public goods and services.

Searchin Searchin

Labg_ui forceg——3» Labour ] Laboir force

market
Honsehold Offer Demand Firm
Labour input
Offer
Market Production Market
of of
35 process x z
commodities intermediares
Offer
Capital input
Capital Offer Capital Demand Capital
+K > market - K
| Hounsehold | Firm
Searchin Searchin

Picturec No. 2. The basic subjects, factors and links in hidden economy

It is understandable, that agents in hidden economy operate in other roles
than in learning process described in above presentation. In upper case the
agent searches the best solving for his surviving (i.e. he operates in creative
and learning regime).

14 ; ; s
In classical sense these are classes: working class, capitalist, elc.
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Table 2
The basic factors, variables and parameters of the hidden economy
Household or Agent 1| Household or Agent 2| Household or Agent 3
Land endowment 10 5 0
Capital endowment 16 4 0
Labour supply 4 21 45
Transfers share 0.2 0.3 0.5
Beta 1.5 0.9 0.75
Alfa 1 0.3 0.4 0.2
Alfa 2 0.5 0.4 0.4
Alfa 3 0.2 0.2 0.4
Omega 0.1 0.1 0.1
Gamma 0.1 0.1 0.1
Table 3
The variables and parameters of productive sectors
Sector or Industry 1 | Sector or Industry 2 | Sector or Industry 3
World prices 2.9 35 2.8
Return to scale 1 1 1
Phi 1.5 1 2
Delta 0.5 0.7 0.4
Sigma 0.7 0.9 0.8
Epsilon 0.001 0.001 0.5
Tau 1.1 1.1 0.5
Input 1 0.1 0.03 0.02
Input 2 0.02 0.13 0.1
Input 3 0.01 0.15 0.1
Output tax rates 0.005 0.01 0.01
Sales tax rates - 0.05 0.07
Import duty rates 0.06 0.03 0.01
Input tax rates 1 0.01 0.02 0.005
Input tax rates 2 0.02 0.01 0.015
Input tax rates 3 0.06 0.01 0.02
Table 4
Parameters of Foreign Capital
Foreign Capital Supply Elasticity -0.5
Foreign Capital Rental Price 2

Correspondent case is his operation in hidden economy. There he can
operate in several roles, for example as consumer, worker, entrepreneur, land-
lord, government or public officer, etc.

The hidden economy operates partly independently and partly in dependence
on the actions of agents.
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For illustration let us consider that the hidden economy is closed. On the
bases of upper variables and parameters the simulation result of running of
hidden neo-classical model is as follows.

Only as an example of such cases I use for exhibition one of the role of
the artificial agent. In this case the agent is mainly in the role of consumer.
Beside this I will illustrate the effect of opening the before closed economy on
the base of comparation two running of simulation.

In first simulation the hidden economy is closed.

In following (second) period of simulation the economy will be opening "for
love" of supreme authority. Clearly this is random change in evolution of hidden
economy over the acting of agents. '

Table 3§

Engaged inputs, internal demand and output (closed economy)

Industry No. Land Capital Labor Output Int. demand
1 0.035 8.398 18.304 17.924 2.782
2 0.043 6.328 36.940 20.864 4.892
3 14.922 5.274 9.288 18.209 5.130
Total 15.000 20.000 64.532 56.997 12.804

On above Table 5 we can see that the whole supply of land and capital is
employed. On the other hand, the offer of labour force is 70 units, but is used
only 64.423 units, that is mean’s usage only in 92.033 % level. In other words,
the level of unemployment of offered labour force is 7.967 %. Under conside-
ration of labour for is numeraire (i.e. is = to 1) the prices of other factors
must rise.

For example, in that case, the price of land is 0.745 and the price of capital
is 3.043. The outcome of simulation run of hidden economy one can sec in
Table 6 as follow.

Table 6

Outcomes of industries

Industry No. Supply to Consumers Producer’s Price
1 15.142 2.856

2 15.972 3.725

3 13.080 2.745

The consumers buy three types of goods and a leisure. They buy almost all
offered goods. If the price of leisure is a numeraire, the situation is look like
as in Table 7 as follow.
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Table 7

Purchasing in the market

Consumer No. First good Second good Third good Lcisure
1 6.751 7.024 4316 2.229

2 5.213 3.929 2.542 1.447

3 3.177 5.020 6.222 1.790
Total 15.141 15.973 13.080 5.467
Market prices 2.857 3.911 2.937 1.000

We can see, that because of higher demand for Good No. 2 and for No. 3
their prices rise to 3.9 and 2.9 respectively (in contrast to their former value
3.7 and 2.7 respectively). The situation of consumers after simulation running
is look like as follow.

Table 8
The incomes and utilities of consumers
Consumer No. Fact. income Transfers Disposable Utilities
1 57.920 1.512 59.432 19911
2 35.454 2.264 37.722 12.950
3 . 43.209 3.779 46.989 16.018
Total income 136.584 7.558* 144.142 -

* The structure of this total revenue is 0.537 (Internal Sales), 1.533 (Output), 5.488 (Sales to
Consumers).

5. The simulation results and their economic interpretations

To open the simulation problems let us suppose that in the part of thoroi-
dal surface there are casually settin up nine keys. We can observe (in Picture
3) only four of them, however: keys K1, K2, K3 and K9. The animate moves
on the path P1. His moving consists of four steps: 1. step - to the right;
2. step - to the right; 3. step - ahead and 4. step - to the right. At the end of
walking there is the key K3. With this key the animate can to open the box
with some combination of parameters of economic environment that decides on
his compensation of vital energy. On the other hand he spent for his four
steps walking a part from his VER. The difference between gains and costs
decides on his further living. It has to sums up to the former contain of his
VER. This situation is depicted in Picture 3 above.

The memory is empty before this moving, however. After that first steps are
finished, the animate save in his memory the following sequence of informa-
tion: start in all - step to right on al2 - step to right on al3 - step ahead on
a23 - step to the right on a24 - stop - (key K3 reached): the result is = to
AEPI.
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Picture No. 3. The moving in the surface (one sole path)

Let us now suppose a little more convoluted cause. As the reader can ob-
serve in Picture No. 4 there are nine keys in surface. The animate finished
four tours to the place of that keys. Consequently there are four pats: path
No.1; path No. 2; path No. 3 and path No. 4. His vital energy results are:
AEP1, AEP2, AEP3, AEP4. The sum of these four deltas is animat’s total gain
and he has to add it to former contain of his vital energy reservoir. That
situation is illustrated in Picture No. 4 above.

In this new case the memory of animate contains four sequences of walking:
path No. 1, path No. 2, path No. 3 and path No. 4. These four paths create
some network: i

Path No. 1 - start on all - step ahead to a2l - step ahead to a3l - step
ahead to a4l - step ahead to a5l - step o right to a52 - step to right to a53 -
step ahead to a63 - step to right to a64 - stop - (key K3 reached): the result is
= to AEPI;

Path No. 2 - start on all - step to right to al2 - step ahead to a22 - step (o
right to a23 - step to right to a24 - step to right to a25 - stop - (key K7 rea-
ched): the result is = to AEP2;
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Path No. 3 - start on all - step to right to al2 - step to right to al3 - step
to right to al4 - step to right to al5 - step to right to al6 - step to right to al7
- stop - (key K5 reached): the result is = to AEP3;

Path No. 4 - start on all - step ahead to a2l - step to right to a22 - step
ahead to a32 - stop - (key K8 reached): the result is = to AEPA4.

A B A i

]
el

ki1
Y

A4
Y

Picture No. 4. The movings in the surface (the collection or nctwork of four paths)

For the sake of simplicity I introduce only small group of animates to begin
the growth of animates population in numeric framework. Also for this reason
it will be actively operate on the thoroidal surface only one of that animates.
Others’ ones are operate only in hidden economic environment, in conventional
way, however. The result of this kind of behaviour is that outcomes of hidden
boxes are constant for all runs of walking. One has to understand this so, that
if operate animate No. 1, animate No. 2 and No. 3 are passive. Similarly,
when operate animate No. 2, animate No. 1 and No. 3 are passive; and when
operate animate No. 3, animate No. 1 and No. 2 are passive. The outcomes
of economic environments for those situations display the following table. For
example, when operate the animate No. 1 and he is finding the key K3, his
outcome is 177.60 SKK. In like manner, when operate animate No. 3 and he
is finding the key K8, his return (payoff, revard) is 194.60 SKK. Those returns
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arc the outcomes of functioning of hidden neo-classical economy and sufficient
figures are written in subsequent Table 9.

Table 9

The returns of hidden economy when operate only one active animate from the set of three
ones, for nine possibilities of parameters combination covered in boxes No. 1 - No. 9.

Animate No. K1 K2 K3 K4 K5 K6 K7 K8 K9

Al 1622 |170.2 |177.6 |1854 |[192.6 |199.8 |206.9 |214.1 |221.1
A2 1223 |125.1 |127.8 |130.2 |132.6 |1348 |136.8 |138.7 | 140.5
A3 188.9 (1909 |[1924 (1933 |[1942 |194.5 |194.6 |194.6 |194.2

Consider Picture No. 2. There operate only one animate. Suppose that his
name is No. 1. His path consist’s of three steps with gain of K3 = 177.6 SKK.
Suppose that the startings contain of vital energy of animate No. 1 VER was
360.00 SKK. The cost of one step is 24.00 SKK. Because of three steps, the
whole cost of moving is 72.00 SKK. One can see, that net gain of moving for
animate No. 1 is 177.6 - 72 = 105.60 SKK, and the VER is on the level 360
+ 105.6 = 465.60 SKK after animate finished the walking. Clearly his chance
for surviving after that moving is better than before. However, because his
finding of the key No. 3 don’t changes the starting configuration (structure) of
parameters in hidden neo-classical economy (parameters in economic environ-
ment), that economy is remaining in the stationary regime, as it is depicted in
Table 9. Naturally, the agen can repeat running the economy with this con-
figuration independently to searching.

Another situation arises when that animate found further keys. The original
stationary regime will change in relations to the changes of parameters’ con-
figurations. This is the reason why the original stationary regime (steady state)
is cracked down and the hidden economy is drifted away maybe far from
stationarity. This drift from original regime is hardening when much more
animates begin actively operate. There arise some new uncertainties because of
changed contains of outcome boxes. This illustrate the following Table 10 and
Table 11.

Table 10
Active regime A - starling from original position in Stationary regime all of three animates found
new keys

Animate No. [ Case No. 1 - Stationary regime | Case No. 2 - Active regime A
Keys Rewards Keys Rewards
Al K3 177.9 K2 164.9
A2 K4 130.3 K3 129.2
A3 K5 194.2 K4 199.4
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Table 11

Active regime B - starting from original position in Stationary regime all of three animates found
old keys, but in interim other two animates found another keys than in original stationary regime

Animate No. | Case No. 1 - Stationary regime | Case No. 3 - Active regime B
Keys Rewards Keys Rewards

Al K3 177.9 K3 27?

A2 K4 130.3 K4 m

A3 K5 194.2 K5 m

In former cases the animates are uncertain on location of single key’s Ki. In
that new situation hevery of them 1is, in addition, uncertain on steadiness of
contains of outcome boxes - as exhibit Table 11. As a reader can see there
are two different types of uncertainty. Both are fitting with type of uncertainty
as it is understand in the conventional economics. This is the case in real
conventional market economy. On the other hand, in post-communist countries
and/or economies there are many more uncertainties. It is because of unstabi-
lity and unsuitability of their legislative, institutional, jurisdictional (sphere of
department, office, duty, administration, tax, monetary rule), etc. environment to
the needs of transition processes.

6. The discussions on results of animation’s and computer experiments

There is some conclusion on above non conventional approach and on the
problems of applying the results to the problems of transitional economies.

An approach to economics based on adaptive agents-animates

My idea was solidified into a project for simulating a transitional economy
using population of learning animates: adaptive economic agents. This project
was 10 be an attempt at prediction via computer experimentation. It was aimed
at getting a better understanding for the quality and dynamics of the transi-
tional economies.

The quality and dynamics of transition processes in post communist coun-
tries are not a natural area of study for main-stream economics. From the
conventional neo-classical point of view, markets should always clear rapidly,
moving in narrow ranges dictated by changing supply and demand. It is the
case of transitional economies. Between classical market economies and tran-
sitional economies there are a lot of great differences, however.

Neo-classical models do not generate problems typical for transitional econo-
mies. (As D. C. North claimed in his Nobel speech ...). Also a new macroeco-
nomics theory (R. Lucas, and others), isn’t the case. It is built on the base of
huge prejudices, first of all about canonical types of behaviour around agents



20

that operate in the almost every economy. It is not so in most of economies,
not only in transitional ones. In real world, the agent is not able perfectly
foresee the consequences of their actions, including the reaction of other a-
gents: not their fellow economic agents nor the executive officers and admini-
strators of government, etc. It is known that in neo-classical economics, from
the point of their view: unusual phenomena’s (such as casual dynamic, dishar-
mony between textbooks and reality, etc.) they usually attribute to incidentals,
(such as noisy degradation of information, etc.). In reality, such phenomena’s
are entirely natural because of uncertainty. It is also known, that not only real
markets in western developed economy but firsts of all economies with cmb-
ryonic markets typically fluctuate much more rapidly, and over much wider
range.

Analogies with biologic-ccological population models

Long ago several mathematical biologists have pointed out that even simple
deterministic models can exhibit apparently chaotic behaviour that is essentially
indistinguishable from a random process. My starting point to analogies’ econo-
mies by biologic-ecological population models is the famous article of Gucken-
heimer, Oster and Ipaktchi [13] on the dynamics of density dependent popu-
lation models. In that paper they examined the behaviour of density dependent
population models in the light of modern dynamic systems theory. In particular
they focused their attention on the dynamics of density dependent Leslic mo-
dels. It is important because of Leslie’s innovation. He introduced difference
discretization of former continuous population models for example of Lotka
like models.

Addendum 1 - Box of instruments of hidden economy

The nco-classical cconomy that I voted (for the role of hidden economy)
for the purposc to easier the communication with conventional economic reader
is proportionally complex not only in his relations and mathematical formalisms
ut also in his wealth of bundle of instruments. The box of instruments con-
tains, beforehand unknown for every animate, neo-classical instruments more-
over variables and parameters (constants) neutral to the kind of subjects. With
that instruments con operate so individual and as public or government sub-
jects, too. The individual instrumets is such as elasticity of substitution of leisu-
re for goods and services, elasticity of substitution of consumption between goods
and so on. On the other hand for the public and/or government are such
instruments as taxes, tariffs, quotas, duties and so on. In addition there are also
such variables as wage rates, profits of industries, etc.

For example we can use for simulation instruments from the side of indivi-
dual animates as:
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a - consumer’s expenditure share parameter for the variety of good,
B - elasticity of substitution of consumption between goods,

Y - leisure demand share parameter,

w - elasticity of substitution of leisure for goods and services,

€ - land rent distribution parameter, etc.

On those parameters, '.;as it is obvious in economic literature, there are some
restriction, e.g. a;>0, Elaﬁ =1; 5,>0,b,#1; 0<g;<1; w;>0, w;#1
so we understand that the values of alfas in the case of three goods must be
for example: 0.2+0.4+0.4=1; because a; = 0.2; a, = 0.4; a; = 0.4 and so on.

Clearly we have to distinct between: 1) endowment of factors of authentic
animates (residents) and 2) demand for factors in industries and/or inputs of
factors to industries. For example the j-th resident can deside on rising of his
factor endowment, i.e. does some investment decision on his KJ ot he can
augment his amount of labour force L; offer.” On the other hand the factor
inputs to industries K, L, T, depend on another reasons than on subjective
decision of factors residents.'®

K; - capital endowment of the A-th resident,

Lj - labor endowment of the j-th resident,

K, L, T, - the inputs of three factors to industry i (T - land).

In the case of simulation when public authority enters to economic process
the instruments are such as:

a - constant term in the linear personal income tax,

" - rate of tax on land rent of industry, or

™ - retail tax rate, or

(™ - rate of salex tax, etc.

It is apparent that every particular tax rate must be in value smaller and/or
equal than/to some figure smaller than one. Clearly the higher is the rate of
tax on industry profits or the lower is the propensity to extend (or enlarge) the
production process in industries by industrial entrepreneurs. Similarly the higher
is the employer’s payroll tax rate the lower is the propensity to extend (or
enlarge) the amount of labour force by employers. In this connection we can
see that the subjective decisions of animate on leisure demand share parameter
y depend on the decision of state authority on payroll tax rate. This is one of
the possibility to exhibit that in running transitional process in former com-
munist economies the instability in the behaviour of state can create superior

15 . . . . ol
If resident will to raisc his labour endowment, he has to change his leisure demnand share

paramcter y.

16 b . h . " ’ g
In the case of capital, there is for example the rival foreign capital (F - net foreign capital

service inflow, g - foreign capital supply clasticity parameter). " - I - land, r - rate; ™ - r - retail, ¢ - tax,
r-rate; ™ -r-rate, s - sales, ¢ - tax.



22

(artificial) level of uncertainty for emerging entrepreneurs. Such episode can
very well simulate the artificial economy as I exhibited in this essay. Clearly
from simulation that if the level of taxation is too high, the artificial agents
cannot learn. In other cases the instruments is the kind of such parameters as:

8 - factor income distribution parameter,

0 - elasticity of substitution of capital for labour,

T - elasticity of substitution of land for capital and labour,

& - industry productivity parameter, etc.

In this case also, in the manners of economists, the parameter restrictions
may be as follow: ¢, > 0; T, > 0.

Addendum 2 - The succession above population of animates and of hidden
economy

I have to clarify the problem of succession that arise between population of
animates and its economic environment (hidden economy). It has to be under-
stand as follow.

When the authentic animate find the particular key i and identify himself by
identification card (nowadays obvious means of verifying identity) as animate j,
he can unlock the starting button of the run of hidden cconomy for one pe-
riod with the structure of instrument and instrument values of found instru-
ment box. After he pushes the button the hidden economy runs one period.
He simultaneously "infects" the particular instruments with index j in the rest
of instrument boxes, however. Similarly, when some other animate k found
some key from the set of keys, he also "infects" the particular instruments with
index k and so on. In this way, the hidden economy changes the values of
particular instruments whenever some of animates found some of the keys.
From that is evident, that the economic environments are adjusting step by
step to trnasformed situation brought about the activity of some animates.

On the other hand, every animate, bacouse of changes of economic environ-
ment, have to face against new situations. In that changed situation he must
also adjust himself. That two sided process of accommodation is an evolutiona-
ry process of succession. The agents learn how to behave in evolving economy
and the ecconomies learn what to do because of changes of agent’s behaviour.
That situation gets more complex by government intervention,” however. On
the base of such intervention some variety (and/or manifold) of games may
arise between economic subjects and government.

7 Beside any other cases of complexity, virtually, all acts of government intervention creatc
a group of bencficiarics and another group of losers. The danger of this is in possiblc subjectivism
and voluntarism of government officials. The dangers of bribery get to be also very high. For exam-
ple, after governments introduce some certification for importers, some of them try to corrupt the
government officers to escape from the loses from this measure.
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Key words and their slovak equivalents - Kliicové pojmy v anglictine a ich slo-
venské ekvivalenty:

ability to survive in unceirtain economic environmen - schopnost preZit v ne-
urcitom ekonomickom prostredi;

adaptive improvement — adaptivne zlepSenie

animate - animdt;

animate’s ability to change through mutation and crossover — schopnost ani-
mdtu k zmene mutdciou a kriZenim;

artificial economy living in PC software - umelé hospoddrstvo Zijiice v progra-
me osobného pocitaca;

control by ritualisation - reguldcia ritualizdciou;

density dependent population of animates - populdcia animdtov zdvisld od
hustoty;

evolution by learning - evoliicia ucenim;

effective search strategies — efektivne stratégie vyhl'addvania;

knowledge reservoir — znalostny, resp. poznatkovy zdsobnik;

universal adaptation process in economy - univerzdlny adaptacny proces
v hospoddrstve.
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ZIJUCE SEBAUTVARAJUCE HOSPODARSTVO
Ladislav ANDRASIK

Animované hospodérstvo je virtuélny systém, ktory pozostdva z viacerych agentov
a indtitdcif na jednej strane a zo "skrytej ekonomiky" na strane druhej. Vytvdra sa za
pomoci osobného potitata. Je to vlastne hybrid pozostdvajici z dvoch simulalnych
modelov. Jeden z nich simuluje "skrytd ekonomiku" neoklasického typu a druhy populd-
ciu "ucenlivgch" agentov-animéatov.

Populdcia animdtov je vnorend do "skrytej ekonomiky" a takto "skonStruovany"
hybrid ako vyS§i ulenlivy celok Zije v potitali. Pre animdty je skrytd ckonomika neurci-
tym prostredfm v dvojakom zmysle. Prvi hladinu neurtitosti pre agentov generuje trh
v konvenénom zmysle a druhid hladinu neur€itosti legislativne a inStituciondlne prostredie,
pripadne menovit¢ Stdtne orgdny. Z druhej strany vSak agenti svojou Cinnostou generuji
neurditost pre ckonomiku, orgdny Stdtnej sprévy atd. Preto sa v stati kladie doraz na
komplexnd neurditost Gplného umelého hospodarstva.

Zlozit¢ procesy adaptécie, adjustédcie, investigativneho a vikariézneho ulenia sa
virtualizuji pomocou samouciaceho sa programu, ktoré mdze mat charakter neurénovej
siete alebo autoorganizujicej sa 3truktdry, ktorej teoretick€ zdklady vypracoval J. Zaple-
tal. Takto virtualizované umelé hospoddrstvo vykazuje pri potitalovom experimentovani
pozoruhodné vlastnosti. Postupne sa v ddsledku ontogenetického, a neskdr aj fylogenetic-
kého ucenia vytvéraji primitivne formy interakcif podobne, ako sa to deje v evolutnom
procese v biologicky osnovangch spolotnostiach alebo spolotenstvdch za predpokladu
urtitej hladiny neuréitosti. V umelej ekonomike teda sibeZne prebiehaji dva kognitivne
procesy: na drovni menovitych jedincov a na drovni ich populécie.

"Zahustovanie" populdcic agentov md za ndsledok obmedzovanic moZnosti prc sprd-
vanie agentov. Vyndra sa potreba vzniku 3pecifickych podmienok, aby agenti mohli ko-
existoval v priestore Ci prostredf, ktoré spolu zdielajd. Vznikaji teda ekologick€é vztahy
typu konkurencie, kooperécie, symbiézy alebo rozlitn¢ vztahy opisateIné¢ apardtom tcérie
hier (hry typu vizilova dilema, dravec a korist) a podobne. Opisand evolicia v umelej
ckonomike vedic k situdcii, Ze takyto celok je (ne)schopny Zit a/alebo (ne)preZit, CiZe
pretrvavat v dostatotne dlhom intervale Casu tak, Ze zachova svoju Struktirnu stabilitu,
alebo aspoil pretrvd v ustdlenom stave. Menej silnou podmienkou a/alebo druhou naj-
lepSou podmienkou je, Zze umeld ckonomika dovolfl agentom dosahovat svoje alternativne
ciele za pritomnosti inych agentov v primerane hustej populdcii tak, Ze sa nedostand do
prikreho rozporu s ndrokmi experimentdtorom definovaného hodnotového systému, na-
priklad s poziadavkami Paretovho optima.

Autor statc tvrdf, ¢ animovand umeld ekonomika moéZe mat rozhodujicu dlohu
v pochopenf a vysvetlenf celkovej kompatibility medzi mikro- a makroekonémiou. Je to
zddvodnitelné tym, Ze v modeli sa integruje ontogenetické, fylogenetické a sociogenetické
uCenie prostrednictvom evolidcie v ekonomickych systémoch a ulenie sukcesiou v ich
$irSom prostredf, napriklad v spolotenstve ckonomik. Na zédklade toho autor predkladd
animovany ckonomicky systém ako umely prostriedok, ktory je schopny uskutolnit viace-
ré autonémne potitatové simuldcie ekonomickych experimentov aj na zdklade skuto&ngch
ddajov a na zdklade minimalizovania subjektivnych predsudkov experimentétora. Vysledok
takych experimentov moze byt uZitolny pre viaceré ekonomické zovSeobecnenia.
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Autor svoju metodolGgiu zatal tvorit koncom 60. rokov. (Okrem in€ho vyuZil na to
svoje teoretické aj praktick€ skidsenosti, ktoré zfskal ako dostojnfk protilietadlového
raketového delostrelectva na zaCiatku 60. rokov - teéria prenasledovania, tedria navede-
nia atd.) Velmi skoro sa v8ak ukdzalo, Ze tieto poznatky nestatia a treba sa viac orien-
tovat na poznatky matematickej biol6gie a ekolGgie, ¢o autor aj urobil na zaliatku 70.
rokov. V pricbehu niekolkych rokov (v strede 70. rokov) sa pokusil integrovat svoje
nekonvenné pristupy s vyuZitim vysledkov Prigogina, teérie chaosu, vznikajicej syner-
getiky a neskOr aj autopoi€zy. V siasnosti sa autor sdstreduje na moZnosti vyuZitia
kognitfvnych vied, umelej inteligencie, neurénovych sietf, genetického programovania
a tzv. teérie velkych komplexnych systémov. PredloZend stat je prvou vstupnou infor-
méciou odbornej ckonomickej verejnosti o tychto vyskumnych aktivitdch.
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Transforméacia financovania vysokého Skolstva
Slovenskej republiky v si¢asnych podmienkach
prechodu na trhové hospodarstvo

Peter PLAVCAN*

Uvod

Spolotenské zmeny v sifasnom obdobi v plnej miere zasahuji aj rezort
Skolstva, vysok¢ Skoly nevynimajic. Finaniné prostriedky vynakladané na vzdeld-
vanic sa chdpu zvyCajne traditne ako spololenské vydavky, ktoré sa socidlnym
znovurozdelovanim vynakladaji do duchovnej kultirnej sféry vzdeldvania zo
zdrojov vytvorenych v materidlnovyrobnej sfére. Tieto finan¢né prostriedky sa
teda ckonomicky javia ako spotreba. Uvedené hospodédrske hladisko vSak zo-
hladiiuje v spolotenskom vzdeldvani iba strdnku tvorby zdrojov pre vzdeldvanie.
Pri komplexnom posudzovani je vSak potrebné brat do tvahy skutoCnost, Ze
vzdelanic je nesporne najdoleZitejSou sifastou procesu tvorby kvalifikdcie pra-
covnych sil. Ziskanim ndleZitého vzdelania sa vytvaraji zdkladné predpoklady na
vykondvanie kvalifikovancj, najméi sofistikovanejej préce.

Vzdelanost md osobitny vyznam aj v oblasti zvySovania produktivity préce,
a to vo vsetkych odvetviach ndrodného hospoddrstva, teda aj v nevyrobnych
odvetviach. V podmienkach trhovej ekonomiky sa vzdelanie a vzdeldvanie stdva
vyraznejsie nielen spoloenskym zdujmom, ale aj osobnym zdujmom jednotliv-
cov. Stupefi dosiahnutého vzdelania zaCina byl rozhodujicim kritériom pre
ziskanie zodpovedajiceho zamestnania a pracovného postavenia.

1. Perspektivy rozvoja vysokoskolského vzdelavania v novych
ekonomickych podmienkach

Moderné hospoddrstvo si vyZaduje dostatolny pocet kvalifikovangch vysoko-
Skolsky vzdelanych odbornikov, ktorych zdrojovou oblastou st vysok¢é $koly.
Zabhezpetenie primeranej kvalitativnej drovne pedagogickej, vedeckej a umelec-
kej Cinnosti vysokych 8kol zdvisi od ich ekonomickych moZnosti. Podmienky ich
ekonomického fungovania zodpovedaji dhrnnym vydavkom v stdlych cendch
(pozri tab. 1). Je viak potrebné tieZ konStatovat, Ze tento stav je dbsledkom
prevlddajicich stereotypov z minulosti, ked' sa vysoké 3koly prakticky v plnom
rozsahu financovali zo Stdtneho rozpoctu, ich vlastné prijmy zohrévali len ved-

: Ing. Peter PLAVCAN, CSc., Ministerstvo $kolstva SR, HIbok4 2, 813 30 Bratislava
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l'ajSiu, zanedbatelnd dlohu. Velkost objemu finantnych prostriedkov na vysoko-
Skolské vzdeldvanie sa urlovala zvdtSa pomocou matematicko-$tatistickych me-
t6d, predovietkym indexovou metédou, metdédou extrapoldcie a dalSimi meto-
dami v nadvdznosti na ekonomické moZnosti spolocnosti a bez vzfahu k pro-
porcidm skutoCnych potrieb vysokych 3kO1 a indtitdcii $kolstva. Podobne sa
pristupovalo aj k rozpisu finan¢nych prostriedkov Stdtneho rozpo¢tu na jednot-
livé vysoké Skoly. Absentovala prirodzend priebojnost vysokej $koly pri ziskavani
doplnkovych zdrojov na financovanie svojho rozvoja.

Tabulka 1
Vydavky vysokych $kOl v Slovenskej republike v rokoch 1990-1996

Rok 1990 1991 1992 1993 1994 1995 1996

Uhrnné vydavky v mld Sk

BeZné ceny 2,708 3,048 3,247 3,050 2,992 4,287 4,328
Stéle ceny 2,448 1,710 1,656 1,262 1,092 1,424 1,331

Jednotkové vydavky v tis. Sk

BeZné ceny 49,06 52,45 56,01 48,72 43,35 54,80 50,59
Stdle ceny 44,36 29,42 28,56 20,17 15,82 18,20 15,56
Vysverlivky:

Uhrnné vydavky - celkové vydavky vysokgch $kol vritane vedeckovgskumnej zdkladne; tidaje za rok
1996 predstavuji prostricdky podla schvdleného rozpottu, vratane rezervy nerozpisanej na jednot-
livé vysoké Skoly.

Stéle ceny - vydavky prepotitané na cenovi hladinu v roku 1989.

Pramert: (5]

Po roku 1990 prakticky jedinym novym zdrojom finan¢nych prostriedkov pre
vysoké Skoly bolo uplatnenic uchddzalskych poplatkov, ktorymi uchddzali o 3td-
dium na vysokych Skoldch prispeli ku krytiu vydavkov na zabezpeenic organiza-
cie prijimacich skaSok. Takto ziskané finaniné prostriedky sa pokladali za mi-
morozpoctovy zdroj financovania vysokej Skoly. Schvédlenim zdkona Nérodnej ra-
dy SR & 303/1995 o rozpottovych pravidldch sa ohranilila aj tdto moZnost
zvySenia sumy financnych prostriedkov vysokych kOl na ich rozvoj; podla uve-
deného zdkona si tieto finantné prostriedky prijmom Stdtneho rozpottu.

Napriek rapidnemu zvySeniu objemu finanCnych prostriedkov z medzindrod-
nych projektov (Tempus a pod.), uvedené finaniné prostriedky nezohrdvaja
vyraznejSiu funkciu pri celkovom financovani slovenskych vysokych $kOl. Ako
priklad tohto zdroja moZno uviest fakt, Ze SpiCkové univerzity v priemyselne
vyspelych krajindch vytvdraji prijmy z medzindrodnych vyskumnych grantov az
po troveil cca 1/4 rozpoltu ich vydavkov.

Negativne moZno hodnotit aj fakt, Ze zdkonom &. 324/1996 Z. z., ktorym sa
meni a dopiila zdkon & 172/1990 Zb. o vysokych §koldch v znenf neskordich
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predpisov (dalej len "novela zdkona o vysokych Skoldch"), bolo zruSené oslobo-
denie vysokych $kOl od dane z prijmu z podnikatel'skej Cinnosti.

Nevyhnutne treba predpokladat vyvinovy trend, Ze dynamika rastu prostried-
kov 3tdtneho rozpoCtu na Skolstvo vrdtane vysokého 3kolstva nezaznamend
v najbliZom obdobi takd hodnotu ndrastu, aki malo v rokoch 1994-1995. Pre
najbliZSie obdobic sa pri zostavovani Stdtneho rozpoCtu prijal postup stanovenia
vel'kosti rozpoCtovych kapitol ako zévédzngch limitov s tym, Ze jednotlivé rezorty
budi zodpovedné za ich vnitorné rozdelenie. Tento predpoklad vyrazne ovplyv-
ni aj potrebu hladat a vyuZivat dalie zdroje finantnych prostriedkov pre vyso-
ké 3koly. Kvantitativne hladisko poZiadaviek na zvySenie rozpoctu vysokych kol
z prostriedkov Stdtneho rozpoCtu bude tazké zd6vodnit so zretefom na dva de-
terminacné faktory: demografické predpovede trendu vyvinu pocCtu obyvatelstva
a pokles poctu vo vekovej skupine 18-roénych z 95 482 v roku 1995 na 73 576
(nizky variant), 77 385 (vysoky variant) v roku 2010, ako rozhodujicej skupiny
potencidlnych uchddzalov o vysokoSkolské Stidium [7]. V oblasti $kolstva sa
uskutolnil vyraznejSi presun kompetencii na krajské a okresné orgdny 3tdtnej
sprdvy v oblasti materskych, zdkladnych a strednych 3kOl i Skolskych zariadeni.
Napriek tomu novovytvdrajice sa orgdny 3tdtnej sprdvy, ako aj lokdlne samo-
sprdvne orgdny miest a obci by mali zohrdvat vyraznejSiu rolu pri financovani
vysokych $k6l vo svojich regionoch. Ide napriklad o moZnosti prendjmov a vy-
uZfvania obecnych a mestskych budov, prip. Glelovych zariadeni za symbolickd
cenu, hladanie spolonych rieSeni pri ubytivani Studentov vysokych 3k6l a pod.

V stvislosti s touto participdciou uvedenych 3tdtnych orgdnov a orgdnov
samosprdvy je potrebné uviest, Ze vysoké Skoly nesd nezastupitelnd zodpoved-
nost za rozvoj ndrodnej a regiondlnej vzdelanosti, a zdroveil prispievaji k zvy-
Sovaniu drovne vedeckej, technickej, zdravotnej, informatickej, hospoddrskej
a inej vyspelosti modernej spoloCnosti. Vysoké 3koly vcelku a ich jednotlivé
siCasti pOsobia svojimi rozvijajicimi sa aktivitami stimulativne na povznesenie
celého regionu. SG vyznamnymi zamestnédvatel'skymi organizdciami. Akademickd
poda vysokych 3kOl umoZzituje rozviniut tvorivy dialég o vietkych problémoch
krajiny a regi6nov. Socidlny a kultirny Zivot akademickej vysokoskolskej obce
vytvdra znalné, zatial nedocefiované formativne moZnosti pre cely region.
Z hladiska vedy a vzdelanosti maji vysoké Skoly vyrazny integrativny dcinok.
V oblasti kultirneho a hospoddrskeho Zivota vysoké Skoly, osobitne v mestédch,
prepdjaji svoju Cinnost s vyrobnymi podnikmi a ich vedeckovyskumnou zdklad-
fiou, s regiondlnymi vedeckovyskumnymi pracoviskami. Tie sa spolotne podiela-
ji na rieSeni konkrétnych spolonych problémov vyskumu a vyvoja v jednot-
livych podnikoch regiénu, najmd v rovine aplikovaného, ale sCasti aj zdkladného
vyskumu. Vyznamnd je aj skutoCnost, Ze nezamestnanost absolventov vysokych
$kOl je dnes z makroekonomického pohladu fakticky zanedbatelnd.

Zapojenie podnikatel'skej sféry do financovania vysokych 8kO1 je potrebné
realizovat v podstatne SirSom rozsahu neZ doteraz. Vysoké Skoly by mali hl'adat
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moznosti vyuZitia svojich vyskumnych a vyvojovych potencidlov v priemyselnej
i nevyrobnej sfére, ziskavat granty na realizdciu technickych a socidlnych inova-
cii, prototypov a pod. To vSetko v8ak nevyhnutne predpokladd nielen podstatné
legislativne zmeny, ale aj roz3frenie moZnosti daifiovych dlav pre podnikatelov,
ktorf vkladaji svoje prostriedky do rezortu $kolstva.

V pripade obyvatelstva ako zdroja sa predpokladd zvySenie finan&nej ddasti
pri financovani vysokoSkolského vzdeldvania, a to nad rozsah sdcasngch Student-
skych poplatkov za ubytovanie a stravovanie. Rozhodujici podiel sa bude vzta-
hovat na fungovanie neStdtneho vysokého Skolstva. Podstatne vyraznejSie by
mali vzrdst prijmy vysokych 3kOl z poplatkov za $tidium zahraniénych $tudentov
na vysokych Skoldch, ¢o viak zdkonite stvisf s rastom medzindrodnej edukadnej
a vedeckej prestiZe slovenskych vysokych 8kOl, ako aj ich asertivnej§im postu-
pom pri svojej prezentdcii v zahrani¢i. Osobitne vyznamnym zdrojom finan¢nych
prostriedkov méZe byt celorotnd realizdcia kratSich i dlhSich kurzov a dalSich
vzdeldvacich aktivit Specializatného a inovalného charakteru v rdmci dalsieho
vzdeldvania obyvatelstva.

Vysoké Skoly a ich zariadenia by teda mali byt financované z viacerych tra-
di¢nych i netradi¢nych zdrojov (multizdrojové financovanie), a to menovite
okrem prostriedkov Stdtneho rozpoltu aj z prostriedkov krajov, okresov, miest
a obci, podnikatel'skej sféry, oblianskych zdruZeni, z dOchodkov obyvatelstva
a inych zdrojov. Particip4cia jednotlivych zdrojov bude zdvisiet od druhu vysokej
Skoly (Stdtne a neStdtne vysoké Skoly), Stdtnych a regiondlnych zdujmov, zduj-
mov podnikatel'skej sféry a obyvatelstva a inych zdujmov.

2. Zdroje finanénych prostriedkov pre vysoké Skoly a ich rozdel'ovanie

Toky finanCnych prostriedkov moZno v sucasnych podmienkach z hladiska
subjektu, ktory poskytuje finanéné prostriedky, charakterizovat struéne v troch
kategOridch zdrojov:

a) §tdtny rozpocet, a 10 prostrednictvom rozpoltu rezortu Skolstva (celd Skol-
skd sustava); rozpoltu rezortu prédce, socidlnych veci a rodiny (profesijné re-
kvalifikdcie); rozpoCtu rezortu zdravotnictva (stredné¢ odborné zdravotnicke vzde-
ldvanie a vedeckd prdca na klinikdch); rozpoltu odvetvovych ministerstiev (ul-
fiovsk¢ 8kolstvo, rezortné vzdeldvanie dospelych); Stdtnych tcelovych fondov;
vieobecnej pokladniCnej sprdvy; rezervy Stadtneho rozpoltu;

b) déchodky obyvatelstva, a to prostrednictvom poplatkov za sluzby $kol sivi-
siace so vzdeldvanim a zdujmovou Cinnostou; financovania osobnych potrieb Stu-
dujtcich sivisiacich so Stidiom (ufebné pomdcky a pod.); nepriamych ndkladov
Stidia Studujicich (doprava, stravovanie mimo bydliska a pod.); potencidlnou
stratou dochodkov;

) iné zdroje, a to prostrednictvom podnikatel'skej Cinnosti; prispevkov a da-
rov od prédvnickych a fyzickjch osOb; nadécif; technologickych parkov; mimo-
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rozpo&tovych zdrojov na financovanie vedy (napr. medzindrodné granty); dal3ich,
ako aj mimorozpoctovych zdrojov.

Pri definovani zdrojov finannych prostriedkov je potrebné konStatovat, Ze
$tdt by mal zohrdvatl najvyznamnejSiu rolu pri financovani nevyhnutnych vydav-
kov v $tdtnych vysokych $koldch na zdklade vykonov.

Po prijati novely zdkona o vysokych Skoldch rastic vyznam participdcie prfjmov do-
chodkov obyvatelstva na zdrojoch finanénych prostriedkov. V novele zdkona o vysokych
koldch je upravend moznost zriadovania neStdtnych vysokych $kOl, na ktorych je umoz-
nené pozadoval ihradu ndkladov spojenych so Stddiom.

Jednou z najviac priorizovanych dloh spolo¢nosti je zabezpedit nielen jed-
noduchii, ale aj rozsirentd reprodukciu, ba dokonca rozvoj kvalifikovanych pra-
covnych sil. Stdt musi garantovai vychovu odbornikov nielen nahradzujicich
prirodzeny dbytok (napr. odchod do doéchodku, Gmrtie a pod.), ale aj pokryt
zvySentd potrebu odbornikov v intenzivnejSie sa rozvijajicich a perspektivnych
odvetviach.

Rozdelovanie finan¢nych prostricdkov $tdtneho rozpoCtu na vysoké Skoly md
svoje Specifikd. Stdt financuje vysoké $koly na zdklade normativov. Zdkladnym
normativom s vykony vo vzdeldvacej a vyskumno-vyvojovej oblasti, a to v sila-
de so spolotenskou poZiadavkou (odliSenou od spoloenskej potreby, ktord
predstavuje istd optimédlnu hodnotu rozvoja vzdelania a vzdeldvania) a v zhode
s uroviiou kvality pontikan¢ho vzdeldvania (v rdmci nej je zohladnend vyskumnd
a vyvojové Cinnost vysokych 3kOl).

Vyika finan¢nych prostriedkov pre vysoké 3koly zdvisi od spoloenskej poZia-
davky, a to definovanej, ako sme uZ uviedli, potrebami spolofnosti na kvalitu
a potet odbornikov v prisluSnych Studijnych odboroch. Tdto spoloenskd potre-
ba vzdcldvania sa dynamizuje v nadvidznosti na demograficky vyvin, rozvoj vedy
a techniky, rozvoj odvetvi hospoddrstva a na ekonomické postavenie obyvatel-
stva, obcf, miest, krajov a okresov i zamestndvatel'skej sféry. Zdvisi aj od zduj-
mov $tdtu a od spolofenskej poZiadavky definovancj z iného pohladu, a to
zdujmami jednotlivych obfanov o vysokoskolské Stiadium.

Spolotenski poZiadavku moZno definovat v stlade s deciznou sférou ako
zdujem 0 rozvoj vzdelanostného a vObec kultirneho bohatstva. V silade s cel-
kovou koncepciou rozvoja spolonosti a ndrodného hospoddrstva je to zdujem
o financovanie prioritnych Studijnych odborov, zdujem o rozvoj vzdelanosti vo
vybranych regiénoch. DalSie priority vychddzaji zo strategicko-programovych
dokumentov prijatych na réznych drovniach deciznej sféry.

Ziujem uchddzaCov o $tddium a ich rodin taktieZz predstavuje z iného po-
hladu ako celok kumulativne definovanie spoloenskej poZiadavky. Uchddzali
o Stidium a ich roditia-datiovi poplatnici takto prezentuji svoje potreby odrdZa-
juce ist€é proporcie v oblasti vzdeldvacich aktivit poskytovanych jednotlivymi
vysokymi Skolami, a to nielen vzhladom na obsah Studijného odboru, ale aj na
formu Stidia.
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Oba pohlady vymedzenia spolotenskej poZiadavky nie je moZné posudzovat
a uplatiiovat izolovane. Napriklad siCasnd jednostrannd preferencia zdujmu
uchddzalov o Stidium by mohla viest ku kolapsu niektorych technickych Studij-
nych odborov, o ktoré dnes nie je zdujem, ale po stabilizdcii ekonomiky by sa
v najbliZ8ich rokoch mohol prejavit nedostatok odbornikov-inZinierov technikov
uZ aj na jednoduchi reprodukciu pracovnych sil v ndrodnom hospoddrstve.

Posudzovanie trovne kvality ponikaného vzdelania a vzdeldvania predstavuje
vyznamné kriteridlne ocenenie ako objektivne diagnostikovanie. Jeho systematic-
ké zohladiiovanie méd garantovat vysSiu efektivnost vynakladania finanénych pro-
striedkov vo vychovno-vzdeldvacom procese na vysokych 3koldch. Uplatnenie
tohto kritéria prostrednictvom tzv. koeficientu akreditdcie nie je spochybiiované
ako systémové rieSenie ani odbornou verejnostou, ani samotnymi vysokymi $ko-
lami. Jeho dalSie uplatfiovanie v podmienkach Slovenskej republiky viak povedie
k diferenciédcii vysokych kOl na tzv. vyulbové a vyskumné (teaching a research
universities), pripadne i na dalSie 3pecializované typy vysokych 3koOl. Diferen-
cidcia bude pri uplatiiovani tohto rozliSovacieho prvku nevyhnutnd pre sprdvne
ohodnotenie ich vychovno-vzdeldvacej, ako aj vyskumnej, resp. vyvojovej Cinnosti
na el elimindcic jej neadekvdtneho, nesprdvneho posidenia pri pridelovani
potrebnych finan¢nych prostriedkov.

V rdmci problematiky tvorby a udrZiavania finan¢nych zdrojov si déleZité aj
dalsie problémové okruhy. Spomenieme aspoil otdzku objektivizédcie vykonovych
(niekedy nesprdvne nazyvanych ndkladovych) koeficientov. Na zdklade tychto
koeficientov sa realizuji prepoCty poltu Studujicich externého a doktorandského
Stidia na Studujicich denného Stidia pri vypoclte jednotkovych ndkladov na
vzdeldvanie. DoéleZitd je aj otdzka objektivizdcie koeficientu ndkladovej ndroCnos-
ti vyucby, vyskumu a vyvoja.

3. Podmienky pre spolutiéast a zrovnopravnenie zdrojov finanénych
prostriedkov na financovani vysokého Skolstva

S rasticou potrebou vidSicho objemu finanCnych prostriedkov na rozvoj
vychovnej a vedeckej prdce na vysokych Skoldch by mali vlddne a Stdtne orgédny
rozvinit nevyhnutné podmienky na moZnd spoluiifast aj dalsich, neStdtnych
subjektov na jeho financovani. Jednou z moZnosti je zvySenie hranice objemu
finan¢nych prostriedkov vynaloZenych na vysokoSkolské vzdeldvanie a vedu, ktoré
moOZu podnikatel'ské subjekty uplatnit ako odpocitatelnd poloZku z dafiového
zdkladu pre vypolet dane z prijmu.

V systéme financovania vysokych 3kOl je potrebné vytvorit predpoklady pre
taki formu hospoddrenia vysokych SkOl, ktord umoizni efektivnejSie vyuZit ich
prijmy pre vlastny inStituciondlny rozvoj, a to pri minimaliz4cii daflového zata-
Zenia zo strany Stdtu. V sidCasnosti ide predovietkym o moZnost uplatnenia
prispevkovej formy hospoddrenia vysokych 3kOl, ktord umoZiiuje samostatné
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hospoddrenic s vytvorenymi prijmami. Uplatnenie tejto formy hospoddrenia je
potrebné verifikovat na vybranych vysokych Skoldch. Popri zdrukdch 3tdtu, Ze
siCasnd velkost objemu finantnych prostriedkov Stdtneho rozpoltu na vysoké
Skoly sa nebude zniZovat, mohla by tdto forma hospodédrenia pOsobit ako sti-
mulujici faktor pri ziskavani finanCnych prostriedkov vysokymi $kolami a byt
faktorom ich hospoddrnejSicho vynakladania. Pri verifikdcii uplatnenia prispev-
kovej formy hospodédrenia vysokych $k6l1 bude potrebné prioritne sledovat sku-
to¢nost, ¢i pri preferencii ziskavania prijmov nebude sa do tzadia kldst hlavnd
- pedagogickd a vedeckd - innost.

Dal§im vyznamnym opatrenim by mal byt névrat k oslobodeniu vysokych kol
od dane z prijmu z podnikatel'skej Cinnosti.

Nevyhnutnou podmienkou je aj zabezpelenie technického vybavenia vysokych
§kOl v zhode so sulasnou uroviiou najnovsich technickych a vedeckych poznat-
kov vo vyspelych krajindch. Toto zabezpelenic md garantovat Stdt pre vietky
Stdtne vysok¢é Skoly v ich vychovno-vzdeldvacej a vyskumno-vyvojovej oblasti.
V rédmci rozpoctovych prostriedkov sa odporia osobitne urovat objem mzdo-
vych prostriedkov pre pedagogickych pracovnikov v nadvéznosti na diferencované
a Coraz ndrolnejsic dlohy vyucby na vysokych Skoldch. V oblasti procesu vyulby
by sa potreba mzdovych prostriedkov mala posudzovat na zdklade cielovych
pedagogickych programovych dokumentov a podla kritérii na stanovenic objek-
tivnej potreby persondlneho zabezpelenia procesu vyulby, a to tak z kvantitativ-
ncho, ako aj kvalitativneho hladiska. Jednym z tychto kritérii je Sirka zdberu
vedeckého bddania jednotlivych pracovisk vysokej $koly.

4. Participacia ob&anov pri financovani vysokoskolského $tadia

Ustava Slovenskej republiky deklaruje okrem inych prév obdanov aj pravo
kazdého ohlana na vzdclanie. V oblasti vysokého $kolstva je deklarované finan-
covanie podla moZnosti spolo¢nosti a schopnosti jednotlivca. Prislu$né ustanove-
nia Ustavy Slovenskej republiky predstavuji zdvizok ndrodnej viddy rozvijat
vjchovno-vzdeldvaciu sustavu Slovenskej republiky. Stdt by mal garantovat ob-
Canom ich faktick¢é moZnosti Studoval s finaninou pomocou $tdtu na vysokej
Skole po ziskani Gplného stredného alebo dplného stredného odborného vzdela-
nia. V sdcasnosti je potrebn¢ dokladne analyzovat, ¢i Studujici alebo jeho
zdkonny zdstupca by mal prispieval na thradu nédkladov na vysokoSkolské 3ti-
dium (8koln¢) na Stdtnych vysokych Skoldch a na ndklady na stravovacic a uby-
tovacie sluzby a zdujmovd &innost, a v akej miere. Skolné moZno chdpat niclen
ako zdroj finantnych prostriedkov na rozvoj Skoly, ale aj ako stimulatny faktor
zainteresovania Studenta na vysledkoch $tidia.

V tejto siivislosti je potrebné uvedomit si fakt, Ze zvySovanie stupiia dosiah-
nutého vzdelania (osobitne vysokoSkolské€ho) je vyznamnym predpokladom zvy-
Sovania osobnych déchodkov. Na dhrade vydavkov spojenych so $kolovanim sa
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ako dafovi poplatnici (prispievajici k tvorbe prijmovej strany 3tdtneho rozpoctu)
v rovnakej miere podielaja vietci obyvatelia bez rozli$enia dosiahnutého vzdela-
nia. Vo vidSine krajin, ktor€ uplatituji poplatky za S$tddium, sd ticto poplatky
diferencované, a to podla toho, Ci ide o Stdtne alebo neStdtne vysoké 3koly,
ako aj podla povahy Studijného odboru. V Slovenskej republike dnes eSte ne-
funguje rozvinutd, vyspeld trhovd ekonomika. Z hladiska osobnych dochodkov
obyvatelstva to znamend, Ze napriek vidcSej ndro¢nosti niektorych odborov na
dizku i obsah $tddia (mapr. 3tudijné odbory lekdrskych vied) ich absolvent
nedosiahne také osobné dochodky ako v sicasnosti absolvent niektorych inych
Studijngch odborov (napr. prdvnych alebo ekonomickych vied).

Napriklad priemerné ro¢né jednotkové neinvestitné nédklady na Ekonomickej univerzite
v Bratislave v roku 1995 boli 20 300 Sk, kym na Univerzite veterindrskeho Ickdrstva
v KoSiciach 204 300 Sk, ¢o predstavuje cca 10-ndsobok. Ak odhliadneme od diskutabil-
nych dvah o spolofenskej prospeSnosti tej-ktorej prdce, si vSak napriklad priemerné
prijmy vysokoSkolsky vzdclaného ekon6ma oproti veterindrskemu lekédrovi vysSic.

Pri stanoveni poplatkov za $tddium podla typu fakulty (odboru Stddia) a jed-
notkovych ndkladov na vyuCbu by boli Studujici v stGlasnych spoloCenskych
podmienkach Slovenskej republiky na finan¢ne ndro¢nych 3tudijnych odboroch
znevyhodneni.

Z uvedenych doévodov je potrebné striktne rozliSit nédklady spoloCnosti na
vzdelanie a individudlne osobné néklady na vzdelanie.

Néklady spoloCnosti na vzdelanie v SirSom zmysle je potrebné chépat nielen
ako Skolské ndklady, ale treba do nich zahrnif aj obcianskosprdvne nédklady
(napr. $tdtna sprdva, ndrodnd obrana a pod.), na ktoré Studujici v priebehu
Stidia neprispieva. Podobne Stdt zndSa aj vSetky materidlne a socidlne vyhody
Studujicich, vritane dhrady Stddia tych, ktorf $tddium neukonCili. Néklady spo-
lo¢nosti na vzdelanie je Ziaduce vnimat ako zdujem 3tdtu o rozvoj vzdelanostnej
a vObec kultirnej drovne obyvatelstva. Napriek tomu, Ze podla Ustavy Sloven-
skej republiky md kaZdy oblan prdvo na vysokoSkolské vzdelanie len podla
mozZnosti spolo¢nosti, uvedeny zdujem spolocnosti jc jednoznacny.

Individudlne osobné vydavky na vzdelanie moZno chdpat ako investiciu obla-
na do svojho vzdelanostného potencidlu, ktord vytvori redlne predpoklady pre
jeho vySSie dochodky v budiicnosti.

V sadasnej ekonomickej situdcii, ked' je znalny pocet domdcnosti v Sloven-
skej republike na hranici Zivotného minima, by uplatnenie poplatkov za Stidium
na §tdtnych vysokych Skoldch znamenalo stratu zdujmu Casti populdcie prislus-
nych vekovych kategérif o Stidium. Z tohto d6vodu ich pripadné uplatnenie
musi byt jednoznalne spojené s novym systémom S3tdtnej socidlnej podpory
a s moznostou nizkotroenych poziciek pre Studujicich na vysokych 3koldch,
ktoré sa zacali poskytovat uZ v Skolskom roku 1996/1997. Uplatnenic poplatkov
za $tidium v nadviznosti na vytvorenie systému nizkodrocenych poOZiCiek je aj
sitastou terajdej Stdtnej vysokoSkolskej politiky, ktoré bolo definované v zdklad-
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nom programovom dokumente vlddy SR - Programovom vyhldseni viddy SR. Pri
zohl'adneni v8etkych uvedenych skutonosti by bolo moZné poplatky za 3tddium
uplatnit maximdlne na hranici 10-15 % priemernych jednotkovych ndkladov za
vietky fakulty vysokych 3k6l v Slovenskej republike.

Uplatnenim poplatkov za 3$tidium moZno ziskat dodatoné mimorozpoltové
prostriedky pre rozvoj vysokych 3kOl. Je vak potrebné presadit taky systém
hospoddrenia, aby prijmy vysokych 3kOl1 z poplatkov za 3tddium ostdvali v roz-
potte Skoly - &i uZ priamo, alebo prechodom cez Stdtny rozpocet.

5. Zakladné principy transformécie financovania vysokého $kolstva

Tieto principy ¢lenime podla jednotlivych subjektov podielajicich sa na vyso-
koskolskom vzdeldvani.

a) Financovanie $tdtom vyzaduje:

o zvySit podiel vydavkov na vysoké 3koly zo Stdtneho rozpoctu, osobitne na
prevddzku a na vysokoSkolsky vyskum a vyvoj;

o optimalizovat rozdelenie finaninych prostriedkov 3tdtneho rozpoltu na
vysoké Skoly, prehodnotit jeho sidasng model; '

e posidit formu rozpo¢tového hospoddrenia vysokych Skol;

o umoZnit podla rozhodnutia vysokej Skoly volbu foriem hospoddrenia jej
jednotlivych stucasti (Studentské domovy a pod.);

e umoznit prechod Studentskych domovov a jeddlni na prispevkovi formu
hospoddrenia, poplatky za ubytovanie a in€ prijmy ponechat na rozvoj tychto
sluZieb;

o redukovat pOsobnost zdkona o dani z prijmov pre vysoké 3koly;

e zvysit hranicu na objem finan¢nych prostriedkov vynaloZenych na vysoko-
$kolské vzdcldvanie a vysoko3kolski vedu, ktoré podnikatel'ské subjckty uplat-
fluji ako odpocitatelnt polozku z dafiového zdkladu pre vypolet dance z prijmu.

b) Financovanie vysokou $kolou vyZaduje:

o optimalizovat sustavu 3tudijnych odborov;

e optimalizovat vnitorné Struktiry vysokych 8kOl a ich riadenie, profesionali-
zovat oblast ziskavania doplnkovych prijmov vysokych 3kol;

o na zdklade kompardcic so 3pitkovymi univerzitami priemyselne vyspelych
krajin optimalizovat pomer priamej vyuby a samoStidia v rdmci Studijnych
plénov;

o roz8irenim a skvalitnenim kniZnic a Studovni vysokych 3kOl vytvorit pod-
mienky na samoStidium Studujicich;

o diverzifikovat prijmy vysokych 3kOl, zvySit podiel prijmov z domdcich
a medzindrodnych grantov a ziskavat finan{né prostriedky na zdklade spolupré-
ce s priemyselnou sférou pri rieSeni vyskumnych a vyvojovych tloh;

o radikédlne zvySit ponuku vzdeldvacich kurzov v rdmci dalSicho vzdeldvania
oblanov.
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¢) Financovanie obyvatel'stvom vyZaduje:

¢ uplatnit plnd dhradu ndkladov Stddia na neStdtnych vysokych $koldch;

e posidit moZnosti uplatnenia poplatkov za Stddium - $kolného na 3tdtnych
vysokych Skoldch v SR v motivatnej vySke ako tdhradu &asti ndkladov na denné
Stidium;

e posudit uplatnenic plnej Ghrady nédkladov $tidia na S$tdtnych vysokych
$koldch za Stddium popri zamestnanf;

¢ posudit moZnost uplatnenia Ghrady sluZieb poskytovanych vysokou $kolou
pre Studujtcich (vystavovanie potvrdeni a pod.) s tym, Ze $tandardnd sluzba m4
stanoveny symbolicky (nulovy) poplatok (riadny termin skidky a pod.), opakova-
ny zvySeny podla drovne ndkladov (opravné terminy skdSok a pod.);

¢ nadalej 3tandardne rieSit Ciastofnd uhradu stravovacich a ubytovacich
sluZieb Studujtcim, vrdtane sluZieb spojenych so zdujmovou ¢innostou (Sportové
zariadenia a pod.);

o pokryt socidlnu oblast Studentskym poZitkovym fondom a vyhld8kou Minis-
terstva Skolstva SR o poskytovani Stipendii $tudentom vysokych 3k6l (v sucas-
nosti sa uZ uplatiuje);

e postupne realizoval odclenenie socidlnych a vzdeldvacich Cinnosti na vyso-
kych $koldch.

Zaver

V prispevku sme sa pokusili sformulovat zdkladné teoretické vychodiskd
transformdcie financovania vysokoSkolského vzdelédvania v podmienkach prechodu
slovenskej spolonosti na trhové hospodarstvo. Vychddzali sme z predpokladu,
Z¢ je nevyhnutnd dalsia diverzifikdcia zdrojov finanénych prostriedkov a vyraz-
nejsia participdcia d'alSich subjektov zainteresovanych na vysokoSkolskom vzdeld-
vani pri financovani tohto vzdeldvania. Abstrahovali sme od analyzy vynaklada-
nia financnych prostriedkov na vedu a od Specifickych problémov vztahujicich
sa na ndrodnoobranné a ndrodnobezpetnostné vysoké Skolstvo. Domnievame sa,
Ze skimanie ekonomickych aspektov vzdelania a vzdeldvania a vyuZivanie ziska-
nych poznatkov vyznamnou mierou prispieva k vysSej efektivnosti vynakladania
financnych prostricdkov na vyucbu, vyskum a vyvoj na pode vysokych SkOl.

Doslo 2. 9. 1996
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TRANSFORMATION OF FINANCING HIGHER EDUCATION
IN THE SLOVAK REPUBLIC WITHIN THE PRESENT CONDITION
OI' TRANSFER TO MARKET ECONOMY

Peter PLAVCAN

The article formulates the basic theoretical starting points and principles of transfor-
mation of financing higher education in the Slovak Republic from the aspect of diver-
sifying traditional and non-traditional financial sources for higher education and par-
ticipation of individual subjects engaged in education.

The present social changes have a full impact on the schooling system as well, not
excluding the higher education institutions. Financial means expended on education arc
usually regarded traditionally, as social expenditure, which through social division are
used in the spiritual-cultural sphere for education out of sources formed in the material-
production sphere. Economically, thesc financial means are viewed as consumption. This
economic aspect is, however, but a part of formation of sources for cducation. A com-
plex evaluation ought to take into consideration the fact, that education in undoubtedly
the most important part of creating qualified work force. Through acquiring the needed
cducation, the basic preconditions are created for performing a qualified, namely more
complicated work. -

Education and erudition have particular significance also in the spherc of increasing
the productivity of work, namely in all branches of thc national economy, i.c. in non-
matcrial branches as well. Education and learning become increasingly the subject matter
not only of social interest, but also of personal intcrest of individuals. The level of
cducation acquired is becoming a decisive criterion of finding an ambitious job and job

position.
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Konzultacie
Regional Tourism Management in the Slovak Fiepublic1

Viadimir BALAZ*

1. Introduction

The tourism industry has enjoyed a steady growth over a long period of
time. It is a major scctor of the world economy in terms of employment,
investment and income generation. There have been various opinions on the
role of tourism in social and economic development. In the period 1950-1960,
the tourism policies of the OECD (and later EU) member states concentrated
on increases in international tourism receipts [27]. Later, tourism was conside-
red a major job gencrator. Since 1990, the regional impacts of tourism deve-
lopment have become of major importance.

The Community’s Green Paper on tourism [12] reviewed the various impacts
of the tourism industry on member countries’ economies. There was some un-
certainty concerning the role of the EU in tourism policy. On the one hand,
the European Community has recognized the importance of tourism. In 1995,
the tourism industry accounted for 5.5 % of GDP and for almost 6 % of total
employment in the Union. Tourism became a driving force of development in
many regions. There is an indisputable need for further development of the
industry. On the other hand, the EU has not yet been elaborated a common
tourism policy. It is still unclear, whether a common Community tourism policy
should or would replace the autonomous policies of the member countries.
The Green Paper presents various opinions on the subject, with a solution
being left to a future decision. However, therc is a field - regional policy -
where Community tourism initiatives are of major importance. Many regional
development plans incorporated tourism action plans assisted by the EU. Tou-
rism development programs have become an important instrument used in the
devclopment of underdeveloped regions, rural regions and regions affected by
the decline of industry.

Poland, Hungary, the Czech Republic and the Slovak Republic are promising
countrics for tourism development. Their potential lics in the broad range of

! Acknowledgment: This rescarch was undertaken with support from the European
Commission’s ACE PHARE Programme 1995.

' Ing. Vladimir BALAZ, CSc., Prognosticky tstav SAV, Sancova 56, 811 05 Bratislava
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physical, cultural, sporting and entertainment attractions provided in abundance
in central and eastern Europe. A survey by DG XXIII of the EU stated that
"the region can be reached relatively easily from the growing tourism markets
of Western Europe and with their low cost base they offer genuine alternatives
for the congested facilities not to be found at several tourism destinations at
peak times" [10]. However, this potential has been little used. Why? A study by
DG XXIII of tourism customers in central and eastern Europe [10] quoted 25
main obstacles to tourism development in these countries, including:

e weak tourism images;

e lack of regional and local tourism boards;

o insufficient marketing.

In the EU member countries, various semi-governmental and sub-national
state bodies channel both Community and national financial assistance to tou-
rism development projects. In Central European countries, these bodies are
ecither in the initial stages of development or their performance is poor. In the
Visegrad group, Tourism markets are characterized by a rather wild laissez-
faire. Modern market institutions (including regional tourist boards) are not
sufficiently operational.

A survey by the Tourism Institute [35] revealed that 10 % of foreign visi-
tors in Slovakia had had no information of the country, 20 % received infor-
mation from friends and relatives, 50 % had information from previous visit,
10 % from travel agent and only 10 % from the Slovak marketing authorities’
brochures or advertisements. Tourism management and marketing bodies ope-
rate mainly operational level and suffer from a lack of financial measures and
professional experience. On the regional level, there is a general lack of com-
petent tourism management and marketing bodies. Lack of markcting activitics
results in a poor image a lack of image and is a major obstacle of tourism
development in the country.

Regional tourist bodies are multi-functional. Except for marketing, which is
their main function, they are involved in visitor servicing and implecmenting
quality standards in the tourism sector. They play a significant role in regional
development planning via co-ordination with the public sector. The lack of
regional tourist bodies is a major potential obstacle to harmonization of EU
and associate member regional tourism policies.

Incorporation of the Visegrad group countrics into EU structures is subject
to adjustment of their market structures to Community standards, including
establishment of regional tourist bodies.

The aims of the paper are: e to identify best practices used in regional
tourism marketing in the EU and utilize these for developing a model for
regional tourism management and marketing in the Slovak Republic e to iden-
tify problem regions in Slovakia and select regions suitable for tourism deve-
lopment projects e to analyze current regional policies with regard to tourism
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development in Slovakia e to claborate a model of regional tourism manage-
ment for Slovakia. The model will include (i) the goals of regional tourism
development, (ii) regional tourism policies, (iii) a system of regional tourist
bodies.

2. Context of regional tourism management

2.1 The Slovak National Policy Context

Before 1989, the tourism industry was considered to be an industry of minor
economic importance, in the Slovak Republic. An underdeveloped tourist infra-
structure, passport and visa barriers, the lack of a market economy and com-
munist ideology prevented development of commercial tourism activities. Inter-
national tourism receipts were low. Domestic tourism was of greater impor-
tance. However, a significant part of domestic tourism had a non-commercial
character and was heavily sponsored by the state and the trade unions.

After 1989, intcrnational tourist receipts increased rapidly. Two groups of
factors promoted a rapid transition of the Slovak tourism industry [4]:

a) Framework-ﬁzctors (tourism-industry non-specific)

These factors resulted in an overall change in the social and economic
situation of the country. Changes in the tourism industry were only a by-pro-
duct of a widel transition: ¢ maintenance of cconomic and social stability
e gradual incorporation of the Slovak Republic into European structures e
a removal of passport and visa barriers e establishment of a market economy
e large privatization programs.

The removal of passport and visa formalitics and the privatization programs
were of major importance. Changes in visitor flows generated an increase in
international tourism receipts. Privatization programs speeded up the cstab-
lishment of tourism market structures. The Small Scale Privatization program
was aimed mainly at the wholesale and retail trade, hotels and restaurants
sectors. From February 1991 to the end 1992, 128 hotels and 1276 restaurants
were sold by auction. Since 1993, international hotels have been privatized via
both Coupon Privatization Program and direct sales. In 1995, 10 spas were
privatized via sales of 51 % of their shares to various private investors.

b) Tourism-industry specific factors

State tourism policy has been inconsistent. There have been seven govern-
ments in Slovakia, 1989-1996. Almost cvery change in central government was
accompanied by changes in Ministry of Economy staff, including the Tourism
Section. Various reports prepared for the Slovak governments were mainly
concerncd with the role of tourism in job generation and international tourism
receipts [21-23]. The most important state tourism initiatives were:
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- Tourism Development Program sponsored by Ministry of Economy and
State Guarantee Bank,

- State sponsoring of marketing abroad.

State sponsorship of tourism marketing abroad was meager. In 1995, only
USD 300 000 aid was provided. In summer 1995, the Slovak Tourism Marke-
ting Agency was cstablished, but the body has been entircly dependent on state
financial aid and suffers from a lack of funding. The Tourism Development
Program provides for the subsidizing of interests on loans in the tourism in-
dustry up to 70 %. From 1991 to November 1995, total aid of Sk 79.9 million
(USD 2.7 million) was provided for hotel and restaurant development projects
which received loans of Sk 790 million (USD 26.7 million). The investments
subsidized had a total value Sk 873 million (USD 29.1 million). The Program
generated 1988 full-time jobs and helped to create 2310 new beds in hotels
and similar establishments.

The first group of factors was of greater importance than the second one.
Despite a rapid increase in international tourism receipts, Slovak economic
policy makers have not evaluated the country’s tourism potential properly and
therc has been no effective state tourism policy. The industry is fragmented
and competition predominates over co-ordination and collaboration. On the
national level, therc are two industry associations: The Slovak Association of
Travel Agents and The Slovak Association of Hotels and Restaurants. The
former body includes 135 leading Slovak travel agents. The latter body includes
over 100 hotels. Both bodies are associations of private businesses and neither
of them is sponsored by the state. On the regional level, there are numerous
regional tourist associations. They consists mainly of small businesses. The
associations have some common features: a) lack of resources; b) their area of
activities is confined to their district; ¢) the associations tend to be "debating
clubs" of private members; d) co-ordination with the public sector is meager.

There have been two basic reasons for poor performance of semi-govern-
mental bodies in the Slovak tourism sector: 1. In 1989-1996, there were no
self-governing regions in Slovakia. The two-tier structure has consisted of
municipalities and central government. Regional tourist bodies were not able to
rely on the assistance of regional government. 2. The tourism industry remains
in the "laissez fairc" stage, due to the massive privatization programs. After 40
years of a centrally planned cconomy, many new entrepreneurs are not ready
to accept cither state supervision or partnership.

2.2 Economic, social and regional context of tourism

Before 1989 international tourism was considered to be a minor economic
activity in the Slovak economy. Its accounted for only 0.4 % of GDP and
0.9 % of retail turnover. In 1994, the share of international tourism receipts in
GDP increased to 4.5 %, and foreign tourists accounted for 7.8 % of rctail
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turnover. In 1995 these shares decreased slightly, due to rapid overall growth
in the Slovak economy (Table 1). If an estimated 2 % contribution of domes-
tic tourism to GDP is taken into account, the total share of tourism in GDP
would be equal to that of agriculture.

Table 1

International tourist receipts (ITR) in the Slovak Republic

Year 1989 | 1990 | 1991 1992 | 1993 | 1994 | 1995
ITR in USD million

Share of ITR in GDP (%) 32 70 1345 | 213 390 568 625
Sharc of ITR in exports (%) 0.4 0.9 1.4 22 3.5 4.5 3.6
Share of ITR in retail turnover (%) 1.2 24 4.4 6.5 7.1 8.5 7.1
Tourism balance in USD million 0.9 1.8 3.4 4.3 5.9 78 7.0
Tourism balance as % of National na na na na 128.5 | 284.4 303.3
Bank international currency reserves na na na na 28.6 16.3 8.9

Note: na - not avaible.
Source: National Bank of Slovakia and author’s own calculations.

International tourist receipts have made an important contribution to the
balance of payments of the Slovak Republic. While there was a deficit in trade
balance in 1993 and only a small surplus in 1994, the service balance has
constantly been strongly in surplus since 1993. International tourists receipts
have mostly been in cash and have significantly improved the international
currency reserves of the National Bank of Slovakia. Particularly in 1993, when
the Slovak Republic was established and there was an acute lack of internatio-
nal currency, international tourism receipts have helped the economy to survive
critical periods.

There are no exact numbers available for employment in the tourism sector.
The Ministry of Economy (1994) estimated that there were some 60 000 jobs
(2.4 % of total employment) directly linked to tourism. If the indirectly-genera-
ted jobs are taken into account, the tourism industry accounted for almost 5 %
of total employment in Slovakia. Despite a lack of comprehensive data on
the regional distribution, it is reasonable to assume that the most important in-
creases in tourism-linked jobs were in the mountain districts in the North
(Martin, Zilina, Cadca, Dolny Kubin, Poprad, Liptovsky Mikuld$). These dis-
tricts attracted a major part of the aid from the Tourism Development Prog-
ram (Table 2) and accounted for major increases in the nights spent both by
foreign and domestic tourists. This pattern of investments is closely related to
the tourism development potential of the regions. Northern districts suffer from
defence industry decline (Martin, Zilina), peripheral location (Cadca) and lack
of employment opportunities (Dolny Kubin, Cadca, Poprad). On the other
hand, there are considerable nature resources for tourism development.



Table 2

Tourism Development Program in 1991-1995

District Number of Jobs generated | Volume of aid, | Volume of loans

projects aided Sk ’000 aided, Sk '000

Bansk4 Bystrica 9 96 1.739 18 884
Bardejov 1 15 148 1 000
Bratislava-City 14 152 9 970 83 479
Bratislava-District 8 106 2371 22 339
Cadca 12 137 9 343 51 752
Dolny Kubin 8 57 4 612 20 156
Dunajskd Streda 2 9 188 4 250
Galanta 0 0 0 0
Humenné 1 10 172 3 000
Komdrno 5 25 895 9 600
Kogice-City 13 168 4 006 51 483
Kogice-District 3 49 1812 11 700
Levice 2 96 2 595 64 091
Liptovsky Mikuld§ 10 36 1 626 16 726
Lu&enec 2 38 774 15 300
Martin 10 168 3 999 52 820
Michalovce 1 10 134 3 000
Nitra 1 0 118 1 000
Nové Zamky 1 -8 198 1 400
Poprad 27 207 7223 55 362
PovaZska Bystrica 3 42 2 550 15 100
Presov 1 22 1 364 12 600
Prievidza 4 28 574 4 250
Rimavsk4 Sobota | 9 292 1 800
RofZiiava 3 26 427 4 230
Senica 3 23 1533 8 207
Spidskd Novd Ves 15 148 9 934 112 540
Stara LLuboviia 0 0 0 0
Svidnik 0 0 0 0
Topoltany 1 3 20 150
Trebisov 0 0 0 0
Trenéin 8 70 1 164 9 600
Trnava 8 61 1 542 38 724
Velky Krti§ 0 0 0 0
Vranov nad Toplou 0 0 0 0
Zvolen 3 15 620 7 750
Ziar nad Hronom 4 15 1339 11 500
Zilina 13 155 6 510 75 709
Total 197 1988 79 860 789 505

Source: Ministry of Economy-Tourism Section and State Guarantee Bank, November 1995. Un-
published. Exchange rate was 29.56 Sk = 1 USD, on December, 29, 1995.
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The importance of the tourism industry varies amongst districts. Bratislava
City and Ko8ice City (business and city tourism), Poprad, Liptovsky Mikulds,
Bansk4 Bystrica, Zilina (mountain tourism), Trnava and Tren&in (spa tourism)
have long had higher level tourism performances in terms of beds in hotels,
nights spent and tourism receipts. Due to different output structures, the pat-
tern of the relative importance of tourism is rather different. The share of
international tourism receipts in district GDP was significantly below average in
the industrial cities of Bratislava and KoSice, despite a strong absolute tourism
performance. In the semi-industrial districts of Trenéin, Zilina, Bansk4 Bystrica
and Zvolen, the contribution of tourism was higher and generated from 2.5 %
10 4.7 % of GDP, in 1995. Peripheral and underdeveloped rural districts in the
East (Bardejov, Svidnik, Michalovce and Humenné) and South (Komérno, Nové
Zamky) had similar shares of tourism related GDP, however, with average
tourism performances. There were a number of underdeveloped districts with
poor infrastructure and low tourism performances, particularly in the South
(Velky Krtis, Rimavskd Sobota, RoZilava). There were two groups of strong
tourism districts - "the spa group" and "the mountain group”. In Trnava (a de-
veloped rural district) international tourism, located in PieStany spa, generated
146 % of the GDP. In Stard Luboviia (a peripheral, underdeveloped rural
district) international spa and mountain tourism generated 11.1 % of GDP. In
the semi-industrial Tatras mountain district Liptovsky Mikulds, international
tourism generated 14.6 % of GDP. Tourism has long been of vital importance
for Poprad, the Vysoké Tatry mountain district. In 1995, it generated 43.9 %
of the GDP in this "jewel" of Slovak tourism (Table 3). Given the lack of
data on domestic tourist receipts, all the above mentioned information refers
only to international tourists. In any case, domestic touristm distribution is
similar to that of international tourists .

If Slovakia becomes a member of the EU, all its regions would be eligible
for assistance under the rules for existing Regional Objectives 1, 2 or 5b.
These objectives include various development measures, including tourism
initiatives (direct investments in production to create lasting jobs, infrastructure
projects, vocational training, various services to small firms, see [7]. However,
not all Slovak regions are eligible for tourism development. Unfortunately,
some districts in the South (Velky Krti§, Rimavskd Sobota) and East (Vranov
nad Toplou, TrebiSov, Svidnik, KoSice-District), which have had the highest
unemployment rates, also had the weakest tourism performance (Table 4). If
both the EU criteria and the regional distribution of tourism development
potential in Slovakia are taken into account, the following pattern of EU regio-
nal objectives would emerge:

_Objective 1. The economic adjustment of regions whose development is
lagging behind. These regions have underdeveloped infrastructure and per
capita GDP less then 75 % of the Slovak GDP: North - Cadca, Dolny Kubin.
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T:ab'l:€ 3
Slovak Districts, Basic data
District Area Population GDP Sk GDP per | Share of tourism in
(km?) mil. capita GDP in %
Banskd Bystrica 2 075 178 770 19 189 107 338 4.66
Bardejov 1014 81 279 3 086 37 971 2.08
Bratislava-City 368 448 785 173 696 387 035 1.01
Bratislava-District 1 261 147 965 6 397 43 234 6.68
Cadca 934 123 994 4 387 35 384 4.02
Dolny Kubin 1 659 123 394 5 632 45 645 5.58
Dunajskd Streda 1 075 110 526 6 449 58 351 2.51
Galanta 965 143 322 9 800 68 380 1.07
Humenné 1 909 113 880 5019 44 068 2.60
Komérno 1 100 109 206 5019 45 955 3.04
Kogice-City 244 238 886 50 086 209 666 1.11
Kosice-District 1533 100 683 2 055 20 413 221
Levice 1 551 121 047 6 329 52 285 0.84
Liptovsky Mikulds 1 968 133 546 12 013 89 957 13.24
Lucenec 1 304 95 847 4 514 47 100 1.37
Martin 1128 114 224 11 491 100 597 0.75
Michalovce 1 310 112 749 5 258 46 633 2.58
Nitra 1 443 212 654 13 594 63 925 1.67
Nové Zamky 1 347 153 090 8 583 56 068 2.38
Poprad 1 963 158 344 10 617 67 053 43.87
PovaZskd Bystrica 1 196 172 301 16 524 95 901 1.55
Presov 1 418 205 658 10 834 52 680 1
Prievidza 960 140 494 11 624 82 739 3.12
Rimavskd Sobota 1 823 99 242 3 985 40 153 1.19
Ro#ilava 1621 87 370 3193 36 548 1.27
Senica 1 691 147 720 12 290 83 199 0.86
Spidskd Novd Ves 1529 148 016 7277 49 164 4.24
Stard LLuboviia 624 48 112 1 269 26 376 11.06
Svidnik 862 44 724 1 099 24 577 3.60
Topoltany 1 361 161 444 7 379 45 704 0.70
Trebisov 1322 119 163 3 669 30 792 0.54
Trencin 1 310 180 374 16 747 92 846 2.53
Trnava 1 390 235 138 18 492 78 644 14.62
Velky Krtid 848 46 927 1720 36 645 0.51
Vranov nad Toplou 847 75 484 2 682 35 536 0.00
Zvolcn 1 721 123 368 10 037 81 358 3.86
Ziar nad Hronom 1 264 94 441 8 303 87 914 1.53
Zilina 1097 184 285 17 648 95 767 2.86
Total 49 035 5 336 452 517 988 97 066 3.57

Notes: Exchange rate was 29.56 Sk = 1 USD, on December, 29, 1995. All data refer to 1995.
Reported district GDP was less of VAT, sale taxes, foreign trade balance and public and financial
scctor contribution. It was grossed by 38 % to allow for computing of the share of international
tourist receipts in total district GDP. Total receipts (USD 620 million) were distributed to
districts according to nights spent by foreign tourists.

Source: Statistical Office of the Slovak Republic, author’s own calculations.
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Table 4
Number of beds in hotels and nights spent by foreign tourists in Slovak accommodation establish-
ments

Number of beds Nights spent by foreign tourists
District in hotels
1995 1993 1994 1995

Banska Bystrica 3 088 131 385 180 757 134 861
Bardejov 161 4 091 10 943 9 698
Bratislava-City 5 617 430 618 476 091 421 170
Bratislava-District 598 9 969 39 588 64 527
Cadca 620 4 640 33 881 26 595
Dolng Kubin 1 090 54 782 81 131 47 468
Dunajskd Streda 390 6 999 15 345 24 424
Galanta 571 10 707 14 903 15 871
Humenné 1077 3 501 16 852 19 727
Komaérno 715 20 471 21 994 23 019
Kosice-City 3152 103 555 98 341 83 702
Kosice-District 481 na na 6 865
Levice 354 13 796 8 543 7 982
Liptovsky Mikuld$ 3 314 139 218 238 843 240 058
Lulenec 638 5 551 11 237 9 309
Martin 1 076 22 867 23 955 12 991
Michalovce 876 33 338 270 364 20 443
Nitra 1 750 44 075 38 051 34 186
Nové Zamky 1 029 24 536 21 277 30 878
Poprad 7 832 355 981 661 786 703 181
PovaZskd Bystrica 1 580 35 559 48 328 38 772
Presov 1 043 25 994 35 910 19 835
Prievidza 1213 17 380 19 703 54 709
Rimavskd Sobota 666 7 257 6 208 7170
RoZiiava 311 14 620 18 199 6 109
Senica 544 26 134 24 249 16 026
Spisskd Novd Ves 886 30 398 48 308 46 626
Stard Luboviia 779 na 22 197 21 187
Svidnik na na na 5971
Topol¢any 566 na 5170 7 809
Trebisov na na 3 211 3 016
Trenéin 2 545 36 564 47 497 63 980
Trnava 4 851 54 394 75 618 408 204
Velky Krti§ na na na 1 314
Vranov nad Toplou na 4 358 na na
Zvolen 1 274 32 963 53 961 58 510
Ziar nad Hronom 1 366 9 965 24 802 19 186
Zilina 1908 61 446 67 548 76 116
Total 53 961 1777 112 2 768 590 2 791 495

Nots: Numbers ol nights spent refer to all type of accommodation. Numbers of beds refer to
hotels and similar establishments. Data on regional distribution of beds were extracted exclusively
for this research and werc not published; na = not available.

Source: [28)
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North East - Stard Luboviia, Poprad, Liptovsky MikuldS, Spi§skd Novd Ves,
Bardejov. East - Michalovce. South - RoZiiava, Komérno, and Nové Zamky.

Objective 2. The economic conversion of declining industrial areas. These
regions are undergoing industrial decline and in particular jobs in the defence
industry are in structural declines: West - Tren¢in, Trnava, Prievidza. North -
Martin, Povazskd Bystrica, Zilina. Central - Zvolen, Ziar nad Hronom and
Banskéd Bystrica.

Objective 5b. The economic diversification of fragile rural areas. These
regions are fragile rural areas with a low level of socio-economic development,
a high proportion of employment in agriculture, a low level of agricultural
incomes and a low population density and/or a high degree of out-migration:
North - Dolny Kubin, Cadca. North East - SpiSskd Nova Ves, Stard Luboviia.
East - Michalovce. South - Nové Zamky, Levice.

In several districts in the North (Cadca, Dolny Kubin) and North East (Spi3-
skd Novd Ves, Stard Luboviia) Objectives 1 and 5b would overlap.

2.3 Tourism resources

There have been considerable changes both in total capacity and in the
quality structure of accommodation (Table 5). Total capacity increased by
13.1 % in 1993-1995. The number of beds increased by 52.1 % in 5*-4* ho-
tels and by 146.8 % in 3*-1* hotels. While hotels and similar establishments
accounted only for 29.7 % of total capacity in 1993, their share had increased
to 61.0 % in 1995. There was strong demand for high-quality accommodation.

Table §
Capacity and utilization of accommodation facilities by type of accommodation
Year 1993 1994 1995 1993 1994 1995
Numbers of beds Occupancy rates, in %
Hotels 5*-4* 2 198 2 555 3342 28.1 35.6 38.4
Hotels 3*-1* 12 018 14 650 29 658 31.5 31.5 31.5
Others 33 627 41 071 21 090 28.6 26.2 24.7
Total 47 843 58 276 54 090 283 28.7 28.2
Total nights spent Nights spent by foreign tourists
Hotels 5*-4* 207 730 283 853 471 484 157 619 218 872 412 601
Hotels 3*-1* | 2491 662 | 3327304 | 3462737 | 1143327 | 1540703 | 1 696 079
Others 2 017 157 | 2 737 378 | 1 900 374 490 702 | 1 009 015 682 815
Total 4716549 | 6348535 | 5834595 | 1791648 | 2 768 590 | 2 791 495

Source: [27]
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The numbers of night spent in 5*-4* hotels by foreign visitors increased by
161.8 % in 1993-1995. Foreign visitors accounted for 87.5 % of total nights
spent in this type of accommodation. 5*-4* hotels had by far the highest oc-
cupancy rates, being 38.4 % in 1995. Some of these facilities have been mana-
ged by international hotel chains. This may explain the major increase in
occupancy rates in 1993-1995. The numbers of nights spent in non-hotel facili-
ties decreased by 5.8 % in 1993-1995. Domestic visitors accounted for 52.2 %
of nights spent in these cheap forms of accommodation. There is a clear trend
in the use of accommodation facilities ~ the cheaper the facility, the higher the
share accounted for by domestic visitors.

2.4 Market profile

There have been rapid and significant increases in nights spent by foreign
tourists in Slovakia (Table 6). The total numbers of nights spent by foreign
tourists increased by 77 % in 1991-1995. Major increases were reported for
German tourists (+114.6 %), Austrian tourists (+140.3 %) and former-USSR
tourists (+260.4 %). German and Austrian tourists were seeking low cost
alternative holiday countries. While many German tourists had memories of
Slovak tourist resorts dating from the GDR-period, Austrian tourists discovered
"a clandestine neighbor". Russian and Ukraine tourists mostly had shopping and
"trans-border business" interests in Slovakia. However, there is a new elite in
the former USSR which has re-discovered Vysoké Tatry mountains resorts and
the PieStany spa.

Table 6
Nights spent in Slovak hotels and similar establishments by foreign tourists by major generating
countries of origin

Year 1991 1992 1993 1994 1995

Austria 61 799 78 328 75 107 104 785 148 533
Czech Republic na na 361 859 614 336 653 693
Germany 346 035 377 7117 359 917 489 745 742 558
Hungary 236 942 175 998 133 161 238 160 174 856
Netherlands 41 516 74 198 78 625 103 371 85 408
Poland 309 551 331 615 238 337 543 749 280 896
former USSR 41 876 63 641 111 801 140 275 150 930
Others 539 226 393 596 432 841 534 169 554 623
Total 1 576 945 1 495 093 1 791 648 2 768 590 2 791 497
Domestic tourists na na 2 924 899 3 579 945 3 043 100

Notes: Since 1993, Czech tourists have been accounted for foreign tourists. In 1991-1993 they were
domestic tourists. Numbers of both Czech and domestic tourists are not therefore comparable for
1991-1993. For more detailed information see: Slovak Statistical Office: Foreign visitors in Slovak
accommodation cstablishments 1991-1995.

Source: [28]
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After the "velvet divorce" in 1993, some decrease in the nights spent by
Czech tourists was expected. Fortunately, language compatibility and bargain
prices have attracted increasing numbers of Czechs, who have had a tradition
of visiting Slovak resorts since 1918. In 1993-1995, the nights spent by Czech
tourists increased by 80.6 %.

There is no clear trend in the nights spent by Polish tourists. After an
incease almost 100 % in 1994, the nights spent by Polish tourists decreased
suddenly. The total change was a 93 % decrease in 1991-1995. There was
a 26.3 % decrease in nights spent by Hungarian tourists, in 1991-1995. The
decrease in nights spent by Hungarian tourists has sometimes been related to
political tensions between Hungary and Slovakia. However, there was actually
a sharp increase in numbers of Hungarian visitors in 1994, a peak year of ten-
sion. Both Polish and Hungarian volatility in nights spent can be referred to
price increases in Slovak accommodation facilities. A 50 % discount is given to
domestic and Czech visitors, while only 0-20 % is offered to Polish, Hungarian
and former USSR visitors (tourists from Western countries pay full price).

In 1995 German tourists (26.6 % of total nights spent by foreign tourists),
Czech tourists (23.4 %), Polish tourists (10.1 %), Hungarian tourists (6.3 %)
and former-USSR tourists (5.4 %) dominated the international tourist market
in Slovakia. There was stagnation in the numbers of nights spent by domestic
tourists. In 1989-1993 household income declined by almost 30 %. In 1994, the
decline ceased and there was only a meager increase in 1995. Holidays in
hotels became a luxury for a significant part of the population, and Slovaks
have had to look for alternative ways of holiday. The most common of these
are working holidays, short breaks in their own and/or week-end houses, and
visits to friends and relatives.

2.5 Visitor attitudes, trends and market outlook

Assessment of the combination of nature, historical and cultural elements is
the most important factor in establishing a tourism marketing region. The
structure of tourist demand, visitor attitudes (preferences, image of the region)
is the second factor. If the former factor fits to the latter, there are good
prospects for establishing an effective marketing image.

Both foreign and domestic visitors were mainly interested in mountain land-
scapes (Table 7). This means that the northern districts should be presented
as mountain tourists resorts. The second important area of tourists interest
was a combination of city and culture tourism (both these elements over-
lapped). Except for Bratislava and KoSice (business and culture tourism), his-
torical mining towns (Banskd Bystrica, Banskd Stiavnica, Kremnica) and Spis
region towns (Levola, Kezmarok) were the major tourist attractions. Water and
spa tourism were only significant for the Dunaj region, Vdh River Valley and
the Zemplinska Sirava tourist region, but were dominant elements of tourist
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demand in these regions. The 1994 Foreign Tourist Survey was carried out in
summer and autumn and so does not cover winter sport activities. Winter
sports are probably the fastest growing tourist activity in Slovakia. In 1995, the
Tourism Development Program began to subsidize the reconstruction of ski-
centers, including provision of artificial-snow facilities. About 30 major centers
were selected, particularly in the mountain districts in north, central and east
Slovakia.

T:a'v lie 7

Principal of tourist interests

Type of visitors Foreign visitors Domestic visitors
Season Summer 1994| Autumn 1994 1994 1995
Mountain tourism 59.4 513 373 37.8
City tourism 31.5 37.1 2.7 23
Culture tourism 34.5 30.8 1.2 1.0
Water tourism 33.1 20.7 28.5 31.0
Spa tourism 23.6 24.9 6.0 7.8
Rural tourism 173 16.2 39 5.0
Shopping 16.8 19.0 na na
Visiting friends and relatives 19.6 27.5 135 10.7
Others na na 72 44
Total X X 100.0 100.0

Notes: Multiple response for lorcign visitors, single response lor domestic visitors.
Source: [33; 34]

In peak season, holiday-makers accounted for one third and excursionists for
one fifth of foreign tourists. In the low season these shares were reversed [35].
The complicated financial situation of the domestic population caused a 4.8 %
decrease in the total frequency of travel in 1992-1993. Short breaks and excur-
sions were the types of tourist activities most affected. Travel intensity in short
breaks decreased from 59.0 % in 1992 to 46.8 % in 1995 [35]. One-day trips
and weekends in hotels gave way to working activity holidays.

Transit travelers accounted for almost one third of all total tourists. Slovakia
has a central European location and has long been an important transit coun-
try. Border regions have good opportunities to combine transit and shopping
tourism. Shopping tourism now generates one sixth of total tourist demand,
particularly in Bratislava and KoSice.

Neighboring countries used to provide major tourist generating countries for
Slovakia (Czech Republic, Hungary, Poland, Austria and Germany). Foreign
tourists mainly visited these regions in Slovakia which were adjacent to their
country of origin (Table 8). Except for Czech tourists, Slovakia is a second or
third-holiday destination for foreign tourists from these countries. Some 80-
90 % of foreign visitors use their own car. Slovakia has a well-developed road
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network. In general, the main road network is of a reasonable standard (John-
son 1995) but the motorway network is limited to 200.5 km. Foreign visitors
often confine their visits to destinations accessible within a 2-3 hours, but
German and Hungarian tourists visit also remote regions (Vysoké Tatry and
Spi§ region). There is a strong trend for short and medium-term holidays in
German tourism demand; 91 % of German tourists, particularly family groups
wanted "to spend holidays in an "original', untouched country; with no dirty
beaches and overcrowded coasts"; 81 % of German tourists preferred individual
travel to organized trips, and 37 % preferred several short and medium breaks
to single long holidays [37]. Slovakia has attracted a part of this demand.

Table 8

Regions of tourist interest by country of origin

Country of Summer 1994 Autumn 1994

origin

Czech Dunaj region, Vih River Valley, Bratislava, Kysuce, Vih River Valley

Republic Bratislava

Poland Vysoké Tatry, Orava, Véh River Valley,

Austria Vysoké Tatry, Orava Bratislava

Hungary Bratislava, Dunaj region Dunaj region, KoSice, Vysoké Tatry, Hron
Dunaj region, KoSice, Vysoké Tatry River Valley

Ukraine Zemplin region, Kosice, Sari§ Zemplin region, KoSice

Germany | Bratislava, Vysoké Tatry Bratislava, Vysoké Tatry, Trnava region

Slovakia Vysoké Tatry, Vah River Valley Vysoké a Nizke Tatry, V4h River Valley

Notes: Data on domestic lourists refer to 1995.
Source: [33; 34]

In Slovakia, foreign visitors mainly enjoy the beauty of nature, the friendly
behavior of the host population, the atmosphere of the country and its rich
culture heritage. The landscape quality in the national parks, in particular,
gives a perception of untouched nature (for an analysis of strong/weak points
see market surveys by the [35; 36]. The historical cities, cultural heritage and
separate Slovak cultural identity are now less marketed, but they are promising
fields for futurc tourism marketing. The major weaknesses were: language
familiarity, quality of services, hygiene, inconsistent standards of accommodation,
a less strong awareness and image of the more casterly parts of the Slovakia
and a lack of market information at a local level in certain areas.

The Slovak tourism industry expanded rapidly in 1993-1995, despite the
growth in competition from foreign holiday destinations. Increases in numbers
of foreign tourists and international tourists receipts were supported by: a) an
overall growth in holidays, b) general business growth, c¢) growth in environ-
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mental interest, d) developing trade and other connections with western Euro-
pean countries, and ¢) development and further extension of accommodation
facilities. All these factors provided opportunities for Slovakia to become an
established tourist destination. In three or five years, economic expansion may
improve the financial background of Slovak population so that a further gro-
wing domestic demand could support further development of tourism. There
are, of course also some threats to be considered: competition from foreign
destinations and uncertainty over the length of the current economic expansion.
However, if sustained economic expansion in the West is over, Slovakia has the
advantage of offering a favorable, low-cost holiday destination alternative.

3. Marketing regions: strategies, policies and structures

3.1 Strategies and policies

The Green paper on Tourism [12-16] highlighted the following as the main
goals of tourism development:

e job generation

e support of regional development

s support of sustainable development activities

¢ change in output structure - from declining heavy industries towards sus-

tainable and progressive activities

e improvement of visitor servicing.

Implementation of these goals at the regional level is unlikely to be achieved
without close co-operation between the public and private sectors. Regional
tourist organizations (RTOs) are an important intermediary of both private
and public interests in tourism sector. These organizations often do involve all
relevant tourist bodies: commercial operators, regional and local authorities and
non-profit bodies (museums, galleries and similar establishments, tourist indu-
stry associations). Regional tourist organizations have several basic functions:

- regional marketing;

- visitor servicing;

- co-ordination of private and public sector activities;
market research related to tourism development planning.

Marketing is the dominant function of the RTOs. The basic goal of RTOs
is to promote growth in both tourist arrivals and receipts. Marketing is seen to
contribute directly to growth in receipts and indirectly to job generation, grea-
ter tax revenues and overall regional development. The development strategies
of various RTOs recognize this fundamental role of marketing. The following
illustration demonstrates the structure, activities and key operational objectives
and policies of the West Country Tourist Board (WCTB), a RTO for marke-
ting Cornwall, Devon, Avon, Wiltshire, Somerset and Dorset counties in the
UK [36; 37]:
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West Country Tourist Board marketing area encompasses 19 663 km? The body has
some 2 000 commercial members, 5 county councils, 35 district councils and 11 parish/
town councils members. In 1994/1995 WCTB derived 35.9 % of its budget from public
sector. Marketing activities shared 56.7 % in WCTB income and 45.1 % in WCTB
expenditures. Both commercial operators and public secto members co-ordinated their
activities. In 1994, parts of the region were awarded Objective 5b and Objective 2 status
by the European Commission. These designations involved £ 23 million for Objective
2 and £ 170 million for Objective Sb, in 1994-1996. In addition, other EU funding
programs came into effect: KONVER, ATLANTIS and LIFE. West Country Tourist
Board is involved in implementation of all the above mentioned and also various natio-
nal and local programs as tourist development project co-ordinator. Six development
projects arc aimed at rural tourism and improving accommodation standards.

West Country Tourist Board applies several key operational objectives and
policies.

Objective 1. Co-ordinating destination marketing at a regional and local level
Policies:

- To maintain the promotion of the "West Country" as a complete region
and to strengthen the corporate identity of the region and the images associa-
ted with it

- To reduce duplication and determine the best level of destination marke-
ting for each market and encourage more co-ordinated activity.

- To review the definition of local destinations and links between them
according to thematic as well as political boundaries.

Objective 2. Strengthening the approach to key target markets
Policies:

- To maintain and strengthen mainstream marketing of the region as a des-
tination for long holidays with particular emphasis on young families and the
early retired.

- To maintain the marketing of short breaks and additional holidays more
effective, monitoring of and rationaliziation of existing schemes to increase their
overall impact.

- To determine the right level for conference marketing activity across the
region and support individual professional initiatives.

- To consolidate work in the primary overseas market and seek to expand
awareness of specific regional products there.

Objective 3. Strengthening product marketing
Policies:

- To carry out product marketing campaigns which strengthen the appeal of
the region out of season and in overscas markets.

- To ensure that key accommodation sectors in the region are effectively
marketed.

Objective 4. Improving marketing professionalism and the application of new
techniques
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Policies:

- To strengthen ways of assisting individual tourism operators to improve
their own marketing activity and its impact.

- To ensure that new techniques for increasing marketing effectiveness are
well known and properly applied throughout the region.

West Country Tourist Board objectives and policies represent good practice
of regional tourism development in the EU. They are widely applicable for
any marketing region, including future Slovak marketing regions. Creation of
Slovak marketing regions will revolve around of following initiatives:

- establishment of the corporate identity of the proposed region (regional
image);

- definition of thematic and political boundaries;

- determination of the main elements in the image (local destinations);

- identification of the main generating markets.

Creating regional marketing organizations, which would carry out regional
tourism marketing is also a particular initiative.

3.2 The regional image

The destination decision is one of the most important elements in the
tourist’s decision-making process. In Europe, there are hundreds of competing
destinations. Regional tourism marketing must persuade a tourist that region x
is the place for his or her holiday. Place-specific images therefore have to be
communicated to stimulate an awareness of the desirability of particular des-
tinations. Tourists "must recognize" that the region is somehow unique and
exceptional. Most tourists do not wish to study detailed comparative analyses of
various alternative destinations. He or she needs a simple image of the region
provided by "easy-to-remember” image creators.

There is a common problem in a visitor’s ability to distinguish regions.
Almost every village is ready to declare that its image "is dissolved in a broa-
der regional image", is not promoted enough and it should therefore establish
an independent marketing region. However, most visitors are not able to divide
a country image into a number of small regions. For example, there are 32
Area Tourist Boards and other local tourist bodies in Scotland. Each of these
is concerned about "loss of local identity" and has demanded its own marketing
campaign. The Scottish Tourist Board had found it difficult to promote such
a large number of regions and instead proposed five marketing regions. An
interim compromise adopted 11 regions.

In the 1990s foreign visitors had difficulties in distinguishing between Slova-
kia and Slovenia. Dividing the country into 10 or 20 marketing regions may
confuse foreign visitors further. A limited number of "easy-to-recognize" regions
may be a more effective. Every region should be allotted its own logo and
presented via selected image makers.



56

3.3 The geographical scale of the region

There is a minimal area for a marketing region which is determined both
by the ability of visitors to identify a region and economic criteria. There are
fixed costs linked to staff wages, advertising, printing, etc. If the region is too
small, fixed costs may exceed tourist income. Table 9 compares the areas of
marketing regions in selected countries:

Table 9

Marketing regions in selected countries

Country Number of regions Average area in km?
England 11 11 859
Scotland 11 7 164
Ireland 7 10 041
Netherlands 15 2723
Germany 17 20 056

USA 51 180 058

Notes: In the Netherlands 3 big city "Vereniging voor Vreemdelingenverkehr” are included. In the
USA, State Tourist Offices were considered regional tourist organizations.

Source: Author’s own computations.

If Slovak marketing regions had had the same areas as those in the Nether-
lands, some 15-20 regions would be required. However, a system of 5-7 regions
with areas like those in England, Scotland and Ireland offers is a more realis-
tic proposal. A survey by the Tourism Institute revealed that there were only
7 regions identified by foreign visitors in Slovakia (regions identified at least by
5 % of visitors - see Table 10). The actual regional distribution of foreign
visitors is different. Less distinct regions are amalgamated in the tourist’s eye.

Table 10

Regions of tourist interest

Type of visitor Foreign visitors (%) Domestic visitors (%)
Season summer 94 autumn 94 1995
Vysoké Tatry 16.5 10.1 229
Bratislava 14.4 23.7 4.2
Dunaj region 11.0 8.6 9.5
River Vih Valley 72 5.8 15.7
KoSice 6.8 8.1 0.8
Nizke Tatry 6.4 6.7 7.0
Orava 5.6 4.3 3.4
Zemplin region 4.8 na 6.3
River Hron Valley na 6.4 23
Trnava region na 4.3 1.7
Others 27.0 22.0 26.2
Total 100.0 100.0 100.0

Source: [33; 34]
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By my opinion (based on examination of various literature see e.g. [5; 28;
33; 40] the are of a tourism marketing region is given by the combination of
several factors:

a) administrative boundaries;

b) geographical boundaries (rivers and their basins, mountain ridges);

c) culture and historical heritage,

d) density of tourist activities (high density allows for small area regions,
particularly for big cities).

Regional tourist organizations are usually heavily dependent on public sup-
port [27]. It is reasonable to presume that at least 50 % of the Slovak RTOs
budget will be sponsored by the public sector. It is not surprising that regional
tourist organizations usually correspond to existing administrative boundaries.
Different administrative systems, however, allow for different variations.

In federal states, member states are responsible for tourism development.
RTOs are funded from the member state’s budget and a marketing region
area duplicates the federal structure. For example, German regional tourist
associations closely cooperate with regional authorities in the implementation of
various regional development programs [33]. Regional tourism development
plans were formulated by central and regional governments. Massive infrastruc-
ture and accommodation programs were used as instruments of regional deve-
lopment, particularly in Bundesldnder Schleswig-Holstein and Bayern [20].
Section 4 (1) of the Land Planning Act provides for collaboration of central
and regional governments and private bodies in the implementation of regional
development plans [S]. The areas of the tourist regions therefore mostly dupli-
cate the regional structure of Germany.

In centralized states, national tourist organizations have had a more domi-
nant role in their country networks (England, Scotland, Ireland). Local tourist
organizations and commercial operators have more freedom to establish a mar-
keting region the borders of which reflects "tourist image", more than admini-
strative structures. For example, the areas of the marketing regions have varied
form time to time in England.

The situation of the Slovak Republic has been somewhat exceptional. In
1989-1996, a two-tier structure operated (central government and municipali-
ties). There were no self-governing regions. All 38 districts were executive
branches of the central governments. Since July 1st 1996, the Territorial Struc-
ture Act has subdivided 38 old districts into 79 new districts. Eight counties
have been established (Bratislava, Nitra, Trnava, Trencin, Zilina, Bansk4 By-
strica, KoSice and PreSov county/"kraj"). Unfortunately, not every county fits
the tourism structure. Since there were no regional tourist boards in 1996, it
was difficult to predict whether the central government or county councils
would provide the main part of funding. By my opinion a compromise is likely
to emerge: regional tourist board boundaries will respect new territorial struc-
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tures as far as these reflect tourist image. In all Slovak history, tradition of a
centralised government has prevailed and no strong self-governing regions
(similar to Bundesldnder in Austria and Germany, and the member states of
the USA) evolved. Finance for the public subsidising regional tourism marke-
ting will be allocated from the central government level and not from the
regional one. It means, there will be no direct dependence of the future
RTOs management bodies on the regional governments and no need for sha-
ping RTOs boundaries according to administrative ones.

In addition, there are great differences in the tourism potential of the va-
rious region. The Vysoké Tatry region, for example, has already created its
own tourism marketing agency. This agency is the best one in Slovakia, despite
of small are of the region. On the other hand, by far the larger administrative
regions (Nitra, Trnava, PreSov) has accounted for only limited tourism marke-
ting activities.

There are no difficulties with Bratislava, Trenéin (River Vah Valley), Trna-
va (PieStany spa), Zilina (Northern Slovakia) and Bansk4 Bystrica (River Hron
Valley) counties. Nitra county is rather less distinctive and it is possible to
provide for a common marketing region, the Trnava county. The Vysoké
Tatry and Spi§ region account for the highest density of both foreign and
domestic visitors. The region is almost certain to establish its own marketing
organization. The rest of PreSov county and KoSice county are almost un-
known to foreign tourists and are eligible for common marketing.

4. Conclusions

1. Many Slovak regions suffer from overlapping development problems, the
most important of which arc: a) declining heavy industrial base; b) underdeve-
loped infrastructure; ¢) a peripheral and/or an Eastern location; d) high un-
employment level. If Slovakia becomes an EU member, these regions could
expect to receive financial aid from the Structural Funds. A significant share of
the aid would probably be invested in tourism development projects.

2. Tourism development has the following regional goals: e employment
generation e support of general regional development strategies e support of
sustainable development activities  bringing about changes in output structure
- from declining heavy industries towards sustainable and progressive activities.

3. In 1989-1995, the tourism industry expanded rapidly both in terms of in-
ternational tourist receipts and nights spent by foreign tourists in the Slovak
Republic. However, this growth was a by-product of two basic factors: a) intro-
duction of the market economy, and b) removal of passport and visa barriers
with EU countries. Further growth of the tourism industry is limited by several
structural weaknesses: inconsistent accommodation standards, underdeveloped
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tourism infrastructure, lack of motorways, poor tourism images, lack of regional
and local tourism boards and inadequate marketing.

4. Implementation of the above mentioned tourism development goals at the
regional level depends on close co-operation between the public and private
sectors. Regional tourist organizations play an important intermediary role for
both private and public interests in the tourism sector.

These organizations have several basic functions: e regional marketing e
visitor servicing e co-ordination of private and public sector activities e market
research for tourism development planning.

Marketing is usually their the most important function.

5. Regional tourist organizations should involve all relevant tourism bodies in
a region: commercial operators, regional and local authorities and Non-govern-
mental organizations (museums, galleries and similar establishments, tourist
industry associations, etc.). Regional tourist organizations are usually heavily
dependent on public support and work within existing administrative boundaries.
It is reasonable to presume that at least 50 % of the Slovak RTOs budget
would be sponsored by the public sector.

6. Establishing Slovak marketing regions should involve the following steps:

 establishment of the corporate identity of the proposed region (regional
image);

o definition of thematic and political boundaries (the geographical scale of
the region);

o determination of the main image makers (local destinations);

o identification of the main generating markets.

7. This study has proposed the establishment of 7 marketing regions:

(1) Bratislava; (2) Trnava and Nitra region (Western Slovakia); (3) Trencin
region (Vdh River Valley); (4) Zilina region (Northern Slovakia); (5) Bansk4
Bystrica region (Hron River Valley); (6) Vysoké Tatry and Spi§ region;
(7) Kosice and PreSov region (Eastern Slovakia). The regional structure re-
spects the counties’ boundaries as far as possible. However, both local bodies
and commercial operators should be given the possibility for re-thinking and
re-shaping of the regions in the future. The strengths/weaknesses analysis
evaluated regional potentials. The most promising images, tourist activities and
resorts and the main generating countries have been defined for each region.
This structure aims to maximize tourism marketing effectiveness and enhance
regional development.

Received on August, 21, 1996
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REGIONALNY MANAZMENT CESTOVNEHO RUCHU
V SLOVENSKEJ REPUBLIKE

Vladimir BALAZ

Mnohé slovenské regiény si postihnuté dpadkom odvetvia tazkého priemyslu, peri-
férnou lokalizdciou a celkovou nerozvinutostou. D4 sa otakdvat, Ze Slovenskd republika,
ako potencidlny Clen EurOpskej dnie, by bola prfjemcom znaénej finaninej pomoci
v rdmci programu Struktdrnych fondov. Velké4 fast tejto pomoci by bola zrejme alokova-
nd do odvetvia cestovného ruchu. Cestovny ruch je velmi sflubnym rozvojovym faktorom
regionov. Jeho rozvoj viak brzdf nedostatok orgdnov pre manazment a marketing moder-
ného turizmu.

Tento Cldnok prezentuje model regiondlneho manazmentu cestovného ruchu pre
Slovenskd republiku. Model zahfija: a) ciele regiondlneho rozvoja cestovného ruchu,
b) regiondlne politiky cestovného ruchu a c¢) systém 7 marketingovych regiénov cestov-
ného ruchu. Vyskum sa realizoval s podporou Eurdpskej komisie ACE PHARE program
1995. Model rozvoja cestovného ruchu sa odvija od praktickych skdsenosti a poznatkov
Directoriate General XXIII Eurépskej komisie.
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Prehlfady a informacie
Dlhopis - vyznamny nastroj kapitalového trhu

Marian MATUSOVIC*

Uvod

V roku 1990, po niekolkych desatroCiach absencie fungovania kapitdlového
trhu v Slovenskej republike, VSeobecnd tverovd banka, as. (VUB), emitovala
lastné dlhopisy. V priebehu nasledujtcich Siestich rokov emitenti v Slovenskej
republike, t. j. 3tdt, banky, podniky a mestd, vydali dlhopisy v objeme viac ako
144,83 mld Sk. Dnes uZz moéZeme konStatovat, Ze dlhopisy sa postupne stali vy-
znamnym néstrojom kapitdlového trhu v SR. Hlavnym cielom tohto {ldnku je
definovat pojem dlhopis, strune vysvetlit pojmy, ktoré dlhopis charakterizuji
a opisat vyvoj primdrneho a sekunddrneho trhu dlhopisov v SR od roku 1990.

Dlhopis je cenny papier, s ktorym je spojené prdvo majitela na splatenie
dlZnej Ciastky v menovitej hodnote a vyplatenie vynosov z nej k urditému détu-
mu, ku ktorému sa emitent zaviazal tento zdvdzok splnit. Emitent vyddva dlho-
pis s cielom ziskat pefiazné prostriedky na dlhsic obdobie, prevazne viak mini-
mdlne na jeden rok. Emisné podmienky dlhopisu jednoznalne stanovuji ddtum
emisie, ddtum splatnosti, menovitd hodnotu a vynos dlhopisu. Dlhopisy znejd
bud’ na meno, alebo na majitela. Z pohladu emitenta ich rozdelujeme na
Stdtne, bankové€, podnikové a komunélne.

o Stdtne dihopisy - emituje vldda, alebo fiou poverend inStitdcia, na krytie
potrieb Stdtneho rozpoltu. V Slovenskej republike 3tdtne dlhopisy emituje Mi-
nisterstvo financii SR (MF SR) a ich vynos sa nezdaiiuje e Bankové dlhopisy -
emituji peflazné tstavy s cielom ziskat dlhodobé pefiazné prostriedky spravidla
na obdobie 3-5 rokov e Podnikové dlhopisy - emituje podnikatel'sky sektor
s cielom ziskat dlhodoby dver spravidla na krytie investi¢nych potrieb. Na Slo-
vensku sa vynos z bankovych a podnikovych dlhopisov zdaiiuje sadzbou 15 %
o Komundlne dlhopisy - emituji mestd a obce, aby ziskali prostriedky na ve-
rejné investicie, ako komunikdcie, kanalizdciu a pod. Komundlne dlhopisy Casto
byvaji dafiovo zvyhodnené, v SR sa ich vynos - v pripade, ak boli‘emitované
s cielom kryt komundlnu bytovi vystavbu alebo mestskd hromadnd dopravu -
zdattujc sadzbou 10 %. Ostatné komundlne dlhopisy sa zdafiuji sadzbou 15 %.

" Ing. RNDr. Marian MATUSOVIC, externg pracovnik Obchodnej fakulty EU v Bratislave,
Dolnozemskd cesta 1, 852 19 Bratislava
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Podra spdsobu vypoltu vynosu dlhopisy rozdelujeme na:

Dlhopisy s pevnym vynosom - st celd dobu svojej Zivotnosti drofené rov-
nakym trokom. Takéto dlhopisy st rizikové v ekonomikdch s ofakdvangymi vy-
raznymi pohybmi drokovych mier.

Dlhopisy s plavajicim vynosom (floating bonds) - vySka vypldcaného troku
zdvisi od vyvoja diskontnej sadzby centrdlnej banky, vyvoja drokovych mier na
medzibankovom pefiaznom trhu napriklad BRIBOR (Bratislava Interbank Offe-
red Rate) a podobne.

Dihopisy s tzv. nulovym kupénom (zero-coupon bonds) - emitent nevypldca
vynosovy urok, ale dlhopisy st emitované s diskontom (t. j. emisnd cena je
nizSia ako menovitd hodnota). Vynos z tejto obligicie je tvoreny rozdielom
medzi menovitou hodnotou dlhopisu a jeho emisnym kurzom.

Zamenitelné dlhopisy (convertible bonds) - tento druh cennych papierov tvori
urlity prechod medzi obligdciou a akciou. M4 pevné tdrolenie a urditi dobu
splatnosti. ZameniteIné bondy vyddvaji akciové spolotnosti. Charakteristickou
Crtou tohto typu obligicii je to, Ze veritel md prdvo zamenit dlhopisy za akcie
spoloCnosti v uréenom pomere.

Zavolatelné dlhopisy (callable bonds) - umoZziiuji emitentovi za vopred stano-
vend cenu v urfenom termine kipit dlhopisy spat.

Z vlastnictva dlhopisu plynd nasledujice prijmy: o vyplata kup6nu, resp. dal-
Sie prijmy vyplyvajice z reinvesticie tychto prostriedkov e istina vyplatend po
skoneni Zivotnosti (expirdcii) dlhopisu e moZny kapitdlovy zisk pri predaji
dlhopisu pred expirdciou e vynosy plynice z REPO obchodov (z ang. repur-
chase agreement, t. j. dohoda o predaji cennych papierov a nésledne o ich
spdatnom odktpeni), resp. poZifiavania dlhopisov.

VilSie emisie dlhopisov umiestiiuje na trhu prevazne konzorcium bédnk.
Kazdy Clen konzorcia odkapi uréend Cast emisie a snazi sa ju umiestnit. Ope-
rdcie s dlhopisom v priebehu jeho Zivotnosti si uvedené na grafe 1.

Emisni cena
Prijem sumy rovnej objemu emisie <
1 Predaj dlhopisu —
Uroky 4’ Investor
e s PredloZenie kuponu
Poplatok za Splatenie vynosu p rL’ A
realiziciu emisie Uverovi Predaj!
Emitent -———’ injtitacia Prtdnj‘ni cena
PredloZenie kuponu
Splatenic vynosu Investor
Poplatok za umorenie
PredloZenie kuponu k umoreniu v

Graf 1. Standardné operficie potas Zivotnosti materializovaného dlhopisu
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Moderné tedrie ohodnocovania finanénych aktiv st zaloZené na urleni studas-
nej hodnoty budicich peilaZnych tokov. Problém urlit sprdvnu cenu ktorého-
kolvek cenného papiera je rovnako stary ako obchodovanie s nimi. Otdzka ceny
je doleZitd nielen pri obchovani s cennymi papiermi na sekunddrnom trhu, ale
aj pri primdrnom umiestiiovani cenného papiera a riadeni portfélia. Trhovd
cena cenného papiera na efektivne fungujicom trhu, by mala v sebe obsahovat
vietky dostupné informécie o minulosti, no najméd budicnosti spoloCnosti, ktord
cenny papier emitovala.

Dlhopis patri medzi cenné papiere, pri ktorych je moZné pomerne presne
stanovit buddcu cenu. Vlastnik dlhopisu totiz dostdva pravidelne vypldcané
vyplaty hotovosti na zdklade emisnych podmienok. AZ do ddtumu splatnosti
dostdva vlastnik dlhopisu vypldcany kupén a v okamZiku splatnosti dostdva spat
aj menovitd hodnotu, tvz. istinu.

Hodnotu dlhopisu stanovime urenim st¢asnej hodnoty ofakdvanych buddcich
pefiaznych tokov plyniucich majitelovi dlhopisu podla vzorca:

P=YC@)/(1+r) + (MH[1+r),
i=1

kde

P - cena dlhopisu,

C(i) - i-ly kupOn,

MH - menovitd hodnota dlhopisu,

r - vynos do splatnosti dlhopisu, alebo tzv. vndtornd vynosovd miera dlhopisu.

Pokial' dlhopis nemd fixnd trokovi sadzbu (kup6n) je potrebné pri stano-
vovani ceny dlhopisu diskontovat kaZdy tok hotovosti prisluSnou trokovou
sadzbou.

Vo vSeobecnosti plati, Z¢ cena dlhopisu zverejnend organizdtorom trhu, pro-
strednictvom ktorého sa obchod zrealizoval (v Slovenskej republike je jedinym
organizdtorom trhu dlhopisov, s vynimkou dlhopisov Fond ndrodného majetku
SR (FNM), Burza cennych papierov v Bratislave (BCPB), nezodpovedd skutol-
nej cene, ktord investor za dlhopis zaplati. Zaplatend Ciastka sa rovnd siltu
ceny dlhopisu, alikvotného drokového vynosu a poplatkov, ktoré sivisia s reali-
z4ciou obchodu. Alikvotny drokovy vynos je alikvotnd Cast kupOnu, ktord prind-
leZf predchddzajicemu majitelovi dlhopisu za obdobie, pofas ktorého vlastnil
dlhopis.

Graf 2 zndzorfiuje vyvoj hodnoty alikvotného iurokového vynosu dihopisu
s menovitou hodnotou 1 000 Sk, kupénom 10 % per annum (p.a.) s rofnym
trotenim. PInd Ciara v grafe zndzorfiuje vySku alikvotného drokového vynosu
v zdvislosti od Casu v pripade 3tandardnych podmienok, t. j. emitent vyplati
kupon investorovi, ktory vlastni dlhopis, v defi vyplaty kup6nu.
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Graf 2. Hodnoty alikvotného drokového v¢nosu dihopisu s 10% kupénom s ro¢nym trofenfm pri
Standardngch podmienkach (pind Ciara) a pri ex-kupéne (prerusovand Ciara)

Na zrychlenie a zjednoduenie vyplaty drokového vynosu majitefom dlhopisov
bol zavedeny ex-kup6n. To znamend, Ze drokovy vynos dostane investor vlast-
niaci dlhopis 30 kalenddrnych dni pred ddtumom vyplaty kup6nu. PreruSovand
Ciara zndzoriluje priebeh vySky alikvotného drokového vynosu v pripade ex-
kupOnu. Alikvotny trokovy vynos je medzi ddtumom ex-kupénu a ditumom
vyplaty kupOnu zédporny, ¢o je kompenzovanie skutoCnosti, Ze investor, ktory
kapi dlhopis v tomto Casovom obdobi, nemd ndrok na vyplatu najblizSicho
kupOnu. Na vypocet poctu dni v§nosového obdobia sa pouZiva Standard 30/360
(za mesiac/za rok). Alikvotny trokovy vynos sa vypoclita podla vztahu:

AUV = ((Ts - Tc) | 360)*C,
kde C je kupon.

Pri stanovovani ceny dlhopisu je potrebné zohl'adnil aj jeho durdciu. Durdcia
ako vyznamny porovndvaci ukazovatel vyjadruje citlivost dlhopisu na zmenu
drokovych sadzieb a meria jeho strednd dobu Zivota. Durécia je v podstate
vazeny priemer rokov, podas ktorych budd plyndt majitelovi z dlhopisu finanné
prostriedky, pricom stcasnd hodnota kaZdej platby za urfené obdobie (v zdvis-
losti od frekvencie vypldcania kup6nu) je pouZitd ako védha.

Duréciu dlhopisu moZno vypocitat pomocou nasledovného vzorca:

z"j PVCF (i) T (i)

i=1

Durdcia = =
Y PVCF ()

i=1
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kde
PVCF(i) - predstavuje sicasnd hodnotu i-tého cash flow,
T(i) - ¢as v rokoch do i-tého cash flow.

Dlhopisy s rovnakou durdciou reaguji na zmeny trokovych sadzieb rovnako.
Durdcia dlhopisu je vzdy niZia, maximdlne rovnd jeho splatnosti. Pre dlhopisy
s vy$8im kupénom vo vSeobecnosti plati, Z¢ maji niZSiu durdciu a niZSiu cenovi
volatiliu (niZ8i cenovy rozptyl) a naopak, dlhopisy s niZ8im kupénom maji
vy88iu durdciu a vy$Siu cenovi volatilitu. V pripade zero bondov sa duricia
rovnd splatnosti.

Z4ivislost medzi vynosom do splatnosti dlhopisov a dobou do ich expirdcie
vyjadruje vynosovd krivka. Uelom vytvorenia vynosovej krivky je stanovit roz-
diely vo vynosoch do splatnosti dlhopisov vplyvom rozdielnej doby splatnosti. Na
jej konStrukciu sa preto pouZivaji dlhopisy s rovnakou charakteristikou (t. j.
rovnakd miera rizika, vy8ka zdafiovania atd.) a rOznou dobou splatnosti. Tvar
vynosovej krivky vyjadruje budici priebeh vyvoja Grokovych mier.

V podmienkach Slovenskej republiky vzhladom na nizky pocet emisii, najma
na nepriehladnost obchodovania s dlhopismi neméd vynosovd krivka zostrojend
z niekolkych bodov dostatone spolahlivii vypovedaciu schopnost.

Na nasledujicich grafoch sa teraz pokisime poukdzat na niektoré zdvislosti
medzi pohybom ceny dlhopisu a vySkou jeho kupOnu, resp. dobou do splatnosti
dlhopisov.

A

Cena dlhopisu

Dlhopis A

Dlhopis B »
Trhova urokova miera

Graf 3. ZAvislost ceny dlhopisu od zmeny trhovych trokovych sadzieb pri dlhopisoch s réznou
vyskou Kupénu

Dlhopis A na grafe 3 méd vy$3i drokovy vynos (kupén) ako dlhopis B. Ako
vidiet aj na grafe, pri porovndvani zdvislosti zmeny ceny dlhopisu od zmeny
trhovych tdrokovych mier méZeme konStatovat:



68

e cena sa oproti vynosu z dlhopisu pohybuje opatngm smerom, tdto zavis-

lost v3ak nie je linedrna;
e pri rovnakej zmene trhovych drokovych mier sa cena dlhopisu A zmeni

viac ako cena dlhopisu B;
e zvySenie trhovych drokovych mier zniZi cenu dlhopisu menej ako rovnaké

zniZenie trhovych drokovych mier zvgsi cenu dlhopisu s rovnakym kup6nom.
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Dlhopis A
Dlhopis B »

Urokovy vynos dlhopisu (kupoén)

Graf 4. Zavislost zmeny ceny dlhopisu od vy3ky jeho kupénu

Graf 4 poukazuje na skutofnost, Ze pri zmene trhovej Grokovej miery plati
(dlhopis A na grafe 4 md dlhSiu dobu do splatnosti ako dlhopis B):
o Cim vy3$3i je drokovy vynos dlhopisu (kupén), tym niZia je zmena ceny

dlhopisu,
o (im kratSia je doba do splatnosti dlhopisu, tym niZia je zmena ceny

dlhopisu.

Kupén vy3ssi ako 10 %

menovitd hodnota dlhopisu

Cena dlhopisu

¢ Kupén nizsi ako 10 %

Graf 5. Zivislost ceny dihopisu od ¢asu zostdvajiccho do splatnosti pri trhovej trokovej

miere 10 %
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Vztah medzi cenou dlhopisu a Casom zostdvajicim do doby splatnosti pri
predpoklade, Ze trhové tdrokové miery ostani rovnaké, vyjadruje graf 5. Ked' sa
doba do ddtumu splatnosti bliZi k nule, cena dlhopisu sa bliZi k menovitej hod-
note (pokial' nezohl'aditujeme zdafiovanie vynosov dlhopisov).

Graf 5 znédzorfiuje skutotnost, Ze dlhopis s Grokovym vynosom niZim, ako je
trhovd drokovéd miera, m4 niZSiu cenu ako menovitd hodnotu. V Case expirécie
viak cena dosiahne vySku menovitej hodnoty dlhopisu. V tomto pripade hovori-
me, Ze dlhopis sa preddva s diskontom. Dlhopis, ktory m4 cenu vy38iu, ako je
jeho menovitd hodnota z toho dbvodu, Ze jeho trokovy vynos je vy$8i ako
trhovd trokovd miera, bude svoju cenu postupne aZz do ddtumu splatnosti
znizovat aZ na turoveli menovitej hodnoty. O takomto dlhopise hovorime, Ze sa
preddva s prémiou.

Trh dihopisov v Slovenskej republike

Pravidld nakladania s dlhopismi, ako aj s inymi cennymi papiermi sd v Slo-
venskej republike upravené zdkonom <& 600/1992 Zb. o cennych papieroch
a zdkonom ¢&. 530/1990 Zb. o dlhopisoch v znenf neskorSich predpisov. S dlho-
pismi (s vynimkou dlhopisu FNM SR, s ktorym je moZné obchodovat len
v RM-Systéme Slovakia), moZno obchodovat na BCPB len prostrednictvom jej
Clenov.

Emitentom dlhopisov v SR moZe byt prévnickd alebo fyzickd osoba, pri¢om
v akciovych spolo¢nostiach emisiu dlhopisov vopred schvaluje Valné zhromazde-
nie akciondrov. Na emisiu dlhopisov (s vynimkou Stdtnych dlhopisov) je potreb-
né povolenie, ktoré udel'uje na Ziadost prévnickej alebo fyzickej osoby MF SR.

K Ziadosti o povolenie emisie musi byt okrem zdkonom predpisanych néleZi-
tosti Ziadosti priloZeny prospekt emitenta dlhopisu s ndvrhom emisnych pod-
mienok (ndzov, celkovd suma, emisny kurz a pod.) a rofné ultovné uzédvierky
preskimané auditorom. Dalej musi obsahovat zdkladné tdaje o emitentovi,
idaje o finan¢nej situdcii emitenta, Gdaje o predmete podnikania emitenta
a udaje o dlhopise. V pripade ak ide o verejne obchodovatelny dlhopis, Ziadost
0 povolenie emisic musi obsahovat aj obchodné meno alebo ndzov kaZzdého
majitela 5% a vySSicho podielu na zdkladnom imani emitenta. V ddajoch o fi-
nanfnej situdcii maji byt uvedené okrem poslednych zndmych vysledkov bez-
ného roka aj rotné ultovné uzdvierky za posledné dva roky. Stcastou prospek-
tu emitenta musi byt vyhldsenie Statutdrnych zdstupcov spoloCnosti, 7Ze skutoc-
nosti uvedené v prospekte si dplné a pravdivé.

O udeleni povolenia a prideleni identifikalného Cisla akciovej spoloCnosti
ISIN rozhodne MF SR do dvoch mesiacov od dorulenia, resp. doplnenia Zia-
dosti. Predpokladom udelenia povolenia je predovietkym preukédzanie schopnosti
emitenta zabezpelit nédvratnost poZadovanej emisie.
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Po rozhodnuti MF SR o povolenf emisie a prideleni identifikatného Cisla ak-
ciovej spolofnosti ISIN manaZér emisie poZiada Stredisko cennych papierov
o registrdciu dlhopisu a nédsledne zabezpeCi zverejnenie emisnych podmienok
dlhopisu v Obchodnom vestniku a Hospoddrskych novindch. Do 10 dnf od dé-
tumu emisie musi emitent podat Ziadost o prijatie na obchodovanic na BCPB
a ndsledne sa moOZe zafat obchodovanie na sekunddrnom trhu. Po splneni kéto-
vacich pravidiel a schvaleni Ké6tovacim vfborom BCPB moéZe byt prisludny dlho-
pis na zdklade Ziadosti emitenta preradeny z registrovaného trhu na koétovany
trh.

Prvou primdrnou emisiou v Slovenskej republike, po viac ako 40-rolnej
absencii, boli v roku 1990 dlhopisy VUB, as., v objeme 510 mil. K&. V roku
1992 boli emitované Stdtne dlhopisy v objeme 14,7 mld K&. V roku 1993
dosiahol celkovy objem emitovanych dlhopisov 3,9 mld Sk, v roku 1994 objem
9,3 mld Sk, v roku 1995 objem 49,1 mld Sk a v roku 1996 boli emitované dl-
hopisy v celkovom objeme 67,35 mld Sk.

Prehlad o primdrnych emisiach dlhopisov na kapitdlovom trhu v Slovenskej
republike je uvedeny v tabulke 1.

Tabulka 1
Prehlad objemu emisii dlhopisov na primdrnom trhu

1990 1991 1992 1993 1994 1995 1996
Stétne
- objem (v mil. Sk) - . 14 700 3324 7 980 38166 | 11 300
- potet emisif - - 5 3 2 10 4
Dihopisy FNM
- objem (v mil. Sk) 33 296
Podnikové
- objem (v mil. Sk) - - - 300 850 6 580 | 12 700
- pocel emisif B - B 2 4 19 41
Bankové '
- objem (v mil. SK) 510 - - 150 350 4 100 9 420
- pofet emisii 1 - - 1 2 4 11
Komundine
- objem (v mil. Sk) - - - 100 125 245 640
- potet emisif - - - 1 6 11 9
Spolu
- objem (v mil. Sk) 510 0 14 700 3 874 9 305 49 091 67 356
- potet emisif 1 0 5 7 14 44 66

V zahrani¢nej mene bolo do konca roka 1996 vydanych 7 emisii v celkovej
hodnote 53 mld Sk (pozri tab. 2).
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Tabulka 2
Emisie slovenskych emitentov v zahrani¢nej mene

Emitent Veddci Mena Objem Vynos Dé4tum Splatnost

manazér emisie (%) emisie emisie
(v mil. Sk)

VSZ, as. Priemyselnd DEM 500 8,00 dec. 1992 | dec. 1995
banka

NBS Nomura Int. JPY 15 000 1,75 sep. 1993 | sep. 1998

NBS Nomura Int. JPY 10 000 8,00 sep. 1993 | sep. 2000

NBS Nomura Sec. JPY 25 000 6,30 jar 1994 | jal 1999

Calex, a.s. Nomura Int. uUSD 21 7,875 | jan. 1994 | jan. 1997

Calex, a.s. Nomura Int. JPY 700 5,60 jal 1994 | jal 1997

Mesto Bratislava Nomura Int. JPY 1 880 4,10 dec. 1995 | dec. 2000

Spolu 53 101

V auguste 1996 boli emitované prvé dva eurobondy denominované v Sk: prvy
dlhopis emitovala EBOR v objeme 750 mil. Sk, druhy emitoval International
Finance Corporation, ktory je pobolkou Svetovej banky, v celkovom objeme
1,2 mld Sk. V okt6bri 1996 emitoval General Electric Capital Corporation
eurobondy v objeme 2 mld Sk. V janudri 1997 World Bank pripravila dalsiu
emisiu v objeme 750 mil. Sk.

Po rozdeleni Cesko-Slovenska k 1. 1. 1993 sa cena dlhodobych peiiazi pohy-
bovala na trovni 20 % p.a. so vSeobecnym ocCakdvanim jej ndrastu (na posled-
nej aukcii doCasn€ho sekunddrneho trhu slovenskych a Ceskych bank so spoloc-
nou menou dita 3. 2. 1993 sa napriklad obligicie VUB, a.s., obchodovali s vy-
nosom 19.36 %). Pozitivny vyvoj rastu HDP, inflicie a objemu devizovych
rezerv od roku 1993 mal vplyv na postupné zniZovanie ceny peiiazi v Slovenskej
republike, ¢o sa prejavilo aj na vyvoji cien Stdtnych a podnikovych dlhopisov na
kapitdlovom trhu (graf 6). Od jila 1994 zalalo postupné zniZovanie vynosov
z dlhopisov a prevaznd valSina dlhopisov sa na sekunddrnom trhu obchodovala
nad menoviti hodnotu.

V pripade podnikovych dlhopisov trend postupného zniZovania vynosov sivisel
aj so zvySovanim bonity emitentov a znamenal pokles vynosov z drovne cca
24 % p.a. z konca roku 1993 na cca 13 % p.a. v poslednom obdobi. Podobny
vyvoj zaznamenali aj 3tdtne dlhopisy, z ktorych vynos v SR nepodlicha dani.
V roku 1993 boli Stdtne dlhopisy emitované s kupénom diskontnej sadzby (DS)
Nérodnej banky Slovenska (NBS) + 4 % az DS NBS + 8,5 % (DS NBS od
30. 12. 1992 bola 9,5 %, od 20. 12. 1993 bola 12 %, od 17. 3. 1995 bola
11 %, od 6. 10. 1995 bola 9,75 % a od 13. 1. 1996 bola 8,8 %) v roku 1996
sa kupOn pohyboval uZ okolo 9 %. VilSina dlhopisov emitovanych v SR mé
fixny kupén. Pohyblivy kupOn je zatial' viazany iba na diskontni sadzbu NBS,
niektor{ emitenti v8ak v poslednom obdobf zvaZuji viazat kup6n na BRIBOR.
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Graf 6. Vyvoj vynosov Stdtnych a podnikovych dlhopisov

Dlhopisy, ako doteraz relativne mélo pouZivand forma dlhodobého financova-
nia, sa postupne stdvaji na kapitdlovom trhu pre podniky i Stdt Coraz atraktiv-
nejSimi. Postupny ndrast zdujmu podnikovej sféry o alternativne zdroje finan-
covania prostrednictvom dlhopisov, predovietkym od roku 1993, vyplyva aj
z pomeru drokovych mier z dverov a vyvoja vynosov z dlhopisov (graf 7).
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Grat 7. Vyvoj vynosov podnikovych dlhopisov a drokov zo strednodobych tverov

Od 1. 10. 1996 zatala BCPB zverejtiovat slovensky dlhopisovy index SDX
(pre akcie zverejiiuje BCPB index SAX). Index zahfiia vietky Stdtne dlhopisy,
dlhopisy obchodované na kdétovanom trhu a vybrané dlhopisy z registrovaného
trhu. Hodnota indexu sa poclita zvldSt pre Stdtne dlhopisy a zvldSt pre dlhopisy
spolo¢nosti. Index SDX patri do skupiny kumulativnych indexov, t. j. zahfiia
cenu dlhopisu, alikvotny drokovy vynos a vyplaty kupénov kumulovane od refe-
rené¢ného ddtumu indexu. Hodnoty indexu predstavuji hodnotu portf6lia dlhopi-
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sov pri predpoklade, ze vietky cash flow (kupOny, istina) si opdtovne reinves-
tované. Index je konStruovany tak, aby predstavoval hodnotu 100 Sk investova-
nych k 1. 10. 1996 do portfélia indexu. Graf 8 uvddza vyvoj ro¢nych vynosov
indexu SDX prepocitany od 1. 4. 1994 do 1. 7. 1996.
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Graf 8. Histéria roénych vynosov dlhopisového indexu SDX od 1. 4. 1994
Zaver

Pre Slovenski republiku, podobne ako pre ostatné transformujice sa postko-
munistické Stdty, je typicky nedostatok vnutornych dlhodobych zdrojov. Nedo-
statok kapitdlu, ako aj potreba jeho efektivnej alokdcie boli dévodom pre vznik
a rozvoj kapitélovych trhov v tychto krajindch. Dal§im dévodom je skuto&nost,
Ze efektivne fungovanie podnikov vyZaduje postupny zdnik r6znych foriem $tdt-
nych dotdcii a cenovej reguldcie a preorientovanie podnikov na ziskavanie finan-
¢nych zdrojov na kapitdlovych trhoch od domécich a zahraniCnych investorov.
Vyvoj kapitdlového trhu (najmé trhu dlhopisov) od roku 1990 do 1996, aj
napriek eSte stdle existujicim nedostatkom najmi v oblasti legislativy, potvrdzuje
nevyhnutnost existencie primdrneho a sekunddrneho trhu s cennymi papiermi.

Celkovy objem emitovanych dlhopisov, ktoré boli k 31. 12. 1996 obchodova-
telné na kapitdlovom trhu SR, predstavuje 119,3 mld Sk (51,66 mld Sk 3tdtnych
dlhopisov, 33,2 mld dlhopisy FNM SR; 20,13 mld Sk podnikovych dlhopisov,
13,17 mld Sk bankovych dlhopisov; 1,18 mld Sk komundlnych dlhopisov). Z cel-
kového objemu obchodov na sekunddrnom kapitdlovom trhu v roku 1993 tvorili
obchody s dlhopismi 46 % (77 mil. Sk), v roku 1994 to bolo 14 % (855 mil
Sk), v roku 1995 dosahovali 38 % (15 338 mil. Sk) a v roku 1996 klesli na
27 % (30 986 mil. Sk). Tieto Cisla potvrdzujd, ze dlhopis sa uZ aj v Slovenskej
republike zaradil medzi v§znamné ndstroje kapitdlového trhu.

Doslo 14. 11. 1996
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BOND - SIGNIFICANT INSTRUMENT OF CAPITAL MARKET
Marian MATUSOVIC

The main aim of this article is definition and characteristics of bonds and descrip-
tion of development of primary and secondary bond markets in Slovakia since 1990. The
rules governing the treatment of bonds and other securities in Slovakia are contained in
the Act 600/1992 Coll. - Securities Act and in the Act 530/1990 Coll. on Bonds, as
amended. The bonds (other than FNM bonds) may be traded solely at the BCPB
market through BCPB members.

The gradual interest of companies in alternative financial sources obtained through
bond issues, which has become particularly evident since 1993, is also due to the deve-
lopments with respect to the interest ratc on loans and the return on bonds. Bonds,
which have been a rarely used source of financing, are becoming more and more appea-
ling on the capital market, both for companies and the State. The evolution described
above is evidenced showing the developments in the interest rates on’ medium-term
loans compared with the return on bonds issued by companies for the last three years.

The overall volume of bonds issued so far, which were negotiable on the Slovak
capital market on December 31, 1996, was SKK 119,3 billion (of which SKK 51,66
billion are government bonds, SKK 33,2 billion FNM bonds, SKK 20,13 billion corporate
bonds, SKK 13,17 billion bank bonds and SKK 1,18 billion municipal bonds). The bond
transactions on the secondary market are carried out through BCPB and RMS (FNM
bond). The share of bond transactions on the overall deals on the secondary capital
market was quite variable - 46 % in 1993 (SKK 77 million), 14 % in 1994 (SKK 855
million), 38 % in 1995 (SKK 15 338 million), and 27 % in 1996 (SKK 30 986 million).
These figures confirm that bonds have become a significant instrument of capital market
in Slovakia.
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Recenzie

8iBL, Draho$: Eurépska unia

a Slovensko (problémy,

dokumenty,

otazky). Bratislava, SPRINT 1996. 159 s.

Dolezitymi otdzkami, ktoré sa bytostne
dotykaji kaZzdého obtana Slovenskej re-
publiky (bez ohladu na to, & si to uve-
domuje, alebo nie), si otdzky vztahov
a vézieb v sdvislosti so zallenenim Slo-
venskej republiky do zdpadoeurGpskych
Struktdr. Ako daleko sd tieto procesy, na
zéklade akych dokumentov sa vyvija situd-
cia asociovangch krajin a aké problémy
pridruzenic novych krajin vyvoldva na
domdcej pOde i na pdde Eurdpskej tdnic
(EU), pojedndva nové publikdcia D. Sbla
Eurdpska tinia a Slovensko.

NajnovSia z poletngch prdc autora ve-
novanych otdzkam zdpadocurGpskej inte-
grdcie je akymsi volnym pokratovanim
predchddzajicich titulov na dand tému,
ale zdrovell je odrazom novych skutoc-
nosti, ktoré do tohto integraéného zosku-
penia prindSa transformécia krajin strednej
a vychodnej Eur6py na ich ceste k trho-
vej ckonomike a k vstupu do Eurdpskej
tnie.

O tych najdoleZitejStch podnetoch, ako
aj problémoch, ktoré D. Sfl rozoberd
v 21 kapitoldch a ktor€ "... maji za dlohu
pondknut Citatelom mozZnost zamysliet sa
nad vietkymi naznalenymi problémami
v $irSich suvislostiach .." (s. 8), si povie-
me podrobnejsie.

Ak publikdciu posudzujeme z hladiska
usporiadania problémov a vykladu na z4-
klade poOvodngch dokumentov, potom ju
moézeme oznadif za novodobd literatdru
faktu. Dominuje v nej naprfklad prejav
G. Marshalla z jina 1947 (s. 11-13), Vse-
obecnd deklardcia lnudskych prdav prijatd na
pdde OSN (s. 28-33), dryvky zo Schuman-

novej deklardcic z méja 1950 (s. 34-35),
Memorandum viddy Slovenskej republiky
k Ziadosti SR o ¢lenstvo v Eurdpskej udnii
(s. 115-126), vybran€ Gryvky z Bielej knihy
(s. 147-152), ako aj Casti Dohody o zalo-
Zeni CEFTA (s. 153-155).

Netradi¢ny, takmer ulebnicovy pristup
navodzujd kontroln¢ otdzky, ktoré zakon-
Cuji jednotlivé kapitoly. Citatela priamo
evokuji znova prelistovat predchddzajici
text, alebo opét sa zamysliet nad otvore-
nymi otdzkami.

Okrem prvych, uZ historickych dohdd

‘medzi krajinami zdpadnej Eur6py, ktoré

vznikali v obdobf povojnovej spoluprdce -
OECD v ckonomickej oblasti, Rada Eu-
répy v politickej oblasti a NATO vo
vojenskej oblasti - autor venuje pozornost
"architektdre" Eur6py z hladiska najddle-
ZitejSej dohody zmluvy o EurGpskej tnii.
Stru¢ne, jasne i graficky podany inStitucio-
ndlny rdmec EU zohladiiuje najnovsie
poznatky integrovanej 15-ky krajin.

Zavery rokovani medzivlddnych konfe-
rencif vrdtane troch Stvrrokov roku 1996
(9. a 10. kap.) spOsobom spracovania
umoziiuji aj nezainteresovanému Citatelo-
vi pochopit problematiku, vidiet nové
javy v sdvislostiach a wvyvolal zdujem
o veci, ktoré by sa tykali aj Slovenska po
jeho vstupe do EU.

Medzi dolezité, analyticky podané Casti
knihy patria kapitoly venované hospodér-
skej a menovej Unii, teéridm politickej
integrdcie, ako aj spolotnej zahranitnej
a bezpetnostnej politike EU. Vyznieva
z nich silad, jednota, ale i protiretivost
a problémy - & uZ pri plneni konvergent-
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nych kritérif, zavedenf spolonej meny,
alcbo  tvorbe bezpetnostnych — Struktdar
v Eur6pe. V tomto duchu, ako vyhody
a nevyhody prijatych dloh a koncepcif
kladie autor aj kontrolné otdzky za kapi-
tolami, z ktorych viaceré preverf aZ budi-
ci vyvoj.

Jadrom problému v kapitoldch 14-21 je
vztah Eurépskej dnie a novych vstupuji-
cich ¢lenov, medzi nimi i Slovenska. Pred-
pokladané rozifrenic EU o Cyprus a Mal-
tu, ako aj o 10 pridruZenych krajin stred-
nej a vychodnej Eurdpy, ktoré uZ podpi-
sali asociatn€ dohody, vyvoldva cely rad
polemik a nézorovych odliSnost. Je to
pochopitelné, ved byvalé socialistické
krajiny sa za poslednych Styridsat rokov
vyvijali v inych ekonomickych a politic-
kych podmicnkach ako krajiny zdpadnej
Eur6py a aj naprick transformatnym
procesom minulost na nich zanechala
svoju pecat.

D. Sibl poukazuje na argumenty, ktoré
svedCia v prospech rozdrenia integrainych
procesov na prahu 21. storotia z hladiska
ekonomickej, politickej a vojenskej stabili-
ty v Eur6pe. Zdroveli hovorf o obrov-
skych otvorenych problémoch, ktoré situd-
ciu neriedia, ale komplikujd. Hoci aj
v dosledku transformdcie vnitornych vzta-
hov samotnej Eurdpskej tnie.

Nastoleny proces rozSirovania EU na-
prieck komplikdcidm je nezvratny. Prob-
Iémy si tu na to, aby sa rieSili a mno-
hym moZno aj predchédzat.

V tomto duchu moéZ¢ Slovenskd repub-
lika, ale aj ostatné krajiny strednej a vy-
chodnej Eur6py vyuZit takéto "prechodné
obdobic" na usporiadanie svojich vztahov
s LEurépskou dniou.

Ako uvddza autor, pri tom posliZi na
tento ucel vydany materidl Priprava aso-
ciovanych  krajin  strednej — a vychodnej
Eurdpy na integrdciu do vmitorného trhu
Unie, alebo skritene Biela kniha, ktord
publikovala Eurdpska komisia v mdji 1995
a pod tymto ndzvom vySla aj v sloven-
skom preklade v Bratislave v roku 1995.
V Bielej knihe sd vymenované kltiové
otdzky v oblasti legislativy EU, vytvorenie
administrativnych a technickych Struktdr
na pOsobenie legislatfvy, spOsoby technic-
kej pomoci EU tymto krajindm a iné
otazky (s. 145).

Nemenej dolezity, hoci uvedeny takmer
na konci knihy, je politicky dialég medzi
EuréGpskou tniou a Slovenskom, ktory
vyplynul z dohody podpisanej v Bruscli
4. 10. 1993 a po ratifikdcii bol platny od
1. 2. 1995 (19. kap.).

Z tlankov Politického dialdgu, ale aj
naslednych demarSov EU a viddy USA &
odpoved( vlddy Slovenskej republiky, ktoré
D. Sl cituje, je vidiet vaZnost, s akou
pristupujd vyspelé krajiny k rieSeniu prob-
Iémov, postavenych na demokratickych
principoch.

A Co dodat na zdver? Laickd verejnost
ndjde odpovede na otdzky, s ktorymi sa
takmer denne stretdva na strdnkach tlace,
v rozhlase, televizii.

Odbornfci a Studenti maji v novej
knizke D. Sfbla hodnotny 3tudijny mate-
ridl a prfru¢ku aktudlnych problémov
s nevyhnutnym  historickym  pozadim.
MozZno ju ¢&ftat po  kapitoldch, ale aj
odzadu, je v nej vietko to, ¢o by mal
o integrdcii a vstupe Slovenska do EU
vediet kazdy obtan skOr, ako sa vyjadrf
v referende.

Elena Beriovd
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WELFE, Wiladyslaw (ed.):

Economies

in Transition and the World

Economy: Models, Forecasts and Scenarios. Frankfurt am Main, Peter

Lang 1997. 527 s.

V tomto roku sa na eurdpsky kniZng
trh dostdva kniZznd monografia Tranzitivne
ekonomiky a svetovd ekonomika: modely,

prognézy a scendre. Jej editorom je W.

Welfe a spracovalo ju niekolko autor-
skych kolektivov. Publikdcia zavrSuje rieSe-
nic medzindrodného vyskumného projektu
ACE PHARE, zameraného na systém
modelov a prognéz transforma¢ného ob-
dobia a ich vyuZitie v makroekonomickych
analyzach a politike. Projekt sa spractval
v rokoch 1992 aZ 1994 a bol zaloZeny na
polskych, slovenskych a Ceskych vyskum-
nych aktivitdch, podporenych franctizskymi
a talianskymi skdsenostami.

Tatiskom prdce d&astnfkov projektu
bola konstrukcia systému ndrodnych ma-
kroekonomickych modelov transformac-
ného obdobia, opierajicich sa o svetové
modely a vyuZivanjch na prognézovanie
a simuldcie, vrdtane procesov eurdpskej
integracie. Utastnikov projektu mozno
rozdelit na niekolko pracovnych skupin:
e taliansky tfm, ktory viedol C. d’Adda,
Prometeia, Bologna e francizsky tim,
pod vedenfm R. Courbisa, G.AM.A,
Université de Paris - Nanterrc e nemec-
ky tim, ktory viedol G. Gehrig, J. W.
Goethe Universitdt, Frankfurt am Main
e slovensky tfim, vedeny M. Olexom,
Infostat, Bratislava (v spolupraci s I. Suja-
nom, Cesky statisticky tfad, Praha) e
polsky tfm, ktory viedol W. Welfe (zéro-
velli medzindrodny koordindtor projektu),
Institute of Econometrics and Statistics,
Uniwersytet Lodzki.

Publikdcia opisuje a zhfila signifikantny
pokrok v teoretickych, metodologickych
a empirickych  aspektoch  modelovania

tranzitivnej ekonomiky. Po dvodnej kapi-
tole je roztlenend na Sest hlavnych Castf.

Prvd Cast sa zaoberd Stvrtrofnym mo-
delom polskej ekonomiky WK94. Spraco-
val ju autorsky kolektiv v tomto zloZenf:
G. Juszczak-Szumacher, N. Lapinnska-
Sobczak a W. Welfe. Tento model z roku
1994 obsahuje 128 rovnic, ktoré vyuZivaji
164 premennych a predstavuje rozdirenie
modelu vytvoreného v roku 1991. VyuZfva
Gdaje o zlozkdch hrubého domdceho pro-
duktu, odhadnuté autorskym kolektfvom.
V jednotlivych verzidch modelu pocas
rokov 1991-1994 pribudli niektoré doleZité
Casti. Bol to predovietkym finanény sek-
tor, ktory zachytdval finantné toky medzi
podnikmi a bankami. V Sirfom rozsahu
zalal pouZzfvat stdle ceny ako signdly trhu
(investicie, import). Rovnice sa stali po-
stupne dynamickej§fmi (obsahovali viac
lagovanych  zdvislostf) a vyuZivali viac
nelinedrnych vplyvov. Do modelu sa auto-
rom podarilo zahrnif aj prvky racionél-
nych oCakdvani.

Druhd Cast monografie je zamerand na
Stvrtrotné  simulédcic polskej ekonomiky
a ich moZnosti. Jej autormi sd R. Kelm,
A. Welfe a W. Welfe. Tieto simuldcie
boli aplikdciou modelu uvedeného v prvej
Casti publikdcie. Autori diskutujd o kon-
zistentnosti  systému a analyzujd statické
a dynamické spdtné vizby. Numerické
charakteristiky zahffiajd elasticity a analy-
zu multiplikdtorov. Model WK94 autori
vyuZili aj pri krdtkodobej prognéze vyvoja
polskej ekonomiky na obdobie 1995-1996.

Tretia Cast publikdcie, ktord spracoval
autorsky kolektfv v zloZenf G. Juszczak-
Szumacher, M. M. Kazmierska, A. Welfe,
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W. Welfe, uvddza rony model polskej
ckonomiky W5 a W10. Model W5 je za-
loZeny na rofngch Casovych radoch za
obdobie  1963-1982. Zahfila viac ako
1 000 endogénnych premennych, ktorych
spravanic opisuje zhruba 400 stochastic-
kych a 600 deterministickych  zdvislosti.
Novsi model W10 vychddza z dét rokov
1963-1992 a vyuziva stdle ceny z roku
1990. Rozdireny je na opis viac ako 1 200
endogénnych premennych. Redlny sektor
je dezagregovany na 18 odvetvi, medzi
ktorymi je niekolko priemyselnych od-
vetvi,  stavebnictvo, polnohospodarstvo,
doprava, obchod a in¢ sluzby. Finanény
sektor zahfila rOzne komoditné skupiny,
ako aj prijmy a vydavky ¢lenené aZ na 10
skupin. Model W10 sa pouZfva na stred-
nodobé a dlhodobé prognézovanie s &aso-
vym horizontom 5 aZz 10 rokov, s moznos-
tami politickych simuldcif.

Stvrtd Cast je z pohladu slovenského
Citatela npajpodnetnejSia. Jej autormi sd
S. Condik, J. Haluska, M. Olexa, J. Orsé-
govd, I Sujan a M. Sujanové. Jej obsa-
hom je modelovanic byvalej &esko-slo-
venskej a slovenskej ekonomiky. V prvej
kapitole tejto Casti je opfsany ro¢ny
model ekonomiky byvalej CSFR s dez-
agregovanym  zahranitnym  obchodom.
Model je zaloZeny na détach za roky
1983-1991 a obsahuje spolu 100 rovnic
(31 stochastickych rovnic a 69 identit).
Model vychddza so 172 premennymi,
vrdtane umelych premennych, ktoré sa
snazia vyjadrit prechod z pldnovanej
ckonomiky na trhovo orientovani ekono-
miku.

Z ckonomického hladiska autori model
rozdelili na 13 blokov: spotreba; investicie
a zésoby; zahranitny obchod a vonkajsf
dih; produkcia; zamestnanos(; ccny; agre-
gatny dopyt; mzdy a prijmy; prijmy a vy-
davky domdcnostf; prifjmy a vydavky pod-
nikov; Stdtny rozpolet; peilaznd zdsoba
a drokov€ sadzby.

Zahranitny obchod tvorf so svojimi 57
rovnicami najvd¢Siu  Cast tohto modelu
a komoditne je dezagregovany na potravi-
ny, suroviny, palivd a vyrobky.

V druhej kapitole tejto &asti autori
predkladaji experimentdlny ekonometricky
model slovenskej ekonomiky. Ide o pol-
rotny model, ktory je zaloZeny na ddtach
za obdobie 1987-1992 a zahfiia 97 Caso-
vych radov (49 endogénnych a 48 exogén-
nych premennych) a viacero pomocnych
Casovych radov. Model je zloZzeny zo 49
rovnic (17 regresnych rovnfc a 32 identit).

Z ckonomického hladiska autori model
roz€lenili na 10 blokov: spotreba a in-
vesticie; zahrani¢ny obchod v stédlych ce-
néch; zahranitny obchod v beZnych ce-
ndch a prilev kapitdlu; HDP a priemy-
selnd produkcia v stdlych cenédch; zamest-
nanost a nezamestnanost; cenové indexy
a deflatory; HDP a jeho zloZky v beZnych
cendch; mzdy a prfjmy obyvatelstva; Stét-
ny rozpocet; HDP a ceny pricmyselnych
vyrobcov v CR.

Piata Cast je zamerand na malé sveto-
v€ ekonomické modely. Jej autormi sd
M. Botomazava, R. Courbis, C. d’Adda,
G. Poli a L. Vicenzi. Cielom tejto Casti
bolo spojenie stredoeurdpskych tranzitfv-
nych ekonomfk so zvySkom predovSetkym
rozvinutého sveta. Postupne sa analyzujd
viaceré modely. NajskOr je to Stvrtro¢ny
ekonomicky model (projekt GAIA), ktory
bol vytvoreny vo Francizsku, dalej sa
uvddza ro¢ny maly model svetovej ekono-
miky vypracovany kolektfvom v Prometeia
v Taliansku. Zahfila dopytovo orientované
ndrodn¢ modely hlavnych Stdtov OECD,
skupinu regiondlnych modeclov pre ostatné
Stdty, a napokon skupinu rovnic prepéja-
jacich modely prostrednictvom zahranic¢-
ného obchodu.

Zaveretnd Siesta Cast sa orientuje na
prognézovanie a analyzy alternatfvnych
scendrov. Jej autori W. Florczak, J. Ha-
luska, M. M. Kazmierska, R. Kelm, M.
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Olexa, J. Orsagovd, I. Sujan, M. Sujanov4
a W. Welfe vychddzaji z aplikdcii ekono-
metrickych modelov, opisanych v predos-
lych Castiach. Konkrétne ide o ekonomic-
kd analyzu vyvoja slovenskej ekonomiky
v rokoch 1990 az 1992, ako aj rozdelenia
CSFR. Podrobne je rozpracovand aj apli-
kdcia ckonometrického modelu pri analyze
postupu polskej transformdcie a konStruk-
cie scendrov ckonomického vyvoja Polska
do roku 2000 s politicko-ckonomickymi
alterpativami.

V krédtkej recenzii nemoZno obsiahnut
vietky aspekty takejto rozsiahlej mono-
grafickej publikdcie. Na vySe 500 strandch
Siroky fundovany autorsky kolektiv uviedol

mnoho matematickych, metodologickych,
teoreticko-ekonomickych i aplikatnych po-
znatkov. Sfrka autorského kolektivu prind-
Sa roznorodost a tym aj indpirativnost
publikdcie. Kniha je urfend predovictkym
kvantitativne zameranym ckonémom, no
svojimi zdvermi oslovuje aj Sirokd domdcu
i medzindrodnd  ekonomickd  Citatelskd
obec. Vzhladom na zndmy nedostatok
kvalitnej monografickej literatiry venova-
nej tranzitivnym ckonomikdm vSeobecne,
ako aj priam sporadick€ publikovanie
tranzitivnych ~ ekonometrickych modelov,
ide podla mojho nédzoru o publikdciu,
ktord si prdvom zasliZi pozornost ekono-
micky orientovangch pracovnikov.

V. Pdlenik
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