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SEGMENTED ANALYSIS OF BANKING INFORMATION

August Aarma
Tallinn University of Technology, Estonia
School of Economics and Business Administration
e-mail: august@tv.ttu.ce

Abstract

A bank's activities produce banking information. It consists of outwards-directed (outside) information and
internally used (inside) information. The information sent outside to banking regulation institutions and
general public according to the law differs substantially from the information used internally by the banks.
Various information users, such as shareholders, owners, competitors, government, etc. use some kind of
banking information. The bank information for the public consisting of monthly balance sheets and quar-
terly income statements is analysed. The type and quality of the information requested by different informa-
tion users and possibilities of finding the requested information from the above-mentioned data sheets are
discussed. The paper presents a possible classification of banking information analysis and gives, as an exam-
ple, methods for one of the variants of analysis.

Keywords: banking information; banking consumers; banking analysis

SEGMENTOVANA ANALYZA BANKOVNICH INFORMACI

Abstrakt

Bankovni aktivity vytvifeji bankovni informace. Ty se sklddaji z informaci mifenych ven (vnéjsich) a vnitiné
pouzivanych (vnitfnich) informaci. Informace zaslané podle zikona ven z bank, a to institucim regulujicim
bankovni sektor a vefejnosti, se podstatné lis od informaci pouzivanych vnitiné bankami. Rézni uZivatelé
informaci, jako naptiklad akcionafi, majitelé, konkurenti, vlida, atd. vyuZivaji uré¢ity druh bankovnich infor-
maci. V pfispévku jsou analyzoviny bankovni informace pro vefejnost, sestivajici se z mési¢nich rozvah
a ¢tvrtletni vysledovky. Diskutovin je typ a kvalita informaci pozadovanych rznymi uZivateli informaci
a moznost nalezeni poZadované informace z vySe zminénych dat. Tato price predstavuje mozné tfidéni
analyz bankovnich informaci a uvadi jako piiklad metody pro jednu z variant analyzy.

Klicovd slova: bankovni informace; bankovni spottebitelé; bankovni analjza
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PORTFOLIO DIVERSIFICATION CONSIDERING HIGHER MOMENTS

Ibrahim Affaneh

Indiana University of Pennsylvania, U.S.A.
Department of Finance and Legal Studies
e-mail: Affaneh@iup.edu

Abstract

Portfolio theory has been the subject of investigation since it was introduced by Markowitz in 1952. He sug-
gested the use of the Mean-Variance framework in the selection of securities and constructing investment
portfolios. Other investigators disputed the use of the Mean-Variance framework, referred to in statistics as
first and second moments as sufficient since it ignores the skewness and kurtosis of security returns referred
to as third and fourth moments. The purpose of this paper is to investigate whether the inclusion of the
third, skewness, and the fourth moment, kurtosis would produce a more efficient and optimal portfolio in
terms of its return and risk. The analysis was based on data on several developed and emerging markets using
the market index in each of these countries as a base to calculate the market return, its mean, its standard
deviation, its skewness and its kurtosis. Several portfolios we constructed with mean-variance only, then con-
structing different other portfolios by adding positive and negative skewness and kurtosis to the portfolios.
The results show that the addition of third and fourth moments does not improve return or risk in the con-
structed portfolios and that first and second moments, i.e. mean and variance are sufficient to construct the
optimal portfolio.

Keywords: portfolio diversification; higher moments; skewness; kurtosis

DIVERZIFIKACE PORTFOLIA S OHLEDEM NA VYSSI MOMENTY

Abstrakt

Teorie portfolia se stala pfedmétem zkoumani od té doby, co ji zavedl Markowitz v roce 1952. Navrhnul
pouzit rimec pramér-rozptyl pfi vybéru cennych papirt a pfi tvorbé investi¢nich portfolii. Jini badatelé vedli
polemiku o adekvitnosti aplikace rimce pramér-rozptyl, které jsou ve statistice znimé jako prvni a druhy
moment, nebot opomiji Sikmost a $picatost vinosti z cennych papirt oznac¢ované jako tieti a ¢tvrté momen-
ty. Cilem referitu je prozkoumat, zdali zahrnuti tfettho momentu, $ikmosti, a ¢tvrtého momentu, $picatosti,
by vytvofilo vice G¢inné a optimélni portfolio s ohledem na své vynosy a riziko. Analyza byla zaloZena na tida-
jich z n¢kolika rozvinutych a nov¢ vznikajicich trht pfi poufZiti trzniho indexu v kazdé z téchto zemi jako
zdklad pro kalkulaci trzniho vynosu, jeho priiméru a standardni odchylky, Sikmosti a $picatosti. Sestavili jsme
pouze nékolik portfolii v konceptu primér-rozptyl, dile jsme vytvorili riizni rozdilnd portfolia, tim Ze jsme
pfidali portfoliim pozitivni a negativni Sikmost a $picatost. Vysledky ukazuji, Ze pfidani tfetich a ¢tvrtych
momentl nezlep$uje vynos nebo riziko v sestavenych portfoliich, a Ze prvni a druhé momenty, to znameni
pramér a odchylka, postacuji pro vytvoteni optimalniho portfolia.

Klicovd slova: diverzifikace portfolia; vyssi momenty; Sikmost; Spicatost
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STATISTICS METHODS USED ON PREDICTING
OF FINANCIAL STATEMENTS

Monica Achim - Sorin Achim - Razvan Mustata
"Babes-Bolyai" University of Cluj Napoca, Romania
Faculty of Economics and Business
e-mail: machim@econ.ubbcluj.ro, achim@econ.ubbcluj.ro, mustata@econ.ubbcluj.ro

Abstract

In any activity, the existence of a program that gives the future coordinates of the activity is very important.
In the economic activity such an objective must be obtained. The enterprises must plan the future levels of
their assets, expenditure, income, results in order to efficiently allocate their sources of funding and their
expenditure. This paper try to emphasize the importance of predicting financial situation for any firm's man-
agement, necessity of this process and certainly are present some practice modalities of preview a balance
sheet, a profit and loss account and a cash-flow statement. One of the very important methods used for this
scope is statistics methods which we will refer in this paper.

Keywords: financial statements; prediction; statistical methods

STATISTICKE METODY POUZIVANE PRO PREDPOVED
FINANCNICH VYRAZU

Abstrakt

V jakékoliv ekonomické aktivité je velmi diilezitd existence programu, ktery udiva budouci sméfovini dané
¢innosti. Definice cile ¢innosti je zcela nezbytnd. Podniky musi plinovat budouci troveri svych aktiv, vyda-
jG, prijma, vysledkd za Géelem efektivni alokace svych zdroj financovini a vydaja. Tato price se pokusi
zdliraznit vyznam piedpovidani finan¢nich situaci pro management jakékoli firmy a potfebnost tohoto pro-
cesu. Prispévek samoziejmé obsahuje 1 praktické ukdzky z rozvahy, vysledovky a vykazu cash-flow. Jednémi
z velmi daleZitych metod pouzitych v této oblasti jsou statistické metody, na které je v prici kladen hlavni
daraz.

Klicovd slova: dicetni vjkazy; predpovéd’ statistické metody
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THE ROLE OF BANK SPREAD IN THE EFFICIENT MOBILISATION
OF DOMESTIC SAVINGS IN THE EXTREME
WESTERN REGION CAMEROON

Assongwe Martin Achu - Ngum Relindis - Forbang Tewarra Acquilla
Cameroon Credit Union Cooperation
Research Department
e-mail: paulus400@yahoo.com

Abstract

There has been an upsurge of interest in matters of formal financial systems in Cameroon since the bank-
ing crisis of the mid 1990s, but more so for the important role it plays in the efficient mobilisation of inter-
nal resources for capital formation. Most savings especially in the rural milieu probably are not efficiently
mobilised as a result of factors, which amongst others, include bank spread order wise referred to as com-
mercial bank branches distribution. This paper particularly considers bank spread as a major restraining fac-
tor in the eftective and efficient mobilisation of domestic savings in Cameroon because proximity to bank
facilities will reduce transportation costs, risk and the inconveniences involved in such transactions. It
resolves that poor distribution has led to the development of a strong informal financial sector, which now
competes with the formal sector at an almost equal strength. To remedy the situation, a fair distribution of
commercial bank branches, which will take into consideration the number of people, the surface area as well
as a good relationship between these sectors, is recommended.

Keywords: bank spread; savings; efficient mobilisation

ULOHA ROZSIRENOSTI BANK V EFEKTIVNI MOBILIZACI USPOR
DOMACNOSTI V NEJZAPADNE]JSI OBLASTI KAMERUNU

Abstrakt

Od bankovni krize v poloviné 90. let 20. stoleti se v Kamerunu zvedla vlna zdjmu o formiln{ finanéni sys-
tém, predevdim z dvodu jeho dtlezZité role v efektivni mobilizaci vnitfnich zdroji kapitilové formace.
Vétina aspor, zejména ve venkovskych oblastech, neni pravdépodobné efektivné mobilizovéna, a to z néko-
lika dtvodti, které mimo jiné zahrnuji rozsifenost bank odvozené od geografického rozlozeni poboéek
komer¢nich bank. Piispévek povazuje pravé toto za nejvyznamnéjsi faktor omezujici efektivni mobilizaci
uspor.Blizkost bankovnich sluzeb totiz snizi dopravni niklady, riziko a ostatni nesnize spojené s bankovni-
mi transakcemi. Piispévek ukazuje, Ze malé rozsifeni pobocek vedlo k prudkému rozvoji neformilniho
finan¢niho sektoru, ktery nyni dosahuje zhruba stejné velikosti jako sektor oficidlni. K ndpravé této situace
piispévek doporucuje upravit sit bankovnich pobocéek podle poétu obyvatel a rozlohy oblasti a zkvalitnit
spoluprici mezi obéma typy finan¢nich sektort.

Klicovd slova: rozsifenost bank; iispory; efektivni mobilizace
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A FABRICATED CEILING? THE INFORMATION CONTRIBUTION
OF BOND RATINGS

Sebouh Aintablian Nada Mora
American University of Beirut, Lebanon American University of Beirut, Lebanon
Economics Department Economics Department
e-mail: sa24@aub.edu.lb e-mail: nm32@aub.edu
Abstract

We test whether security prices react to an independent, unanticipated and simultaneous change in Moody's
bond rating procedure. Moody's eliminated its sovereign ceiling rule on June 7, 2001 allowing a company
rating to exceed that of its home country. It placed the long-term foreign currency bonds of 38 companies
from 13 different emerging markets, mostly Latin American, on review for an upgrade. We find that the yield
spreads of the affected companies fell in a cross-section comparison with control companies on June 8, 2001.
However this effect is no longer significant when allowing for a time dimension and not just a limited cross-
section comparison on the event date. There is no evidence that companies that a priori would be expected
to be more constrained by the sovereign ceiling, react more strongly to the announcement. Finally, there is
no stock price reaction, even in a cross-section comparison on the event date.

Keywords: bond ratings; sovereign ceiling; emerging markets

PODMINKA MAXIMALNIHO RATINGU? INFQRMAéNi PRISPEVEK
K RATINGU DLUHOPISU

Abstrakt

Testujeme, zda ceny cennych papir@i reaguji na nezivislou, neo¢ekivanou a simultinni zménu v procedufe
ratingu dluhopisti u spole¢nosti Moody's. Dne 7. ¢ervna 2001 byla z procedury odstranéna podminka, Ze rating
spole¢nosti nesmi prekrocit rating matefské zemé. To znamenalo pro 38 dlouhodobych dluhopisth
spole¢nosti ze 13, zejména latinskoamerickych zemi denominovanych v zahrani¢nich ménich, moznost
zlep$eni ratingu. V prifezovém srovnidni jsme zjistili, Ze rozdil ve vynosech téchto cennych papirti oproti
nedotéenym papir@im ndsledujici den (8.¢ervna 2001) poklesl. Nicméné tento efekt neni dlouhodoby, nebot
plati jen v den nisledujici po oznidmeni zmény. Nebyl prokizin zidny zavér, Ze by cenné papiry spole¢nosti,
jez byly a priori pokliddiny za kandidity na pfehodnoceni reagovaly na zménu silnéji. Neobjevili jsme ani
Zadnou reakei akcii, a to ani v prifezovém srovnini pro den nisledujici po zméné ratingové procedury.

Klicovd slova: rating dluhopisii; podminka maximdlniho ratingu; rozvijejici se trhy
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THE STRATEGIC CONTRIBUTIONS OF TURKEY'S FULL MEMBERSHIP
TO EUROPEAN UNION ALONG WITH THEIR FINANCIAL DIMENSIONS

Ali Akdemir Sefer Sener
Canakkale Onsekiz Mart University, Turkey Canakkale Onsekiz Mart University, Turkey
Biga Faculty of Economics and Administrative  Biga Faculty of Economics and Administrative
Sciences Sciences
e-mail: aliakdemir@comu.edu.tr e-mail: sefersener@yahoo.com

Abstract

In this paper, the contributions of Turkey's full membership to the EU are emphasized in contrast to the
usual approach. In EU countries as well as in Turkey, the issue is limited to the subjects of the criteria that
Turkey tulfills and the burdens of membership on the union. However originating from EU structure as
well as from Turkey's geographic, economic, demographic characteristics, Turkey has strategic contribution
dynamics toward EU. The structural characteristics of EU that distinguish strategic contribution that Turkey
will provide can be listed as the low population increase of the EU countries, low growth rate, the limited
possibilities of reaching to the world through seaways, high labor cost, the geographic distance to the Middle
Asia, Middle East and Balkans. The contribution parameters of Turkey's full membership to the European
Union that originates from the outstanding and superior position of Turkey, the parameters which can be
specified as having three distinct secaway routes, high growing rate, widespread entrepreneurship culture,
young population, nearness to the Middle East, high labor motivation, the large size of population, the exis-
tence appropriate potentials for foreign investment. This paper also focuses on the financial dimension
(export, import, foreign direct investment) of Turkey's full membership to EU.

Keywords: Turkey; EU membership; strategic contributions

STRATEGICKE PRINOSY CLENSTVI TURECKA PRO EVROPSKOU UNII
A JEJICH FINANCNI DIMENZE

Abstrakt

Piispévek, v kontrastu s obvyklym piistupem, pojednivi o piinosech ¢lenstvi Turecka pro EU. V zemich EU
i v Turecku jsou diskutoviny zejména otizky naplnéni kritérii &lenstvi ¢i zatéz, kterd na EU s ¢lenstvim
Turecka dopadne. Nicméné v diisledku struktury EU stejné jako geografickych, ekonomickych
a demografickych charakteristik Turecka, pfisp&je tato zemé k dynamice EU. Hlavni pfinos Turecka spoc¢iva
v téchto negativnich aspektech EU: nizki porodnost, nizké tempo hospodifského riistu, omezend dostupnost
more, vysoké mzdové niklady, vzdilenost od stiedni Asie, stfedniho Vychodu ¢ Balkinu. Strategicky pfinos
tureckého ¢lenstvi vyplyva i z charakteristik Turecka: tfi vyznamné motské cesty, rychly ekonomicky riist,
bohatd podnikatelskd kultura, pocetnd a mladi populace, blizkost ke stfednimu Vychodu, vysokd pracovni
motivace, vysoky potenciil pro zahrani¢ni investice. Piispévek se zaobird rovnéz finanénimi dimenzemi
(zahrani¢ni obchod, pfimé zahrani¢ni investice) plného ¢lenstvi Turecka v EU.

Klicovd slova: Turecko; clenstvi v EU; strategické piinosy
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FINANCIAL CREDIT RISK PREDICTION WITH FUZZY SYSTEM

Aygun N. Alasgarova
Khazar University, Azerbaijan
Department of Engineering and Applied Sciences
e-mail: phd_student@mail.ru

Abstract

Credit risk is the possibility of loss incurred as a result of a borrower or counter party failing to meet its
financial obligations. In the event of a default, a bank generally incurs a loss equal to the amount owed by
the debtor, less any recovery amount resulting from foreclosure, liquidation of collateral or the restructur-
ing of the debtor company. Credit risk prediction decisions are important for the financial institutions
involved due to the high level of risk associated with wrong decisions. The process of making credit risk pre-
diction decision is complex and unstructured. The existing models for prediction financial credit risk do not
capture the learned knowledge well enough. In this study, we analyze the beneficial aspects of using fuzzy
database for credit risk prediction decision.

Keywords: fuzzy system; credit risk prediction; fuzzy database

PREDPOVED FINANCNIHO UVEROVEHO RIZIKA FUZZY SYSTEMEM

Abstrakt

Uvérové riziko je moznost vzniku ztrity v désledku selhdni dluznika nebo smluvni strany dostit svym
finanénim zdvazkim. Ve standardni situaci banka utrpi ztritu rovnou &istce dluzené dluznikem, pokud
neexistuje néjakd zdruka vyplyvajici ze zabaveni zistavy, likvidace zistavy nebo konkurzu dluznické
spole¢nosti. Rozhodnuti tykajici se pfedpovédi tivérového rizika jsou ddlezité pro finanéni instituce kvili
vysoké drovni rizika u $patnych rozhodnuti. Proces pfedpovidini tvérového rizika je komplexni
a nestrukturovany. Stivajici modely pfedpovidini finan¢niho tvérového rizika dostate¢né nezachycuji
ziskané zkuSenosti. V této studii analyzujeme prospésné aspekty pouziti Fuzzy databize pro predpovédi
avérového rizika.

Klicovd slova: fuzzy systém; predpovéd tivérového rizika; fuzzy databdze
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RANDOM AND NON-RANDOM WALKS ON THE ROMANIAN CAPITAL

MARKET
Todea Aleandru Zoicas-Ienciu Adrian
"Babes-Bolyai" University, Romania SSIF Broker SA, Romania
Faculty of Economics and Business Research-Anaylsis Department
e-mail: alxtodea@yahoo.com e-mail: adrian@ssifbroker.ro
Abstract

Linear and nonlinear dependencies found on the Romanian capital market clearly reject the random walk
hypothesis. Still, it is possible that these dependencies to be present just in certain periods of time while in
others the random walk null hypothesis could be accepted. In this situation, the rejection of the random walk
hypothesis can be determined by some existing powerful dependencies in a few sub periods thing that could
provide a better starting point when discussing about the forecasting power on the Romanian capital mar-
ket. Using the Hinich & Patterson (1995) windowing methodology we discovered that, like on other mar-
kets, long periods of random walk alternates with short periods of linear/nonlinear correlation while the last
ones are more frequent when compared with the Asian markets. Moreover, we develop a methodology for
isolating maximum length period with significant linear/nonlinear dependencies which conduct us to the
conclusion that returns are higher in random walk periods rather than linear/nonlinear dependencies ones.

Keywords: linear/nonlinear dependencies; random walk; windowing methodology

PROCES NAHODNE A NENAHODNE PROCHAZKY NA RUMUNSKEM
KAPITALOVEM TRHU

Abstrakt
Linedrni a nelinedrni zivislosti, které nachdzime na rumunském kapitdlovém trhu, jasné vyvraceji hypotézu
procesu nidhodné prochizky. Nicméné je mozné, Ze tyto zdvislosti existuji pouze v uréitjch obdobich, zatimco
v jinych by se dala pfijmout nulovd hypotéza procesu nihodné prochizky. Za této situace miize byt zamitnuti
hypotézy vysvétleno existenci silnych zivislosti v né¢kolika dil¢ich obdobich, které by poskytly lepsi vychozi
bod béhem diskuse tykajici se sily pfedpovédi vivoje na rumunském kapitilovém trhu. Aplikaci teorie oken
Hinicha a Pattersona (1995) jsme zjistili, Ze stejné jako na ostatnich trzich, alternuji dlouhd obdob{ procesu
nihodnych kroka s kritkymi obdobimi linedrni/nelinedrni korelace, zatimco posledné zminéné jsou ¢astéjsi
ve srovndni s asijskymi trhy. Navic rozvijime metodologii pro izolaci maximalni délky obdobi s dalezitymi
linedrnimi/nelinedrnimi zavislostmi, které nis vedou k zivéru, Ze vynosy jsou vy$si v obdobi nihodné
prochizky nez je tomu u linedrnich/nelinedrnich zavislosti.

Klicovd slova: linedrni/nelinedrni zdvislosti; proces ndhodné prochdzky; metodologie oken
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CORPORATE GOVERNANCE

Ilobi Angus Anayo
Rima College Kuala Lumpur, Malaysia
Department of Business Administration and Management
e-mail: ilobia2006@yahoo.com

Abstract

Corporate governance seems to be a growing concern among academics, practitioners, lawmakers and com-
pany stakeholders. Corporate governance has to do with ownership, accountability and control, incomplete
contracts and agency problems, performance and incentive design. Corporate governance is a field in eco-
nomics that investigates how to secure and motivate efficient management of corporations by the use of
incentive mechanisms, such as contracts, organizational designs and legislation. It deals with how corporate
owners can secure and motivate corporate managers will deliver a competitive rate of return. This paper will
examine various meanings of corporate governance, how corporate governance promotes corporate fairness,
transparency and accountability, how business corporations are directed and controlled by corporate man-
agers, corporate governance and investment inflow and returns on investment.

Keywords: corporate governance; corporate managers; corporate transparency; motivation

CORPORATE GOVERNANCE

Abstrakt

Problematika corporate governance postupné ziskiva mezi akademiky, praktiky, zikonoddrci i akcionifi stile
vétsi pozornost. Corporate governance je pevné spjata s vlastnictvim, transparentnosti a kontrolou, vztahy
mezi akciondfi a manaZery, fungovinim spole¢nosti a systémem manaZerskych pobidek. Corporate gover-
nance je ckonomickd oblast, kterd zkoumd, jak lze zajistit efektivni spravu korporaci a jak motivovat
manazery, aby dosihli uspokojivého a konkurenceschopného vysledku a miry zisku pro akcionire. Piispévek
vysvétluje nékolik viznami corporate governance, vénuje se vazb¢ corporate governance na transparentnost
a Cestnost spole¢nosti, popisuje, jak jsou spole¢nosti kontroloviny a spravoviny manazery a jak je corporate
governance spojena s investicemi a jejich vynosnosti.

Klicovd slova: corporate governance; manaZefi spolecnosti; transparentnost spolecnosti; motivace
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THE IMPACT OF EMPOWERMENT AND SELF EFFICACY
ON THE JOB OUTCOMES OF BANK EMPLOYEES:
SOME EVIDENCE FROM NORTH CYPRUS
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Eastern Mediterranean University, Turkey Eastern Mediterranean University, Turkey
School of Tourism and Hospitality Management School of Tourism and Hospitality Management
e-mail: huseyin.arasli@emu.edu.tr e-mail: salihk@emu.edu.tr
Abstract

In today's competitive world, most of the banks accept that increasing employee satisfaction, enhancing serv-
ice quality and customer satisfaction is of pivotal importance to their survival and growth. This study aims
to develop and tests a model which examines the effect of empowerment, and self-efticacy on job satisfac-
tion by using Turkish frontline employees in the banking industry in Northern Cyprus. Also, the study tries
to assess the impacts of job satisfaction on the affective commitment and service quality provided by the
organizations in the research content. Results reveal that employee empowerment and affective commitment
have significant positive impacts on the job satisfaction. However, the study fails to find a significant and pos-
itive association between self-efficacy and job satisfaction. Empirical results also suggest that job satisfaction
has a significant and positive impact on service quality. Implications of these results for bank managers and
avenues for further research are also discussed in the study:.

Keywords: empowerment; self efficacy; job satisfaction; service quality; Cyprus

DOPAD ZPLNOMOCNENI A OSAMQI'J(V:INNOSTI NA VYSLEDKY
BANKOVNICH ZAMESTNANCU: DUKAZY ZE SEVERNIHO KYPRU

Abstrakt

V dnes$nim konkurenénim svété vétsina bank piijima fakt, Ze zvyseni zaméstnaneckého uspokojeni, povzne-
seni kvality sluzeb a uspokojeni potieb zikazniki ma rozhodujici vyznam pro jejich preziti a riist. Tato studie
vyviji a testuje model, ktery zkouma ti¢inek zplnomocnéni a samotcinnosti na pracovni uspokojeni u tureckych
zaméstnanctl v bankovnim priimyslu v severnim Kypru. Studie se také pokusi ve svém vyzkumném obsahu
ocenit dopady pracovniho uspokojeni na citovy zdvazek a kvalitu sluzeb poskytnutych bankovnimi organiza-
cemi. Vysledky odhali, Ze zaméstnanecké zplnomocnéni a citovy zivazek maji vyznamné pozitivni dopady
na pracovni uspokojeni. Nicméné studie selhdva v nalezeni vyznamné a pozitivni asociaci mezi samoudin-
nosti a pracovnim uspokojenim. Empirické vysledky také naznacuji, Ze pracovni uspokojeni mi vyznamny
a pozitivni dopad na kvalitu sluZeb. V této studii jsou také diskutoviny dasledky téchto vysledk
pro manazery bank a nékteré niméty pro dalsi vyzkum.

Klicovd slova: zplnomocnéni; samoticinnost; uspokojeni z prdce; kvalita sluZeb; Kypr
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FISCAL POLICY AND ITS PLACE IN TOURISTIC DEVELOPMENT

Tiberiu Cristian Avramescu
Pitesti University, Romania
Faculty of Economics, Juridical and Administrative Studies
e-mail: cristiavr@yahoo.com

Abstract

The present state of Romanian tourism is also due to the fiscal measure and regulation promoted by the gov-
ernments that have run the country after 1990. Even if the Romanian fiscal system has been subject to major
transformations in the process of adapting to the requirements of the competitive market economy there are
still certain problems to be solved, problems which affect all companies, including those which work in the
touristic sector. Fiscal policy can have a positive influence on sustainable touristic development if its goals
are: the encouragement of those companies working in the touristic sector to make investments and to
improve the quality and the competitiveness of touristic services, the encouragement and promotion abroad
of Romanian touristic destination, the protection of the environment. The fiscal system that has been intro-
duced after 1990 was very burdensome for the companies working in the touristic sector, reducing signifi-
cantly their income. We hope that tax relief promoted by the present government will attract more tourists
and encourage the investments in the touristic sector.

Keywords: fiscal reform; fiscal policy; sustainable development

FISKALNI POLITIKA A JEJI MISTO VE VYVOJI TURISTIKY

Abstrakt

Rumunsky turismus je v souc¢asném stavu kviili datovym opatienim a regulaci providéné vlddami, jez vlidly
zemi po roce 1990. Dokonce kdyZ rumunsky fiskdlni systém prosel v procesu pfizptsobovini poZadavkim
trzniho hospodifstvi vyraznou transformaci, jsou jesté jisté problémy, které maji byt vyfeSeny.
Jednd se o problémy, které ovlivni viechny spole¢nosti, véetné téch, které pracuji v turistickém sektoru.
Fiskdln{ politika mZe mit pozitivni vliv na udrzitelny turisticky vyvoj, jestlize jsou jejimi cili povzbuzeni
téch spole¢nosti, které pracuji v turistickém sektoru, investovini a zlepSeni kvality a konkurenceschopnosti
turistickych sluzeb, povzbuzeni a propagace rumunskych turistickych mist v zahraniéi a ochrana zivotniho
prostiedi. Fiskilni systém, ktery byl zaveden po roce 1990, byl velmi tiZivy pro spole¢nosti pracujici v turi-
stickém scktoru, protoze vyznamné redukoval jejich pffjem. Doufime, Ze daiiovd dleva podpofend soucas-
nou vlidou bude pfitahovat vice turistd a povzbudi investice v turistickém sektoru.

Klicovd slova: financni reforma; fiskdlni politika; trvale udrZitelny rozvoj
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STOCK MARKETS IN TRANSITION ECONOMIES IN CENTRAL
AND EASTERN EUROPE

Robert J. Balik
Western Michigan University, U.S.A
Haworth College of Business
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Abstract

The first part of this research reviews the historical development of stock markets in transition economies
in Central and Eastern Europe. The second part looks at the factors that influence the development of these
markets. Three key factors are macroeconomic stability, legal framework, and institutional investors. The
third part reviews the studies of the efficiency of these stock markets. It also updates a few of these studies.
The performance of these stock markets is compared to the performance of stock markets in transition
economies in the former Soviet Union and other emerging economies. The final part evaluates the future
for these stock markets. Twvo important factors influencing the future of the stock markets in Central and
Eastern Europe are the European Union and the globalization of financial markets. Both of these factors
indicate that some form of consolidation.

Keywords: stock market; Central and Eastern Europe; efficiency; performance

TRH CENNYCH PAPIiRU V TRANZITIVNICH EKONOMIKACH VE STREDNT{
A VYCHODNI EVROPE

Abstrakt

Prvni ¢ist tohoto vyzkumu podivd pichled o historickém vyvoji trhi cennych papird v tranzitivnich
ekonomikich ve stfedni a vychodni Evropé. Druhd ¢ist pojednivd o faktorech, které ovliviiuji vyvoj téchto
trhi. Tti kli¢ové faktory jsou makrockonomickd stabilita, pravni rimec a instituciondlni investofi. Tteti ¢dst
recenzuje studie efektivnosti téchto trhl cennych papirti a ziroven nékteré tyto studie aktualizuje. Vykon
trhti cennych papirt v analyzovaném regionu je srovnivin s vykonem trh cennych papiri v tranzitivnich
ekonomikich v byvalém Sovétském svazu a dalSich rozvijejicich se ekonomikdch. Zivére¢na ¢ast hodnoti
budoucnost téchto trh@i cennych papiri a akcentoviny jsou dva dtlezité faktory majici vliv na budoucnost
trh@ cennych papirti ve stfedni a vychodni Evropé: Evropskd unie a globalizace finan¢nich trha. Oba tyto
faktory signalizuji na jistou podobu konsolidace.

Klicovd slova: trh cennych papirii; stfedni a vychodni Evropa; efektivnost; vykonnost

-16-



COLLECTION OF ABSTRACTS

FINANCIAL DERIVATIVES IN LEGISLATIVE PRACTICE
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Abstract

International integration gaining global dimensions is the most significant feature of the world economy
present development. Investors when deciding about the allocation of their capital want to have the confi-
dence that final accounts drawn in accordance with supra-nationally approved accounting standards are con-
fident and truly reflect the financial position of a presenting enterprise. The topicality is given by the pres-
ent political situation of the Czech Republic, which is related to the integration into the European area, by
the relevancy of the problem of accounting standards and tax legislation. This is also related to the inner sit-
uation in the society and common discontent with the present state of legislation norms. The analysis of
accounting and tax harmonization forms including national strategies is all the time necessary in the context
and sequence on general integration processes proceeding not only in Europe but on the worldwide basis.

Keywords: financial derivatives; accounting harmonization; tax system; business environment

FINANCNI DERIVATY V LEGISLATIVNI PRAXI

Abstrakt

Nejvyznamnéj$im rysem soucasného vyvoje svétové ekonomiky je mezindrodni integrace nabyvajici globil-
nich rozméra. Investofi pti rozhodovini o alokaci svého kapitilu cht&ji mit jistotu, Ze ¢etni zivérky vyho-
tovené ve shod¢ s nadnirodné uznivanymi dcetnimi standardy jsou spolehlivé, vérné zobrazuji finanéni
pozici vykazujictho podniku. Aktuilnost tématu je ddna i soucasnou politickou situaci Ceské republiky, sou-
visejici se za€lenénim do evropského prostoru, zivaznosti problematiky ti¢etnich standard a dariové legisla-
tivy. Souvisi i s vnitini situaci ve spole¢nosti a obecnou nespokojenosti s aktudlnim stavem legislativnich
norem. Analyza forem harmonizace Géetnictvi a dani, véetné nirodnich strategii je stile potfebni v kontex-
tu a ndvaznosti na obecné integra¢ni procesy probihajici nejen v Evropg, ale i v celosvétovém méfitku.

Klicovd slova: financni derivdty; harmonizace ticetnictvi; datiovy systém; podnikatelské prostiedi
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CREDIT RISK MANAGEMENT AND PRICING:
THE CASE OF LARGE CONSUMER LOAN POOLS

Jacek Bednarz
Catholic University of Lublin, Poland
Faculty of Social Sciences, Institute of Economics
e-mail: bednarz@kul.lublin.pl

Abstract

Typically credit risk can by analyzed under three dimensions; exposure risk, default risk and recovery risk.
Credit risk is therefore defined by the amount of loss in the possible event of default of the borrower.
Another opportunity to account for losses is the case of deterioration of the borrower's credit quality. Credit
risk management covers both the decision-making process before the decision is made, and the follow-up of
borrowers commitments. Additionally, all monitoring and reporting processes should be included as a vital
part of credit risk management. Nowadays we are confronted with a massive advertisement to "simply take
a quick loan" in order to facilitate the private consumer spending. By pooling a large number of consumer
loans financial institutions create a substantial credit instrument in their balance sheets. Loan pools hide a
substantial amount of credit risk. Since financial institutions are not able to monitor the credit quality of cach
borrower within a pool, the question of proper loan pool pricing and management arises.

Keywords: credit risk management; credit risk pricing; consumer loan pool

RIZENI I'JV]VEROVEQHO RIZIKA A OCENENI: .
PRIPAD VELKYCH POOLU SPOTREBITELSKYCH UVERU

Abstrakt

Typické avérové riziko lze analyzovat ze tff hledisek; rizika vystaveni, rizika nezaplaceni a rizika nesplaceni.
Riziko tvéru se tedy definuje sumou ztrty v piipadé mozného nezaplaceni ze strany pifjemce tvéru. Dalsi
moznost pro vysvétleni ztrit piedstavuje zhorseni tvérové kvality pijemce Gvéru. Rizeni tvérového rizika
zahrnuje jak proces rozhodovini pied u¢inénim rozhodnuti, tak i ndvaznost zivazka piijemce Gvéru. Navic
je nutno zahrnout viechny procesy monitoringu a reportingu jako klicovou soucdst managementu
uvérového rizika. V soucasné dobé¢ &elime obrovské viné reklamy, ve které "si mame vzit rychlou ptjcku”
s cilem usnadnéni utriceni na strané soukromého spotiebitele. Sdruzenim vétsitho poctu spotiebitelskych
pUjcek vytvateji finanéni instituce ve svych rozvahich znaény Gveérovy néstroj. SdruZeni ptijéek (pool) skryva
zna¢né mnozstvi ivérového rizika. Protoze finanéni instituce nejsou schopny monitorovat kvalitu Gvéru
kazdého dluznika v rimci poolu, vznikd otizka vlastniho ocenéni poolu ptijéek a jeho fizeni.

Klicovd slova: fizeni fivérového rizika; ocenéni fivérového rizika; pool spotiebitelskych iivéri
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Daniela Beju
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Abstract

The independence of a central bank from the government contributes to its credibility and allows it to focus
on price stability. Recent research studies demonstrate that there is a correlation between the degree of inde-
pendence of a central bank and the inflation rate: countries whose central bank has enjoyed a high degree of
independence from the political factor have managed to keep the inflation rate under control. Our paper
raises the questions of how to ensure the independence of a central bank and how to measure the independ-
ence of a central bank. The study also makes reference to the current situation of the Central Bank of
Romania in the context of our preoccupation with the EU integration.

Keywords: correlation; central bank independence; inflation; measurement

NEZAVISLOST CENTRALNI BANKY

Abstrakt
Nezavislost centrilni banky na vladé prispiva k jeji kredibilit¢ a umoznuje ji soustfedit se na cenovou stabilitu.
Nedivné vyzkumné studie demonstruji, Ze existuje souvztaznost mezi stupném nezivislosti centrilni banky
a mirou inflace. Zemim, jejichZz centrilni banka se t&Sila vysokému stupni nezivislosti na politickém
prostiedi, se podafilo drZzet miru inflace pod kontrolou. Nase price vzndsi otizky, jak zabezpedit nezivislost
centrilni banky a jak zméfit nezivislost centrdlni banky. Studie také odkazuje na aktudlnf situaci centriln{
banky Rumunska v kontextu jeho perspektivy integrace do EU.

Klicovd slova: korelace; nezdvislost centrdlni banky; inflace; méveni
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Abstract

The monetary policy in Romania is implemented by The National Bank of Romania, whose main objective
is to ensure price stability. At the first stage of the transition to the market economy, the monetary policy, had
a secondary role, due to its slow evolution from a direct control of monetary expansion towards indirect
instruments and from multiple and contradictory objectives (imposed by the state policy) towards what
should represent the sole objective of monetary policy namely price stability. Consequently the results
obtained in controlling inflation are much more modest as compared to those of other candidate countries
to European integration. For many years, the strategy of monetary policy had consisted in the control of
monetary aggregates. Using monetary aggregates as an intermediate objective of the monetary policy proved
to be effective during the time when inflation was diminished to the current level. Recently, the central bank
has reshaped its monetary policy by the adoption of a new strategy - inflation targeting - which represents a
superior stage in maintaining inflationary phenomenon under control. The reduction of the inflation rate to
the European level constitutes a major concern for The National Bank of Romania in following years. The
article also refers to the stage of fulfillment of the other convergence criteria required for Romania's acces-
sion to the EU.

Keywords: inflation targeting; convergence criteria

MENOVA POLITIKA V RUMUNSKU: VSTRIC INTEGRACI DO EU

Abstrakt

Ménovi politika v Rumunsku je implementovina Nirodni bankou Rumunska, jejimz hlavnim cilem
je zabezpedit cenovou stabilitu. V prvnim stupni pfechodu k trznimu hospodéistvi méla monetdrni politika
sckundarni roli, kvtili jejimu pomalému vyvoji od pfimé kontroly nad monetdrni expanzi smérem
k nepfimym nistrojiim a od vicendsobnych a protikladnych cilti (pfedepsanych stitni politikou) smérem
k tomu,co by mélo reprezentovat jediny cil ménové politiky - cenovou stabilitu. Nisledkem toho jsou
vysledky v kontrole inflace v Rumunsku mnohem skromnéjsi nez v dal$ich kandiditskych zemich.
Po mnoho let bylo strategii ménové politiky fidit ménové agregity. Pouzivini ménovych agregiti jako
zprostiedkujiciho cile ménové politiky se ukdzalo byt G¢innym b&hem doby, kdy inflace byla redukovina
na aktudlni troven. Neddvno piebudovala centrilni banka svou ménovou politiku pfijetim nové strategie -
cilovinim inflace - které reprezentuje nejvyspélejsi stupen v fizeni inflace. SniZeni miry inflace k evropské
trovni piedstavuje pro centrilni banku ten nejvyznamnéjii dkol pro nisledujici 1éta. Clanek také odkazuje
na stupeni plnéni dal§ich konvergen¢nich kritérif pozadovanych pro pfistoupeni Rumunska k EU.

Klicovd slova: cilovani inflace; konvergencni kritéria
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THE PROFIT PERSISTENCY IN THE BANKING INDUSTRY:
THE CASE OF THE TURKISH BANKING INDUSTRY
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Abstract
This study uses IPS test methodology to test for unit roots for the panel data and analyze the profit persis-
tency in the Turkish Banking Industry. For this purpose, banks profit rates (ROA) employed in this study.
As it is expected, results of the study indicate that, banks operating in Turkey have different speed of adjust-
ment and long run profit persistency. Peer group analysis, has also shown that, each group has difterent prof-
it persistency. Hence, findings reveal that, banks have diverse market behaviour in the Turkish Banking
Industry. And this increases competition, therefore avoid persistency of the profits in the banking industry.

Keywords: profit persistency; banking; Tirrkey; IPS test

STABILITA ZISKU V BANKOVNIM PRUMYSLU:
PRIPAD TURECKEHO BANKOVNIHO SEKTORU

Abstrakt
Tato studie pouZiva testovaci metodologii IPS za Gi¢elem otestovini jednotkovych kofenti pro panelovi data
a analyzovini stilosti ziskovosti v tureckém bankovnim pramyslu. Za timto téelem byly pouZity ukazatele
ziskovosti (ROA). Jak se ocekidvalo, vysledky studie ukazuji, Ze banky ptisobici v Turecku maji riznou
rychlost pfizptisobeni a dlouhodobou stilost ziskovosti. Strukturovand analyza jednotlivych skupin bank
ukdzala, Ze kazd4 skupina mi rozdilnou stilost zisku. Z toho dtivodu vysledky naznacuji, Ze turecké banky
maji odlisné trzni chovini. To zvySuje konkurenci, ¢fmZ se zabraniuje stabilita zisku v bankovnim pramyslu.

Kli¢ovd slova: stdlost ziskovosti; bankovnictvi; Turecko; test IPS
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Abstract

Recently accepted tax reform is one of the most important initiatives of Slovak government towards creat-
ing a highly competitive and non-distortive market environment in Slovakia. In its Policy Statement, the
government undertook to reduce income tax rates and to analyse the possibility of implementing a flat-rate
tax. In fact, the actual reform goes even beyond these original ambitious objectives. Its ultimate goal is to
transform the Slovak tax system into the most competitive one in the entire EU and OECD area. Assessment
of the tax reform in Slovak Republic represents complicated issue from both professional and political point
of view. Indisputably, there are positive effects, such as simplification of tax system, higher degree of trans-
parency and creation of business-friendly environment. However, we can not notice also negative impacts.
The resources of the society are being redistributed to higher income groups.

Keywords: tax reform; direct taxes; indirect taxes; VAT, GDP

HODNOTENIE SOCIALNO-EKONOMICKEHO VYVOJA V SLOVENSKE]
REPUBLIKE V KONTEXTE DANOVE] REFORMY

Abstrakt

Nedédvno prijatd dalovd reforma je jednou z najdodlezitejsich iniciativ slovenskej vlddy smerom k vytvoreniu
vysoko konkuren¢ného a nedeformovaného trhového prostredia na Slovensku. Vo svojom programovom
vyhldseni sa vlida zaviazala zniZit sadzby dane z prijmov a analyzovat moZnosti zavedenia rovnej dane.
Skuto¢nd reforma v podstate ide aZ za tieto pévodne ambiciézne ciele. Jej zikladnym cielom je transformo-
vat slovensky dafiovy systém na jeden z najkonkurencieschopnejiich v celej oblasti EU a OECD.
Hodnotenie dariovej reformy v Slovenskej republike predstavuje niro¢ny odborny, ale tiez politicky problém.
Popri pozitivnych efektoch, ku ktorym mozno zaradit zjednodusenie dantového systému, vy$siu mieru trans-
parentnosti a vytvaranie vhodnejSicho podnikatelského prostredia mdzeme vidiet i negativne dopady, pre-
dovsetkym z pohladu d’alsej viny prerozdelovania bohatstva v spolo¢nosti s negativnym dopadom na stred-
né a nizie prijmové skupiny obyvatel'stva.

Klicovd slova: datiovd reforma; priame dane; nepriame dane; DPH; HDP
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Asma Ben Salem
GATE - Université Lumiere Lyon 2, France
e-mail : bensalem@gate.cnrs.fr

Abstract

Cross-border mergers and acquisitions have not been a major feature of the EU banking sector with the
dominance of domestic consolidation. The introduction of the euro, the globalization of financial markets
and the technological advances have led to acceleration in the process of European banking integration. An
important concern arises about the driving forces behind the current banking consolidation wave in Europe
in the context of international banking expansion. The aim of this paper is to identify some countries or
characteristics of countries that will affect the trends of banking direct foreign investment via mergers and
acquisitions within Europe. We use a panel data of cross-border banking mergers and acquisitions in the
main European countries over the period from 1987 to 2004. Moreover, we distinguish between receiving
and investing countries of cross-border banking investments in Europe. Considering the internationalisation
banking literature, we test whether the characteristics of home and host countries would affect cross-border
banking investments within Europe. The findings confirm the importance of banking market concentration
as a determinant of further international growth of European banks. The European deregulation seems to
have exerted a greater influence on foreign banking investment across Europe.

Keywords: cross-border banking; mergers and acquisitions; multinational banking; Europe

PRESHRANICNI BANKOVNI FUZE A AKVIZICE V EVROPE:
EMPIRICKY VYZKUM

Abstrakt

Preshrani¢ni fize a akvizice nebyly vyznamnym rysem bankovniho sektoru EU, v némz pfevazovala domici
konsolidace. Zavedeni eura, globalizace finan¢nich trhi a technologicky pokrok vedly ke zrychleni procesu
evropské bankovni integrace. Vyvstivd dilezitdi obava o hnacich silich, které stoji za aktuilni vlnou
bankovnich konsolidaci v Evropé, v kontextu expanze mezinirodniho bankovnictvi. Cilem této price
je identifikovat ty zemé nebo charakteristické rysy zemi, které ovlivni trendy bankovnich piimych
zahrani¢nich investic pomoci fuzi a akvizic v Evropé. Pouzivime data pfeshrani¢nich bankovnich fizi
a akvizic v hlavnich evropskych zemich v dobé od roku 1987 az do roku 2004. Navic rozli§ujeme mezi
pfijimajicimi a investujicimi zemémi. Bereme v tivahu mezindrodni bankovni literaturu a testujeme, zda by
charakteristické rysy domdcich a hostitelskych zemi ovlivnily pfeshrani¢ni bankovni investice v Evropé.
Vysledky potvrzuji vyznam bankovni trzni koncentrace jako determinantu dal$iho mezindrodniho rastu
evropskych bank. Zda se, Ze evropskd deregulace zna¢né ovlivnila zahrani¢éni bankovni investice v Evropé.

Klicovd slova: preshranicni bankovnictvi; fize a akvizice; mnohondrodnostni bankovnictvi; Evropa
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Abstract
The admission of the Czech Republic into the European Union means that the Czech Republic has been
obliged to make an effort for the admission into the European Monetary Union and so for the adoption of
single currency. Adoption of euro is for the Czech Republic the next irreversible step in the process of
European integration. Inflation is very often adverted as a cost of single currency's adoption. This paper dis-
cusses the problem of inflation in the EMU's countries after the adoption of euro and makes an attempt to
clarify the next trends in prices in the Czech Republic.

Keywords: euro; inflation; European Monetary Union; Czech Republic

PRIJETI EURA A INFLACE V CESKE REPUBLICE

Abstrakt
Ceski republika se svym vstupem do Evropské unie zavizala k tomu, e bude usilovat o vstup do Evropské
ménové unie a tedy o pFijeti jednotné mény. Piijeti eura je tedy pro Ceskou republiku dal§im nezvratngm
krokem v procesu evropské integrace. Problematika eura je dnes stile feSena mnohymi zastinci i jeho odptr-
ci v rdmci celé Evropské unie. Velmi ¢asto je zminovina inflace, jako ndklad pfijeti jednotné mény. Tento
prispévek se tedy zabyvi problematikou riistu cenové hladiny v zemich Evropské ménové unie po piijeti eura
a pokousf se objasnit nasledny vyvoj inflace v Ceské republice.

Klicovd slova: euro; inflace; Evropskd ménovd unie; Ceskd republika
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THE IT IMPACT ON THE AUDIT PROCESS
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Faculty of Economics Sciences and Public Faculty of Economics Sciences and Public
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e-mail: bogflorin@yahoo.com e-mail: camibog@yahoo.com
Abstract

With this subject we intend to discuss about the I'T impact on the audit process. Even when the client's use
of IT leads to a better control of the internal mechanisms, the creation of the economical systems based on
such technology supposes the existence of new risks that are not usually found in the traditional systems.
The well administrated companies admit the existence of these new risks and react to them by instituting (in
the IT system) some new general and applied controls with the aim of reducing the impact of these risks
upon the financial market. The auditor must be informed about the risks and he must gain an understand-
ing of the general and applied controls of the client in order to plan (in a better way) the audit. One part of
the tests of the control mechanisms that the auditor makes can be executed with the help of computers, this
solution allowing the creation of some more efficient audits. The reference to the general and applied con-
trols with the aim of reducing the risk can be modified when the clients use microcomputers, administra-
tive database systems and centers for external I'T service instead of using the centralized informational tech-
nology system.

Keywords: audit process; IT; control; technology systems

VLIV INFORMACNICH TECHNOLOGII NA PROCES AUDITU

Abstrakt

Timto pfispévkem chceme prispét k diskusi o vlivu IT na proces auditu. Prestoze klientovo pouziti IT vede
k lepsi kontrole internich mechanism, vytvofeni ekonomickych systému zaloZenych na takové technologii
predpoklidi existenci novych rizik, kterd se obvykle nevyskytuji v tradi¢nich systémech. Dobfe spravované
spole¢nosti pfipoustéji existenci téchto novych rizik a reaguji na né zavidénim (v systému IT) nékterych
obecnych a aplikovanych kontrol s cilem sniZit vliv téchto rizik na finanéni trh. Auditor musi byt informovin
o rizicich a musi pochopit obecné a aplikované kontroly klienta, aby mohl audit Iépe naplinovat. Jednim
z testl kontrolniho mechanismu je ten, kdy Ize auditorovu prici providét pomoci pocitacti. Odkaz na obec-
né a aplikované kontroly s cilem sniZeni rizika lze modifikovat, kdyz klienti pouZivaji mikropo¢itace, administra-
tivni databdzové systémy a centra pro externi sluzby I'T misto centralizovaného informa¢niho technologického
systému.

Klicovd slova :proces auditu; kontrola IT; technologické systémy
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DEFAULT PROBABILITIES ACCORDING TO THE BOND MARKET
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Abstract

In this paper we describe a simple way of analytically computing entire "term structures" of risk-neutral
default probabilities using information embedded in the corporate bond market data. This market-based
approach of estimating the creditworthiness of firms gives probabilities of default at various maturities, and
has the advantage over traditional credit ratings in that it is dynamic and forward looking. It can be used not
only by risk managers but also by investors in the debt and equity markets. It can also serve useful in credit
derivatives pricing. In an empirical assessment of the approach we estimate the default probability term
structure on a daily basis for a sample of US firms. We also estimate expected times-to-default and show how
the recovery rate can be determined endogenously.

Keywords: default probability; continuous credit rating; expected time to default; corporate bonds

PRAVDEPODOBNOST PLATEBNI NESCHOPNOSTI
PODLE TRHU S OBLIGACEMI

Abstrakt

V tomto referitu popisujeme jednoduchy zptisob analytického vycétu celkovych "¢asovych struktur”
bezrizikové pravdépodobnosti platebni neschopnosti pfi pouZiti informaci ziskanych z trznich dat firemnich
obligaci. Tento piistup, ktery je zaloZen na trhu a ktery odhaduje tGvérovou spolehlivost firem, nabizi
pravdépodobnosti platebni neschopnosti béhem rtiznych splatnosti a md vyhodu oproti tradi¢nim hodno-
cenim Gver v tom, Ze je dynamicky a pokrokovy. Mize byt pouZit nejenom rizikovymi manaZery, ale také
investory na trzich s dluhy a na akciovych trzich. Maze také byt prospésny béhem ocefiovini tvérovych
derivit. V empirickém ohodnoceni pfistupu odhadujeme ¢asovou strukturu pravdépodobnosti platebni
neschopnosti denné s ukizkou firem v USA. Také odhadujeme oéekdvané doby platebni neschopnosti
a ukazujeme, jak lze endogenné uréit pravdépodobnost vymanéni se z platebni neschopnosti.

Klicovd slova: pravdépodobnost platebni neschopnosti; pritbézné hodnoceni iivéru; ocekdvand doba platebni neschopnosti;
firemni obligace

-26-



COLLECTION OF ABSTRACTS

REFORM DIRECTIONS OF EUROPEAN COMMUNITIES'
OWN RESOURCES SYSTEM
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Abstract

One of the most important and current problems in the European Community (EC) public finance con-
cerns its system of own resources. The system needs a comprehencive reform because it does not correspond
with the new reality of enlarged European Union (EU). First of all it does not guarantee EU financial auton-
omy (the most efficient resource, called the fourth resource, is based on GDP of Member States) and does
not treat Member States fairly (the problem of recompensation for Great Britain; relatively too high tax bur-
den for poorer Member States etc.). However the problem lies in a range and directions of the reform. In
general some economists postulate to extend the EC tax base by creation one or more new EC taxes where-
as others opt for simplifying the system by replacing traditional and VAT resources with so called the fourth
resource. In the paper author introduces main directions of reform and tries to assess them with regard to
financial autonomy and rule of fairness.

Keywords: EU budget; EU taxes; supranational public finance

SMERY REFORMY SYSTEMU VLASTNICH ZDROJU
EVROPSKEHO SPOLECENSTVI

Abstrakt

Jeden ze soucasnych nejvyznamnéjsich problémt vefejnych financi Evropského spolecenstvi (ES) se tykd
systému vlastnich zdroji. Tento systém potiebuje komplexni reformu, jelikoZ neodpovidi nové realité
rozsifené Evropské unie (EU). Za prvé negarantuje finan¢ni autonomii EU (nejefektivnéjsi zdroj, nazgvany
étvrty zdroj, je zalozen na HDP ¢lenskych stitd) a nenahliZi na vSechny ¢leny spravedlivé (problém kom-
penzaci vyplicenych Velké Britinii, relativné vysoké datiové zatizeni chudsich ¢lend, atd.). Nicméné problém
spocivd 1 v zaméfeni a sméru reforem. Néktefi ekonomové navrhuji rozsifeni danové zikladny ES zave-
denfm jedné nebo vice novych dani, zatimco druzi se kloni ke zjednoduseni systému nahrazenim tradi¢nich
vynost a DPH takzvanym ¢&tvrtym zdrojem. V pfispévku jsou nastinény hlavni sméry reformy spoledné
s jejich zhodnocenim s dtirazem na finan¢ni autonomii a spravedlnost.

Klicovd slova: rozpocet EU; dané EU; nadndrodni vefejné finance
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THE COMPULSORY INSURANCE OF HOUSES IN ROMANIA:
A POSSIBLE SOLUTION OF CAT-EVENTS CONSEQUENCES?
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Abstract
In the last time, Romania was confronted with the serious problems of the floods, weather risk and it is per-
manently exposed to the imminence of sever earthquake risk. This paper intends to examine the problems
of introduction the compulsory insurance of houses in Romania as a manager solution of the consequences
of natural catastrophes. The analysis is giver from three large viewpoints: insured, insurance companies, and
recommendations of the World Bank.

Keywords: compulsory insurance; natural catastrophes; consequences; solutions; recommendations of World Bank

POVINNE POJISTENI DOMﬁOV RUMUNSKU:
MOZNE RESENI DUSLEDKU KATASTROF

Abstrakt
V posledni dobé bylo Rumunsko konfrontovino s viznymi problémy ze zdplav, rizikového pocasi a je per-
manentné vystaveno hrozbé zemétfeseni. Tato price zkoumd problémy uvedeni povinného pojisténi domt
v Rumunsku, jakoZto manaZerského feSeni disledkdt pfirodnich katastrof. Analyza je provedena ze tif

velkych hledisek: pojisténého, pojistovaci spole¢nosti a doporudeni Svétové banky.

Klicovd slova: povinné pojisténi; pfirodni katastrofy; diisledky; feseni; doporuceni Svétové banky
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REINSURANCE OF THE CATASTROPHICAL RISKS
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Abstract
This paper discusses various approaches to pricing-trigger reinsurance contracts as a new type of contract
that has emerged in the area of alternative risk transfer. The potential coverage from this type of contract
depends on both underwriting and financial risk. This method can be useful for reinsurance of catastrophi-
cal risks. This approach is especially important now, when we have frequently to deal with these kinds of risk
over the world.

Keywords: reinsurance; catastrophical risks

ZAJISTOVANI RIZIK KATASTROF

Abstrakt
Tato price probira rtizné pfistupy k cenové-spoustécim zajistujicim kontraktm jako novém typu kontrak-
tu, ktery se objevil v oblasti alternativniho pfenosu rizika. Potenciilni pokryti z tohoto typu kontraktu zivisi
na obou faktorech: upisovini a finanénim riziku. Tato metoda miize byt uzite¢nd pro zajisténi rizik z katastrof.
Tento piistup je zvlastd dalezity pravé ted, kdyz tyto druhy rizika se po celém svété vyskytuji velmi casto.

Klicovd slova: zajisténi; katastrofdlni rizika
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THE NEW APPROACH OF THE BEST SOLVABILITY SYSTEMS
FOR INSURANCE COMPANIES' SURVEILLANCE
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University of Craiova, Romania
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Abstract

The last years events on the international insurance market point out that, the financial market volatility and
the dynamics (more and more emphasized) of the business environment influenced in a high measure the
financial security of the insurance companies. In this way, International Association of Insurance Supervisors
- TAIS - has elaborated some principles, which have to represent the base for the solvability regime. The sys-
tems utilized by the surveillance institutions to evaluate the solvability insurance companies differ from one
country to another. Regarding the TAIS opinion, the objective of surveillance institution is to maintain an
efficient, fair, sure and stabile insurance market in order to protect the interest of the insured persons. As
well, the solvability and the adequate capital regime represent one of the most important elements for the
surveillance activity of the insurance companies. The solvency causes discussions permanently and, as a
recent proof, in the European Union, it has been started the so-called Solvency II project which will run on
a few years period and it will have as purpose to determine whether fundamental changes of the solvency
system and a risk orientated approach are necessary.

Keywords: insurance activity; risks; solvency system; surveillance institution; models of solvency

NOVY PRISTUP K DEFINOVANI SYSTEMU SOLVENTNOSTI
V DOHLEDU NAD POJISTOVNAMI

Abstrakt

Vyvoj na mezinirodnim pojistném trhu v poslednich letech ukazal, Ze volatilita finan¢nich trht a dynamika
ekonomického prostiedi ve velké mife ovlivituje finanéni zabezpeceni pojistoven. Z tohoto dévodu pfiprav-
ila Mezindrodni asociace dohledu nad pojistovnami (IAIS) nékolik principt, které predstavuji ziklad pro
fizeni solventnosti. Systémy hodnoceni solventnosti pojistoven se totiz mezi jednotlivymi zemémi doposud
lisi. Z pohledu IAIS je cilem dohledu udrzovat efektivni, estny a stabilni pojistny trh, a tim chranit zijmy
pojisténct. Stejné tak solventnost a kapitilovy reZim piedstavuje jeden z nejdilezitéjsich prvka dohledu nad
pojistovnami. Dlouhodob4 diskuse nad solventnosti pojistoven v posledni dobé vydtstila v Evropské unii
v projekt Solvency 11, ktery by mél v pribéhu nékolika let jednozna¢né urit, zda jsou zmény v systému sol-
ventnosti nezbytné.

Kli¢ovd slova: pojistovnictvi; rizika; systém solventnosti; iitad dohledu; modely solventnosti
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EXIMBANK WITHIN THE SLOVAK EXPORT-PROMOTING SYSTEM
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Abstract

To expand foreign-trade relations and exports in particular states developed integrated national systems of
export promotion. These national systems cover both areas of export promotion - financial and functional.
From the institutional viewpoint prevail systems that cover these areas separately. States - either in co-oper-
ation or without co-operation with the private sector - create organizations focused on the functional sup-
port to exporting companies (incl. information, advertising, education etc.) and separately organizations for
financial promotion of exports, so called Export Credit Agencies (ECAs). The Export-Import Bank of the
Slovak Republic (Eximbank SR), representing the latter type of these specialized institutions, offers to the
Slovak exporters a wide range of export-financing and insurance products. The article deals with the place
of the Eximbank within the Slovak export promotion system and provides an overview of offered services.

Keywords: export promotion; financial instruments

EXIMBANKA V SLOVENSKOM SYSTEME PODPORY EXPORTU

Abstrakt

S cielom rozvoja zahrani¢noobchodnych vztahov, osobitne zvy$enia exportu, vytvaraja $tity ucelené nirodné
systémy podpory exportu. Ticto systémy v zdsade pokryvaja obe oblasti podpory exportu - finanént
a funkéni. Z instituciondlneho hladiska prevlidaja systémy, ktoré pokryvaja obe strinky podpory exportu
oddelene. Stity - ¢ u? v spoluprici alebo bez spoluprice so sikromnym sektorom - vytviraji organizicie
zamerané na poskytovanie sluzieb funkénej podpory exportu (informdcie, propagicia, vzdeldvanie apod.)
a samostatne organizicie finan¢nej podpory exportu, tzv. Export Credit Agencies (ECAs). Do tejto kategdrie
patri aj Exportno-importnd banka slovenskej republiky (Eximbanka SR), ktord slovenskym exportérom
poskytuje iroka $kilu Gverovych a poistovacich produktov. Clinok sa zameriava na miesto Eximbanky
v nidrodnom systéme podpory exportu SR a pontika prehlad poskytovanych sluzieb.

Klicovd slova: podpora exportu; financné ndstroje
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Abstract
Linkages between REITS and other assets are empirically analyzed. Using methodologies that account for
idiosyncracies in the data, evidence of linkages between REITS and several of these assets is found. For
instance, at least two cointegrating vectors are found between Equity REITS and energy related assets. The
findings have implications for hedging strategies, particularly in the long-run. For example, the presence of
cointegration between REITS and these assets provide investors with cross-hedging opportunities, especial-
ly if markets differ in liquidity.

Keywords: REITS; assets; linkages; cointegration; hedging

REITS: ZAJISTENI A MOZNOSTI DIVERZIFIKACE

Abstrakt
Spojeni mezi REITS a jinymi aktivy je empiricky analyzovino. Pouzitim metodologii, které vysvétluji speci-
fické charakteristiky dat, je nalezen dtikaz spojeni mezi REITS a nékolika dal$imi typy aktiv. Napiiklad byly
nalezeny pfinejmensim dva kointegra¢ni vektory mezi vlastnim jménim REITS a energeticky pfibuznymi
aktivy. Zjisténi maji jisté implikace pro strategii zaji$téni, obzvldst v dlouhodobém horizontu. Naptiklad pii-
tomnost kointegrace mezi REITS a zminénymi aktivy poskytuje investorim moZnosti kifZového zajistén,

obzvlast pokud se trhy lisi svou likviditou.

Klicovd slova: REITS; aktiva; vazby; kointegrace; zajisténi

-32-



COLLECTION OF ABSTRACTS

THE EFFECTS OF INTERNATIONAL OFE-SITE SURVEILLANCE
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Abstract

This article explores the determinants for oft=site surveillance of the short-term and long-term bank rating
changes for rated banks in Asia and the differences between them. Application of an ordered logit model
reveals that the CAMEL criteria of asset quality and capital adequacy as well as non-financial variables such
as asset size and mergers and acquisitions play an important role to influence both the short-term and long-
term bank ratings. Notably, it is found that higher capital to loan ratio, greater liquid asset ratio, and lower
capital to asset ratio are likely to improve the probability of long-term creditworthiness, while higher
impaired loans ratio are less likely to improve the short-term bank ratings. Results of the marginal eftect sug-
gest that the dividable scale helps to improve long-term creditworthiness through cross-selling tactics, syn-
ergy gains and a better capability for fund raising.

Keywords: bank rating; CAMEL; off-site surveillance

EFEKTY MEZINARODNIHO DOHLEDU NA DALKU
NA ZMENY RATINGU BANK

Abstrakt
Prispévek zkoumad determinanty mezinirodniho dohledu a zmén kritkodobych a dlouhodobych ratingti asijskych
bank véetné rozdilt mezi nimi. Aplikaci logit modelu se dochizi k zavéru, Ze CAMEL kritéria vypovidajici
o kvalité aktiv a kapitdlové pfiméfenosti stejné jako nefinanéni proménné jako je velikost banky ¢i ti¢ast
v procesu flzi a akvizici vyrazné ovliviiuji kritkodobé i dlouhodobé ratingy bank. Zejména bylo zjisténo,
Ze vyssi podil kapitilu na avérech, vyssi podil likvidnich aktiv a nizsi podil kapitilu na celkovych aktivech
zvy$uji pravdépodobnost ziskini lepsiho dlouhodobého ratingového ohodnoceni. Naopak vyssi podil klasi-
fikovanych Gvért ma za nisledek pravdépodobné sniZeni kritkodobého ratingu. Vysledky analyzy mezniho
efektu déle ukazuji délitelny rozsah ¢innosti napomdhd zvysit dlouhodoby rating prostfednictvim cross-sellingu,

synergického efektu a lepsi schopnosti ziskivat zdroje.

Klicovd slova: rating bank; CAMEL; dohled na ddlku
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Abstract

In this paper we propose an empirical model that considers theoretical facts on the relationship between real
exchange rates and the net exports of the economy to supplement the interaction of a number of financial
and economic factors with the stock market. We discuss the impact of exchange rate fluctuations on market
risk in terms of Value at Risk (VaR). Our empirical findings show that common currency introduction pro-
duced increments in VaR whereas European stock returns are more sensitive to changes in competitiveness
regarding the EMU rather than national exports. Finally, we show that the synchronisation of variation in
competitiveness through the introduction of a single currency has made these changes more decisive in
explaining financial market fluctuations.

Keywords: euro; competitiveness; market risk; Value-at-Risk; volatility

DYNAMIKA TRZNIHO RIZIKA A KONKURENCESCHOPNOST PO
ZAVEDENI EURA: DUKAZ NA CLENSKYCH ZEMICH EMU

Abstrakt

V pifspévku je navrzen empiricky model, ktery zohledriuje teoreticka fakta o vztahu mezi redlnymi devizovy-
mi kurzy a ¢istym exportem ekonomiky pro doplnéni interakcei mezi nékolika finanénimi a ekonomickymi
veli¢inami a akciovym trhem. Diskutovin je dopad fluktuaci devizového kurzu na trzni riziko méfené
pomoci Value at Risk (VaR). Empirické vysledky ukazuji, Ze zavedeni spole¢né mény zpuisobilo zvyseni VaR,
kdyz vynosy evropskych akcii jsou vice citlivé na zmény v konkurenceschopnosti nez v objemu vyvozu
v rimci ¢lent EMU. Rovnéz dokazujeme, Ze synchronizace v kolisini konkurenceschopnosti prostied-
nictvim jednotné mény udinila tyto zmény vyznamnéjsi ve vysvétlovani fluktuaci finanénich trha.

Klicovd slova: euro; konkurenceschopnost; trzni riziko; Value-at-Risk; volatilita
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Abstract

The aim of this paper is to introduce the model of create a model of banking stability based on discriminant
analysis. For create a model is necessary to make a analysis of financial indicators of selected banking insti-
tutions settled in the Czech republic in the period from 1995 to 2003. The banks were divided in two groups
- group of properly running banks and the group of bankrupted banks. This dividing was done according to
real development of Czech banking sector, especially using basic data overview from Czech National Bank
and its banking supervision section. Individual financial indicators were calculated for each bank in every
mentioned year. Based on these calculations the median of each financial figure and year was selected difter-
ent for stabile and for unstable banks. For a model of banking stability were taken following financial indi-
cators: netto rentability to average level of assets, equity capital/liability, interest spread, profit spread, and
equity capital/assets.

Keywords: bank; stability; finacial indicators; discriminant analysis

HODNOCENI STABILITY BANKY POMOCI DISKRIMINACNI ANALYZY

Abstrakt

Tématem tohoto piispévku je navrzeni modelu stability banky, pomoci kterého by bylo mozné prifadit libo-
volné vybranou banku do skupiny "stabilni banky" nebo do skupiny "nestabilni banky". Banky byly rozdéle-
ny do dvou skupin - skupiny stabilnich bank a skupiny nestabilnich bank. Toto rozdé¢leni koresponduje
se skuteénym vyvojem &eského bankovniho sektoru a idaji CNB spolu s bankovnim dohledem. Pro sestavent
modelu bylo nutné provést finanéni analyzu vybranych finan¢nich ukazateld u vybranych bank v letech
1995-2003. Jednotlivé finan¢ni ukazatele byly vypocitiny pro kaZdou banku v kazdém roce. Na ziklad¢ téchto
vypoctl byl stanoven v kazdém roce mediin piislusného finan¢niho ukazatele, oddélené pro stabilni a nesta-
bilni banky. NavrZzeny model stability banky je sestaven na zdklad¢ diskrimina¢ni analyzy s vyuZitim
vybranych finan¢nich ukazateld jednotlivych bank (ROAA, vlastni kapitil/zivazky, ziskové rozpéti, tirokové
rozpéti a vlastni kapitil/aktiva celkem).

Klicovd slova: banka; stabilita; financni ukazatele; diskriminacni analyza
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Abstract

The aim of this paper is to define the main differences in the balance sheet structure of both failed banks and
operating banks in the Czech Republic. The analysis was provided on data from balance sheets and profit
and loss accounts as were published in the bank's annual reports since 1995. Only universal commercial
banks in the Czech Republic are the subjects of conducted research. The selected banks are divided into two
groups - failed banks and operating banks. The analysis is aimed at financial relations of the banks with other
banks (characterized by two balance's items: receivables from banks and liabilities to banks). In the next step
the analysis focuses on financial relations of the banks to clients (characterized by two balance's items: receiv-
ables from clients and liabilities to clients). The main differences in a structure of assets and structure of lia-
bilities are defined and graphically interpreted in this paper. The recommendations concerning the balance
sheet structure of the analyzed banks are the main result of provided research.

Keywords: bank; balance sheet structure; failed banks; operating banks

STRUKTURA BANKOVNI BILANCE JAKO PROJEV HOSPODARENI BANKY

Abstrakt

Cilem tohoto pfispévku je vymezit zdkladni rozdily ve struktufe aktiv a pasiv mezi bankami jiZ zkrachovaly-
mi a bankami fungujicimi v Ceské republice. Clinek vychazi z oficidlnich rozvah a vykazu ziski a ztrit
z vyro¢nich zpriv ceskych bank od roku 1995. Pfedmétem zkoumdni jsou pouze univerzilni komeréni
banky piisobici v CR, nikoliv banky specializované. Vybrané banky jsou rozdéleny na ty, které jiz zkrachovaly
a které dosud ptisobi na ¢eském bankovnim trhu. Analyza se zaméfuje na finanéni vztahy k ostatnim bankim
charakterizované poloZzkami rozvahy pohledivky za bankami a zdvazky k bankim. Dile se zaméfuje
na finanéni vztahy ke klientdm charakterizované polozkami rozvahy pohledivky za klienty a zivazky
ke klientim. Dile jsou v ¢linku vymezeny a graficky interpretoviny hlavni rozdily struktury aktiv a pasiv.
Vysledkem této analyzy jsou doporuceni na strukturu bilance dnes existujicich bank.

Klicovd slova: banka; struktura bilance; zkrachovalé banky; fungujici banky
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INFORMATION EFFICIENCY IN CENTRAL EUROPEAN EQUITY MARKETS

Karel Divi§ Petr Teply
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Abstract

The paper focuses on testing a weak form of market efficiency of capital markets in the Czech Republic, the
Slovak Republic, Hungary, Poland and in the United States. We have used a variance ratio test as a research
method. Informational efficiency has been tested on weekly and monthly values of relevant market indices
in the period approx. from 1993 until August 2004. We concluded that the US market reports the weak form
of efficiency. Furthermore, the main results of our research concerning Central European markets are as fol-
lows: (i) we could not reject the weak form hypothesis of market efficiency in Central European capital mar-
kets, (ii) one can observe an improvement of market efficiency in these markets over time and (iii) Central

European capital markets converge to the US one (in terms of a weak form of market efficiency).

Keywords: hypothesis of market efficiency; market index; variance ratio test; PX-50; Dow Jones Industrial Average

INFORMACNI EFEKTIVNOST BURZOVNICH TRHU VE STREDNI EVROPE

Abstrakt

Piedklidany lanek zkoumi slabou formu trznf efektivnosti kapitilovych trhii v Ceské republice, Slovenské
republice, Madiarsku, Polsku a v USA. Jako metodu testovini informacni efektivnosti jsme pouzili test
podilem rozptyld, ktery jsme aplikovali na tydenni a mési¢ni hodnoty pfislusnych trznich indext v obdobi
od roku 1993 do srpna 2004. Z provedené analyzy vyplyvi, Ze americky trh vykazuje slabou formu efek-
tivnosti. Dile v prici dochdzime k nasledujicim zavértm tykajicich se efektivnosti stfedoevropskych trhi: (i)
nelze zamitnout hypotézu slabé formy efektivnosti stfedoevropskych burzovnich trhd, (it) v prabéhu ¢asu
dochidzi ke zlepSeni trzni efektivnosti na zkoumanych burzovnich trzich a (iii) stfedoevropské trhy se americké-
mu trhu pfiblizuji (z pohledu slabé formy trzni efektivnosti).

Klicovd slova: hypotéza trzni efektivnosti; trini index; test podilem rozptylii; PX-50; Dow Jones Industrial Average
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Abstract

This paper studies exchange rate pass-through effect (PTE) on consumer and producer prices in Russia
using Error Correction Model. We find that PTE is significant on most prices studied and very diverse, but
it is incomplete even in the long run. We estimate that producer prices react less and slower to exchange rate
changes than consumer prices. We also find some asymmetry in consumer price reactions to exchange rate
appreciation and depreciation. Since the studied period includes Russia's balance of payments crisis of
August 1998, we test PTE before and after the crisis and find that PTE was the highest during the crisis and
decreased after some structural adjustment of the economy. We also estimate that monetary policy of the
Central Bank of Russia increased PTE during the crisis what pushed prices further. This finding contradicts
those of the western economies where the monetary policy is aimed at inflation targeting and estimated to
smooth exchange rate pas-through.

Keywords: pass-through effect; exchange rate; inflation; monetary policy

STUDIE PASS-TROUGH EFEKTU DEVIZOVEHO KURZU V RUSKU

Abstrakt

Tento referdt studuje pass-through efekt devizového kurzu (PTE) na spotfebitelské ceny a ceny vyrobcti
v Rusku pii pouziti modelu korekce chyby. Poklidime PTE za dalezity a diverzni u vétSiny zkoumanych
cen, av$ak netplny v dlouhodobém horizontu. Odhadujeme, Ze ceny vyrobcti reaguji méné a pomaleji
na zmény devizového kurzu nez spotiebitelské ceny. Také nachdzime urcitou asymetrii v reakcich spotiebi-
telské ceny vaci apreciaci a depreciaci mény. Protoze zkoumané obdobi zahrnuje krizi platebni bilance
v Rusku ze srpna roku 1998, testujeme PTE pfed a po krizi a nachdzime, Ze nejvyssi je v prabéhu krize a po
urcitych strukturdlnich dpravich ekonomiky vykazuje pokles. Také odhadujeme, Ze monetirni politika cen-
trdlni banky Ruska zvysila PTE v prabéhu krize, coz mélo za nasledek vzestup cen. Toto zjisténi je v rozporu
se zdpadnimi ckonomikami, kde je monetirni politika zaméfena na cilovani inflace a pouzivina pro hladkou
kompenzaci PTE.

Klicovd slova: pass-through efekt; devizovy kurz; inflace; monetdrni politika
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THE ADOPTION OF ELECTRONIC BANKING SERVICES
IN DEVELOPING COUNTRIES - THE ROMANIAN CASE
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Abstract

The developments taking place in information and communication technology are affecting the financial
institutions worldwide. This evolution had transformed the way banks deliver their services, using technolo-
gies such as automated teller machines, phones, the Internet, credit cards, and electronic cash. In this spirit,
banking in Romania has been undergoing some changes. Many banks have been investing in Internet tech-
nology in order to maintain a competitive edge. This paper presents various aspects regarding the applica-
tion of information and communication technology in the context of a developing nation. There are also
presented the results of a survey published to the portal of Faculty of Economics and Business
Administration, "Al. I. Cuza" University of lassy, Romania, during August 2005. The survey was addressed
to the Romanian banks. The study identifies the level of electronic banking activity in Romania and the ben-
efits and challenges of electronic banking systems for financial institutions. Ultimately, the customers' opin-
ions about Internet banking can be identified, and used to develop a set of recommendation for Romanian
and other developing countries electronic banking services level growth.

Keywords: electronic financial services; electronic banking; internet

PRIJETI ELEKTRONICKYCH BANKOVNICH SLUZEB
V ROZVIJEJICICH SE ZEMICH - PRIPAD RUMUNSKA

Abstrakt

Vyvojové trendy v informa¢nich a komunikac¢nich technologiich ovliviiujf finanénf instituce po celém svété.
Tento vyvoj transformoval zptisob, jakym banky dorucuji své sluzby. Nyni pouZivaji bankomaty, telefony,
internet, kreditni karty a elektronické penize. V tomto duchu prodélalo bankovnictvi v Rumunsku hodné
zmén. Mnoho bank investuje do internetovych technologii proto, aby se udrzely konkurenceschopné. Tato
price predstavuje rzné aspekty tykajici se pouziti informacnich a komunika¢nich technologii v kontextu
rozvijejici se zemé. Jsou zde také predstaveny vysledky z prizkumu publikovaného na portilu Fakulty
ekonomiky a podnikini "Al. I. Cuza" univerzity v lassy provedeného béhem srpna 2005. Priizkum byl
adresovin rumunskym bankim. Studie identifikuje droven ¢innosti elektronického bankovnictvi
v Rumunsku a vyhody a vyzvy elektronickych bankovnich systémti pro finanéni instituce. Nakonec jsou
identifikoviny ndzory zikaznik@i na internetové bankovnictvi a ty jsou nisledné pouZity pro definovini
souboru doporuéeni pro Rumunsko a dal$i rozvojové zemé v oblasti zyvSovini trovné elektronickych
bankovnich sluzeb.

Klicovd slova: elektronické penézni sluzby; elektronické bankovnictvi; internet
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PRIVATE EQUITY AND VENTURE CAPITAL - THE NEW IDEA
FOR GAINING CAPITAL IN CENTRAL AND EASTERN EUROPE
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Abstract

In the contemporary world, the capital market in Central and Eastern Europe (CEE) is spreading further and
further. Young and emerging enterprises not only need but also acquire capital for developing themselves
and entering new markets. Following this path the assets class grows and matures, and at the same time the
number of transactions on the secondary market obviously keeps increasing. Due to this reason, we should
take into consideration the subject of private equity and venture capital. Private equity and venture capital
are the forms of investing in unquoted securities of new, small or medium sized enterprises. After a certain
period of investing equity the sharcholders could sell back their shares in order to maximise yield or min-
imise losses. The goal of this working paper is to present the market of private equity and venture capital in
Central and Eastern Europe countries (especially in Poland, the Czech Republic and Slovakia) as well as its
possibility for the future development in Europe.

Keywords: private equity; venture capital; Central and Eastern Europe

VLASTNI A RIZIKOVY KAPITAL - NOVE IDEJE PRO ZISKAVANI KAPITALU
VE STREDNI A VYCHODNI EVROPE

Abstrakt

V soucasném svété se kapitilovy trh ve stiedni a vychodni Evropé (CEE) rozsifuje dile a dile. Mladé a nové
vznikajici podniky nejen potiebuji, ale také ziskavaji kapitil pro rozvijeni sebe samych a vstupovini na nové
trhy. V dtisledku toho skupina téchto aktiv roste a zraje a zdroveil pocet transakci na sekundirnim trhu
o¢ividné pokraluje v ristu. Z toho divodu bychom méli vzit v tivahu problematiku vlastniho a rizikového
kapitdlu. Vlastni a rizikovy kapitil jsou forma investovini do nekétovanych cennych papiréi novych, malych
nebo stiedné velkych podnikd. Po jisté dobé investovini vlastniho kapitdlu mohli akcionafi prodat zpét jejich
akcie za t¢elem maximalizace vynosu nebo minimalizace ztrity. Cilem této price je prezentovat trh vlast-
ntho a rizikového kapitilu v zemich stiedni a vychodni Evropy (zvlast& v Polsku, Ceské republice a na
Slovensku), stejné jako moznosti pro jeho budouci rozvoj v Evropé.

Klicovd slova: vlastni kapitdl; rizikovy kapitdl; stiedni a vjchodni Evropa
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Abstract

In Romania, the life insurance market is in full expansion. The competition exists between insurance com-
panies as well as between different products of the same company. In this article we describe a study using
data that we collected from clients of a Romanian insurance company. We observed two types of variables:
characteristics of insurance products (e.g. profitability, risk, etc), as well as characteristics of individuals (e.g.
sex, age, income, etc). We use a Discrete Choice Model - The Multinomial Logit Model. We estimate the
variations in the market shares of life insurance products using marginal effects. The variations are due to
possible changes in the values of some characteristics such as: risk or income.

Keywords: life insurance; Romania; Discrete choice model; Logit model

POPTAVEKA PO RUZNYCH PRODUKTECH ZIVOTNIHO POJISTENI:
PRISTUP MODELU DISKRETNIHO VYBERU

Abstrakt

V Rumunsku je trh s Zivotnim pojisténim v plné expanzi. Existuje konkurence mezi réiznymi pojistovacimi
spole¢nostmi, stejné jako mezi rznymi produkty jedné spole¢nosti. V tomto ¢linku pouzivime data ziskand
od klientti jedné rumunské pojistovaci spole¢nosti. Pozorovali jsme dva druhy proménnych: charakteristické
rysy pojistovacich produktt (napiiklad rentabilita, riziko, atd.), stejné jako charakteristické rysy jedinct
(naptiklad pohlavi, v¢k, pffjem, atd.). Pouzivime model diskrétniho vybéru - mnohoclenny Logit model.
Odhadujeme variace v podilu na trhu produktd Zivotniho pojisténi pouzivajice krajnich efektd. Variace jsou
diny moznymi zménami v hodnotich nékterych charakteristickych rysti jako riziko nebo pffjem.

Klicovd slova: Zivotni pojisténi; Rumunsko; model diskrétniho vybéru; Logit model
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Abstract
The article is concentrated on the Slovak insurance. The Slovak insurance is well-developed. As many as 28
commercial insurance companies, of this number 21 associated in the Association of Slovak Insurers, oper-
ated in the Slovak Republic until 31.12.2004. Development of insurance in the area of life insurance in recent
years is more dynamic than in non-life insurance. The Slovak Republic is gradualy getting closer to the
European average on the insurance market, which is about 61 percent in favour of life insurance.

Keywords: insurance market; insurance legislation; life insurance; non-life insurance

POISTNY TRH V SLOVENSKE] REPUBLIKE

Abstrakt
Prispevok je zamerany na poistny trh v Slovenskej republike. Slovensky poistny trh je rozvinuty.
K 31.12.2004 posobilo na Slovensku 28 poistovni, z toho 23 bolo zdruZenych v Slovenskej asocidcii
poistovni. Vyvoj trhu v oblasti Zivotného poistenia je v poslednych rokoch dynamicke;jsi ako v neZivotnom
poisteni. Slovenskd republika sa postupne priblizuje poistnému eurépskému priemeru, ktory zhruba pred-
stavuje 61 percent v prospech Zivotného poistenia.

Klicovd slova: poistny trh; poistnd legislativa; Zivotné poistenie; neZivotné poistenie
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Abstract

Mergers and acquisitions are currently the dominant form of foreign direct investment in the world econo-
my. The density of mergers and acquisitions is the highest in the economically developed countries, where
transnational corporations try constantly to improve their market postition. The aim of this paper is to
analyse the latest trends in the field of mergers and acquisitions in central and eastern Europe. Available data
show that compared to the developed countries the number of mergers and acquisitions in our region is
small, when acquisitions through privatisation dominate the transactions. The number of private transaction
is negligible, as the number of progressive fims in the region that could interest foreign corporations is lim-
ited. The activity of local enterprises in the field of mergers and acquisitions is also limited, only few corpo-
rations have a coherent strategy in this area. Though, there are some notable exceptions, for exampe
Hungarian corporations MOL and OTP which try to build a strong regional presence.

Keywords: mergers and acquisitions; central and eastern Europe; privatization;transnational corporations

CEZHRANICNE FUZIE A AKVIZICIE V REGIONE STREDNE]
A VYCHODNE] EUROPY

Abstrakt
Fuzie a akvizicie s v sti¢asnosti dominantnou formou priamych zahrani¢nych investicii vo svetovom
hospodarstve. Najvicsiu hustotu fuzif a akvizicii je mozné ndjst v priemyselne vyspelych $titoch, kde sa nad-
niarodné korporicie snazia neustile zlepSovat svoju trhovi poziciu. Cielom tohto prispevku je analyza stcas-
nych trendov v oblasti fuzif a akvizicii v regiéne strednej a vichodnej Eurépy. Dostupné dita ukazuju,
Ze v porovnani s priemyselne vyspelymi $titmi je pocet fiizif a akvizicii v naSom regiéne ovela mensi, pricom
najvicsiu Cast transakceii tvoria akvizicie v rdmeci privatizaénych procesov. Poéet sikromnych transakcii
je maly, ked’Ze v regiéne je milo progresivnych firiem, o ktoré by zahrani¢né korporicie mohli prejavit ziujem.
Aktivita miestnych firiem je tieZ nizka, len mélo spolo¢nosti mé akvizi¢n stratégiu. Vynimku tvoria ruské
energetické spolo¢nosti a madarské spoloc¢nosti MOL a OTP, ktoré sa prostrednictvom akvizicii snaZia

vytvorit regionilne vjznamni nadnirodnd spolo¢nost

Klicovd slova: fiizie a akvizicie; strednd a vjchodnd Eurdpa; privatizdcia; nadndrodné korpordcie
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Abstract
The article investigates the long and short run dynamics between the Romanian stock market and other
equity markets from the European Union. By using Johansens' cointegration test, we find no evidence of
cointegration between the nine European markets included in our study. In he short run, we use Granger's
causality methodology. We reveal that none of the European equity markets selected Granger causes the
Romanian one. We also find that the Romanian index, BET, Granger causes the Hungarian one (BUX).

Keywords: equity market; Romania; Europe; cointegration; Granger causality

DLOUDOBE A KRATKODOBE ZAVISLOTI MEZI RUMUNSKYM AKCIOVYM
TRHEM A JINYMI EVROPSKYMI AKCIOVYMI TRHY

Abstrakt
Clanek zkoumi dlouhodobou a kritkodobou dynamiku mezi rumunskou burzou cenngch papirti a jinymi
akciovymi trhy z Evropské unie. Aplikovinim kointegra¢niho Johansenova testu jsme nezjistili Zidny dikaz
kointegrace mezi deviti evropskymi trhy, které byly zahrnuty do nasi studie. Pro kritkodobé vazby jsme
pouzili metodologii Grangerovy kauzality. Odhalili jsme, Ze Zidny z vybranych evropskych akciovych trhi
nepusobi v Grangerové smyslu na rumunsky trh. Zjistili jsme také, Ze rumunsky index BET ma
v Grangerové smyslu vliv na madarsky index BUX.

Klicovd slova: akciovy trh; Rumunsko; Evropa; kointegrace; Grangerova kauzalita
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Abstract

In this paper we examine the case of partial central bank transparency and the interaction between public
debt management and the design of monetary institutions. In particular, we establish a link between central
bank transparency and nominal debt and find that this relationship is negative. On the other hand, the opti-
mal degree of transparency depends on whether the public has under or overestimated how conservative the
central banker is. Furthermore, we examine the relationship between central bank transparency and central
bank independence and find a positive relationship. Empirical evidence is also provided.

Keywords: central banks; transparency; independence; debt

NEZAVISLOST CENTRALNI BANKY, TRANSPARENTNOST
A POLITIKA VEREJNEHO DLUHU

Abstrakt
V této prici zkoumame piipad ¢aste¢né transparentnosti centrdlni banky a interakci mezi spravou vefejného
stitniho dluhu a podobou monetirnich instituci. Obzvlasté se zaméfime na vztah mezi transparentnosti centralni
banky a nominilnim dluhem a zjistime, Ze tento vztah je negativni. Na druhé strané, optimiln{ stupen
transparentnosti zavisi na tom, zda o¢ekdvini vefejnosti ohledné konzervativnosti centrdlni banky byla
pod nebo nadhodnocend. Mimoto zkoumame vztah mezi transparentnosti centrilni banky a jeji nezavislosti
a nachdzime zde pozitivni vztah. Ve je doloZeno empirickymi dikazy.

Klicovd slova: centrdlni banky; transparentnost; nezdvislost; dluh
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DID THEY MATTER?

Balazs Egert Lubos$ Komarek
QOesterreichische Nationalbank; MODEM, Czech National Bank and Prague School
University of Paris X-Nanterre of Economics, Czech Republic
and William Davidson Institute e-mail: lubos.komarek@cnb.cz

e-mail: balazs.egert@oenb.at

Abstract

This paper studies the impact of daily official foreign exchange interventions on the Czech koruna's
exchange rate vis-a-vis the euro (German mark prior to 1999) from 1997 to 2002. Using both the event study
methodology and a variety of GARCH models reveal that central bank interventions, especially koruna pur-
chases seem to have been relatively ineffective from 1997 to mid-1998 compared to the size of the interven-
tions. However, from mid-1998 to 2002, koruna sales were surprisingly effective in either smoothing the
path of the exchange rate or even reversing the appreciating trend up to 60 days. Higher volatility triggered
koruna purchases in the period from 1997 to mid-1998, which in turn lead to higher volatility. This suggests
that the CNB was not fully successful to calm the markets after the currency crisis. Koruna sales may added
to more forex rate volatility, a by-product of the monetary authorities' efforts to counter excessive apprecia-
tion

Keywords: central bank intervention; foreign exchange intervention; transition economies

INTERVENCE NA DEVIZOVEM TRHU V CESKE REPUBLICE:
CO ZNAMENALY?

Abstrakt

Tento referit zkouma dopad dennich oficidlnich devizovych intervenci v ptipadé devizového kurzu éeské
koruny viéi euru (némecké marce pied 1999) od roku 1997 do roku 2002. Pouzitim metodologie
piipadovych studif a mnoZiny modeld GARCH se odhalilo, Ze intervence centrilni banky, obzvlist nikup
koruny, ze zdi byt relativné netéinnd od 1997 do poloviny roku 1998 vzhledem k objemu intervenci.
Nicméné od poloviny roku 1998 do 2002 byly prodeje koruny piekvapivé Géinné, a to jak ve vyhlazovini
vyvoje devizového kurzu, tak i v odvriceni aprecia¢niho trendu v obdobi do 60 dna. Vy33i volatilita vyvolala
nikupy koruny v obdobi mezi 1997 do poloviny roku 1998, coz nisledné vedlo k jesté vyssi volatilité. Toto
naznacuje, ¢ CNB nebyla tipIné dsp&sna v uklidnénf trhi po finanénf krizi. Prodeje koruny pridaly jeste
na vyssi volatilit¢ devizového kurzu, jakozto vedlejsiho produktu snahy centrilni banky zabrinit nadmérné-
mu zhodnoceni.

Klicovd slova: intervence centrdlni banky; devizovd intervence; tranzitivni ekonomiky
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Abstract

This paper efforts to analyse the direct impact of exchange rate volatility and the indirect impact via changes
in the exchange rate regimes on the export performance of ten transition economies of Central and Eastern
Europe. Not only aggregate but also bilateral and sectoral export flows are studied. To that end, first, we
analyse shifts in the exchange rate regimes and, second, we use these changes to construct dummy variables
to be included in our export function. The results suggest that the size and the direction of the impact of
forex volatility and of regime changes on exports vary across sectors, countries and may be related to specif-

ic periods.

Keywords: exchange rate volatility; export; trade; transition; structural breaks

DEVIZOVE REZIMY, VOLATILITA DEVIZOVYCH KURZU A EXPORTN{
VYKONNOST VE STREDNI A VYCHODNI EVROPE:
JEN DALSI PODIVNE CVICENI?

Abstrakt
Prispévek usiluje o analyzu pfimého vlivu volatility devizovych kurzt a nepfimého dopadu zmén devizovych
rezimi na exportni vykonnost desiti tranzitivnich ekonomik stfedni a vychodni Evropy. Zkoumany nejsou
pouze agregitni exportni toky, ale také data na trovni bilaterdln{ a sektorové. Za timto t¢elem jsou nejprve
analyzoviny zmény a posuny v devizovych rezimech, aby pak na jejich zikladé byla zkonstruovina dummy
proménni a ta byla nisledné zakomponovina do exportni funkce. Vysledky naznacuji, Ze intenzita a smér
vlivu volatility devizovych kurzti a zmén devizovych rezima se mezi sektory i zemémi li$i a mohou byt

pfifazeny spiSe specifickym obdobim.

Klicovd slova: volatilita devizovych kurzii; export; obchod; transformace; strukturdlni zmény
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FINANCIAL DERIVATIVES IN ROMANIA

Codruta Maria Fit
"Babes - Bolyai" University, Romania
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e-mail: codrutafat@yahoo.com

Abstract

At present, financial derivatives occupy a special position in the world of finance. The development of under-
lying assets markets is a prerequisite for the appearance of financial derivatives markets, but the appearance
of derivative products is not possible unless the of underlying assets market meets the following require-
ments:

-supply and demand for the underlying asset are comparatively high, and price is determined by the

demand/supply ratio;

-standardisation of the financial derivative is possible;

-the price of the underlying asset is volatile, and the direction and measure of fluctuation are difficult

to forecast;
In Romania this prerequisite was fulfilled more or less in 1997, when a futures contract was offered for the
first time in the history of Romanian financial market. In this paper I try to reveal the evolution of the
Romanian derivatives market, the types of transaction that are realized on this market, and the future of these
financial products in Romania.

Keywords: derivatives; futures contract; options; financial market

FINANCNI DERIVATY V RUMUNSKU

Abstrakt

V soucasnosti zastivaji finanénf{ derivity zvlastni misto ve svété financi. Rozvoj trht podkladovych aktiv
je podminkou pro vznik trh@ finan¢nich derivitd. Nicméné vznik derivitovych produktt neni mozny,
pokud trh podkladovych aktiv nesplituje nisledujicimi pozadavky:

-poptavka a nabidka pro podkladovd aktiva je pomérné vysokd, a cena je uréena stfetem nabidky

a poptivky;

-je moznd standardizace finan¢nich derivitd;

-cena podkladovych aktiv je volatilni, pfi¢emz smér a mira kolisini jsou obtizné predpovéditelné;
V Rumunsku byly tyto nezbytné piedpoklady vice méné splnény v roce 1997, kdy byly poprvé v historii
rumunského finanéniho trhu nabizeny futurem kontrakty. V této prici se pokousim odhalit vyvoj trhu
rumunskych derivatd, druhy transakei, které jsou providény na tomto trhu, a budoucnost téchto finan¢nich
produktti v Rumunsku.

Klicovd slova: derivdty; futures kontrakty; moZnost volby; financni trh
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Abstract

This paper analyse the impact of Euro on the international monetary system, and especially the effects of
euro on the function and the role of the International Monetary Fund. The use of euro in the international
transactions and the fact that he was adopted by the countries that are not members of the European Union
can transform this currency in international money. The relation between the European Union and the
International Monetary Fund is an delicate problem that must be clarified by each country witch is member
of the International Monetary Fund, because at the level of the International Monetary Fund each country
is represented by her self and all the transaction inside the International Monetary Fund is realised in her
own currency. I try to reveal the international role of Euro, the relation between Euro and the International
Monetary Fund, the role of Euro in the International Monetary System.

Keywords: euro; international monetary system; International Monetary Fund; international money

MEZINARODNI MENOVY SYSTEM A EURO

Abstrakt

Tato price analyzuje dopad eura na mezindrodni ménovy systém a zvlast¢ efekty eura na funkci a roli
Mezinirodniho ménového fondu. PouZiti eura v mezinidrodnich transakcich a skute¢nost, Ze bylo pfijato
zemémi, které nejsou ¢leny Evropské unie, maZe transformovat tuto ménu do pozice mezinirodni mény.
Vztah mezi Evropskou unii a Mezindrodnim ménovym fondem je delikitnim problémem, ktery musi byt
vyjasnén kazdou zemi, kterd je ¢lenem Mezinirodniho ménového fondu, protoze na drovni Mezinirodniho
ménového fondu je kazdi zemé reprezentovina sama sebou a vSechny transakce uvnitf Mezinirodniho
ménového fondu jsou realizoviny v jeji vlastni méné. Pokusim se odhalit mezindrodni roli eura, vztah mezi
eurem a Mezinirodnim ménovym fondem a roli eura v mezinirodnim ménovém systému.

Klicovd slova: euro; mezindrodni ménovy systém; Mezindrodni ménovy fond; mezindrodni penize
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OF MONETARY POLICY IN THE EMU: PORTUGAL AS A CASE STUDY
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Abstract
This paper confirms the importance of bank performance to the credit-lending channel of monetary policy
in the countries of the EMU and particularly in Portugal during recent years. It uses macro and microeco-
nomic statistical data and introduces three calculated bank-performance indicators - asset structure, conver-
sion of clients' resources into credits and financial margins - into an adaptation of the Bernanke and Binder
model (1988) using panel data estimations not only to demonstrate the importance of the bank lending chan-
nel, but also to analyse the effects of the calculated indicators in bank-lending growth.

Keywords: bank lending; monetary policy transmission; panel estimates; Portuguese econonty

VYKONNOST BANK A UVEROVY TRANSMISNI KANAL MENOVE POLITIKY
V EMU: PORTUGALSKO JAKO PRIPADOVA STUDIE

Abstrakt
Tento prispévek potvrzuje diilezitost vykonnosti bank pro Gvérovy transmisni kanil ménové politiky v ¢len-
skych zemich EMU a zejména pak v Portugalsku v prabéhu nékolika poslednich let. Pispévek vyuzivd
makrockonomicki a mikrockonomickd statistickd data a zavadi tfi ukazatele bankovni vykonnosti: strukturu
aktiv, pomér transformace klientskych depozit na Givéry a tirokové marze. Pouzit je model podle Bernanke
a Binder (1988) a odhady s panelovymi daty. Je tak poukizino nejen na vyznamnost dvérového transmisniho
kandlu, ale zdroveri jsou analyzoviny efekty vypocétenych indikitord na riist tvérové aktivity bank.

Klicovd slova: tivérovd Cinnost bank; transmise ménové politiky; panelové odhady; portugalskd ekonomika
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Abstract

This paper tries to identify the perspective of the Romanian capital market in the context of European inte-
gration. The Romanian capital market is an emergent market very attractive to foreign investors secking
international diversification and high profits. The major problem that investors have to face is political risk
by which we refer to changes in tax policy and changes in the business climate of the country. The Romanian
capital market needs to provide a more stable environment for foreign investors in the near feature. Even if
before 2000, the activity of the stock exchange was very weak, atter that year, the capital market registered a
sustained growth. This denotes investors' interest on Romanian securities which have evolved to meet the
changing and complex needs of the participants in the financial system.

Keywords: emerging market; political risk; international diversification; European integration

RUMUNSKY KAPITALOVY TRH V KONTEXTU EVROPSKE INTEGRACE

Abstrakt

Tato price se pokousi identifikovat perspektivu rumunského kapitilového trhu v kontextu Evropské inte-
grace. Rumunsky kapitdlovy trh je nové vznikly trh, velmi atraktivni pro zahrani¢ni investory, hledajici
mezindrodni diversifikaci a vysoké zisky. Zivaznym problémem, kterému musi investofi &elit, je politické
riziko, za které povazujeme zmény v dariové politice a zmény v obchodnim klimatu zemé&. Rumunsky
kapitilovy trh potfebuje v blizké budoucnosti poskytnout zahraniénim investorim stabilnéjsi prostredi.
Dokonce i kdyZ byla aktivita burzy pfed rokem 2000 velmi slabd, tak po tomto roce zaznamenal kapitilovy
trh trvaly rtst. Toto nasvéd¢uje zdjmu investorti o rumunské cenné papiry, které se vyvijely tak, aby vyhovély
ménicim se a komplexnim potifebim dcastnikd finan¢niho systému.

Klicovd slova: rozvijejici se trh; politické riziko; mezindrodni diverzifikace; evropskd integrace
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Abstract

As the name suggests, a Special-Purpose Vehicles is an entity created to engage in a specific transaction, most
commonly for asset acquisition, leasing, securitization and insurance. SPVs or SPEs (Special Purpose Entity)
have been used for several decades as a preferred form to raise financing for large international projects and
other projects with well-defined cash flows and risk characteristics. This paper analyzes some aspects con-
cerning SPV and analyzes the securitization. SPVs are carefully designed to avoid bankruptcy. Finally, the
paper insists on juridical aspects on SPV in Romania and their impact in our economy.

Keywords: special purpose vehicles; securitization; bankruptcy

SPECIALNI UCELOVE ENTITY A JEJICH POUZITI

Abstrakt

Jak naznatuje nizev, specidlni acelové entity (SUE) piedstavuji jednotku vytvofenou pro vyuZiti ve speci-
fické transakci, nejvic pak pro nikup investiéniho majetku, leasing, sekuritizaci a pojisténi. SUE nebo SUJ
(specidlni G¢elovi jednotka) se pouzivaji n¢kolik desitek let jako upfednostiiovani forma pro financovini
velkych mezindrodnich projektd a jinych projektt s dobfe definovanymi hotovostnimi toky a charakteris-
tikami rizika. Tento referit analyzuje nékteré aspekty ohledné SUE a analyzuje sekuritizaci. SUJ jsou peclivé
navrzeny, aby zabranily konkurzu. Nakonec referit informuje o pravnickych aspektech ohledng SUE
v Rumunsku a jejich vlivu na mistni ekonomiku.

sy

Klicovd slova: specidlni iicelové entity; sekuritizace; bankrot
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Abstract

The paper is based upon the last report regarding the global development new vistas lay down by the
International Monetary Fund and made public in April this year, which is optimistic regarding the chances
of overtaking the world recession. Fields of economy like agriculture and industry will be deeply affected by
the new structural changes. The International Monetary Fund's report shows the weakness of the economies
from euro area and it proposals regarding the solutions that could be put into practice. The experts are pre-
dicting that the most of the countries will intensify their efforts for attracting new foreign investments. The
competition is rising, the investments playing an essential role in the economical development of a region.
For 2005 - 2006 is anticipating an increase of the beneficiaries of the foreign investments, comparatively with
the last year. The liberation process of the markets will be expanding so that as many economies as possible
should benefit by the foreign investments. In developed economies, the liberation process will have a small-
er role but the orientation of founds towards the top domains will be more obvious as ever.

Keywords: foreign direct investment; challenges; Romanian agriculture; Romanian industry; liberalization

PRIME ZAHRANICNI INVESTICE: SA}\ICE PRO RUMUNSKE
ZEMEDELSTVI A PRUMYSL

Abstrakt
Price je zaloZena na posledni zprivé tykajici se globilniho vyvoje novych vyhledt formulovanych
Mezinirodnim ménovym fondem, kterd se objevila na vefejnosti v dubnu tohoto roku a kterd pohlizi opti-
misticky na Sance na piekondni svétové recese. Oblasti ekonomik, jako zemédélstvi a primysl, budou
hluboce ovlivnény novymi strukturdlnimi zménami. Zprava Mezinirodntho ménového fondu poukazuje
na slabost ekonomik z eurozény a navrhuje feseni, kterd by mohla byt zavedena do praxe. Experti pfedpovi-
daji, Ze vétSina zemi zesili své usili o pfitdhnuti novych zahrani¢nich investic. Konkurence roste a investice
hraji zikladn{ roli v ekonomickém vyvoji regionu. Pro roky 2005 - 2006 se v poméru k minulému roku pted-
vidd zvySeni piijmu ze zahrani¢nich investic. Liberaliza¢ni proces trh@t bude expandovat tak, aby mélo
co nejvice ekonomik uZitek ze zahrani¢nich investic. V rozvinutych ekonomikich bude mit liberaliza¢ni pro-

ces mens3i roli, ale orientace investic smérem ke kli¢ovym obortim bude jasnéjsi nez kdy dfiv.

Klicovd slova: pfimé zahranicni investice; vjzvy; rumunské zemédélstvi; rumunsky priimysl; liberalizace
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Abstract

The auditor job is to give his opinion about which of all possible states is the true one. His opinion on the
fairness of the financial statements it isn't an absolute guarantee. It is his professional judgment based on the
collection and evaluation of sufficient evidence. In this context, to a certain extent, there is a degree of uncer-
tainty in the financial statements auditing. Because of uncertainty it appears the risk that the auditor to give
an opinion that does not correspond to the truth. He has to analyze all possibilities and to give the right solu-
tion based on his judgment, knowledge and experience. In present in literature there are some models that
treat the uncertainty which was adopted for financial statement auditing. One of these models was devel-
oped especially for audit, standard model, and it is the most widely used by auditors in their practical work.
The rest of them were developed based on mathematical theory and adopted to audit activities. This paper
present the most known uncertainty models in financial statement auditing.

Keywords: audit; uncertainty; financial statement

MODELY NEJISTOTY V AUDITU FINANCNICH VYKAZU

Abstrakt
Praci auditora je vyjadfit se, ktery ze vSech moZnych stavli je ten pravdivy. Jeho ndzor na pravdivost
finan¢nich vykazt vSak neni vZdy dplnou zarukou. Je to jeho profesiondlni tsudek, zaloZeny na sbéru
avyhodnoceni dostate¢nych ditkazii. V tomto sméru existuje v auditovani finan¢nich vykaz jistd mira nejis-
toty. Kvili této nejistoté se objevuje riziko, Ze auditor poskytne vyjddienti, které necodpovida pravdé. Musi
analyzovat v§echny mozZnosti a podat spravné feseni, zaloZzené na jeho tsudku, znalostech a zkusenostech.
V soucasné literatufe existuji jisté modely, které pojednivaji o nejistoté, kterd se objevuje u auditu finan¢nich
vykazl. Jeden z téchto modeld, standardni model, je auditory v jejich praktické prici nejpouzivandjsim.
Ostatni modely byly vyvinuty na zdkladé matematickych teorif a pfevzaty pro audit. Tato price predstavi

2

nejzniméj$i modely nejistoty ve finan¢nich vykazech.

Klicovd slova: audit; nejistota; financni vykaz
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Abstract
The e-banking or on-line banking is a service provided by many banks and credit unions that allow conduct-
ing banking transactions over the Internet using the information and communication technology. The
Romanian banking system pass through a time of deep changes with high speed: new banking products and
services, new technologies, sophisticated and modern communications channels. Continuing technological
innovation and competition among existing banking organisations and new entrants have allowed for a much
wider array of banking products and services to become accessible and delivered to retail and wholesale cus-
tomers through an electronic distribution channel collectively referred to as e-banking. However, the rapid
development of e-banking capabilities carries risks as well as benefits. To minimize legal and reputation risk
associated with e-banking activities conducted both domestically and cross-border, banks should make ade-
quate disclosure of information on their web sites and take appropriate measures to ensure adherence to cus-
tomer privacy requirements applicable in the jurisdictions to which the bank is providing e-banking services.

Keywords: e-banking; risk; new banking products

VYBRANE PROBLEMY RIZENI RIZIKA PRO E-BANKOVNICTVI

Abstrakt

Elektronické bankovnictvi nebo on-line bankovnictvi je sluzba, poskytovand mnoha bankami a Gvérovymi
spole¢nostmi, kterd umoziuje providéni bankovnich transakci pres internet, a to pfi pouZiti informacnich
a komunikaé¢nich technologii. Rumunsky bankovni systém velmi rychle prodélal mnoho zmén: byly zave-
deny nové bankovni produkty a sluzby, nové technologie ¢i sofistikované a moderni komunikaéni kanily.
Pokracujici technologické inovace a konkurence mezi existujicimi bankovnimi organizacemi a novymi tcast-
niky umoznily malym i velkym klientdm pfistup k $ir§imu poli bankovnich produkt a sluzeb. Nicméné,
dobré povésti spojenych s e-bankovnimi aktivitami doma i v zahrani¢i by banky mély zpfistupnit adekvitni
informace na svych webovych strinkich a udélat vhodnd opatieni k zabezpeceni dodrzovini pozadavki
zdkaznikdl na soukromi, platné v jurisdikcich, v nichZ banka poskytuje své e-bankovni sluzby.

Klicovd slova: e-bankovnictvi; riziko; nové bankovni produkty
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Abstract

This paper is aimed at providing specialists with a practical method of assessing the significance threshold
when auditing financial statements, as well as of determining the analyzed sample. The novelty of this study
resides in the information-based modeling of the section "Audit approach” of the Current audit file togeth-
er with the determination of the sample size depending on the risk margin corresponding to each category
of patrimonial assets. Thus, we reckon that the subjectivity of financial auditors is significantly reduced.

Keywords: audit; significance threshold; modeling; sample

OHODNOCENI HRANICE DULEZITOSTI BEH];M PROVADENI AUDITU
FINANCNICH VYKAZU

Abstrakt
Prispévek se zaméfuje na poskytnuti praktické metody se speciilni technikou ohodnoceni hranice dilezitosti
bé&hem providéni auditu finanénich vykaza, a také pfi uréovini analyzovaného vzorku. Novinka této studie
spo¢ivd v modelovini zaloZzeném na informacich v sekci "Audit approach” spole¢né s uréenim velikosti
vzorku v zdvislosti na rozpéti rizika, které odpovida kazdé kategorii aktiv. Proto se domnivime, Ze pouZitim
navrzeného pfistupu se vyznamné omezi subjektivita finan¢nich auditord.

Kli¢ovd slova: audit; hranice diileZitosti; modelovdni; vzorek
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Abstract

The paper analyzes the degree of meeting the convergence criteria for adopting the euro in Central and
Eastern European countries, spotlighting the particular aspects that characterize this process in Romania. A
special focus is placed on the importance of not limiting the convergence process to the nominal criteria, as
stated in the Maastricht Treaty, but also taking into account the real convergence degree with the euro zone.
We propose a set of indicators to be monitored for assessing the level of real convergence, such as: GDP per
capita; the structure of the economy; the degree of openness; the weight of bilateral trade with EU Member
States in total trade and calculate their levels in Romania in the period 2000-2004. An important part of the
paper is dedicated to assessing the relevance of the Balassa-Samuelson eftect in Romania, as part of the catch-
ing-up process in order to ensure real convergence with the euro area. In this context, we research whether

the exchange rate appreciation is only explained via the Balassa-Samuelson eftect or underpinned by sever-
al other factors.

Keywords: real convergence; Balassa-Samuelson effect; Romania

REALNA KONVERGENCNI{ KRITERIA A BALASSA-SAMUELSONUV
EFEKT V RUMUSKU

Abstrakt
Price analyzuje stupetl napliiovini konvergenénich kritérii pro pfijeti eura v zemich stfedni a vychodni
Evropy, osvétlujice specifické aspekty, které charakterizuji tento proces v Rumunsku. Zvlistni pozornost
je vénovina vyznamu neomezeni konvergenéniho procesu pouze k nomindlnim kritériim, jak je uvedeno
v Maastrichtské smlouvé, ale pfispévek bere v potaz také skutedny stupeti konvergence s eurozénou.
Navrhneme soubor indikitordi, ktery ma byt sledovin pro oceriovini skute¢né drovné konvergence jako
jsou: HDP na obyvatele; struktura ekonomiky; stupeti otevienosti; viha dvoustranného obchodu s ¢lensky-
mi stity EU v celkovém obchodu, a vypocitime jejich tirovné v Rumunsku v letech 2000 - 2004. Dtlezitd
¢ast price je vénovana ocetlovini zdvaznosti Balassa - Samuelsonova efektu v Rumunsku jako &isti konver-
genénfho procesu za tcelem zabezpecit redlnou konvergenci s eurozénou. V tomto kontextu zkoumime,

zda zhodnoceni mény je vysvétleno jen pfes Balassa - Samuelsontv téinek nebo je podepieno i nékolika
dalsimi faktory.

Klicovd slova: redlnd konvergence; Balassa-Samuelsoniiv efekt; Rumunsko
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Abstract

The business model at the end of the 19th was, in many industries the vertical integration of the value chain.
Towards the end of 20th century we began to witness the deconstruction of these integrated models.
Competitors with new business models change or sometimes even destroy the competitive advantage of
integrated firms. As these new firms introduce new business models, the boundaries and the competitive
skills that define firms and industries are also changing, transforming the nature of competition. In this new
competitive environment is not unusual that firms that compete on a single layer of the value chain to extend
their activity in more industries. Companies use, more and more, the different layers of the value chain to
migrate to other markets. This migration not only causes new profitable markets and businesses but also
causing the merger of previous separate industries. Thus it becomes difficult to define the industries using
the traditional methods. It is very probable that in the future the competition will take place at the value
chain layers and not et industry level. The paper concentrates also on the new business models in this new
competitive environment: the layer players, the orchestrators, the market makers, the integrators and the
navigators.

Keywords: deconstruction; value chain; business models

ZMENY PRUMYSLU ROZKLADEM RETEZU HODNOT:
NOVE OBCHODNI MODELY

Abstrakt

Obchodni model na konci 19. stoleti byl v mnoha priimyslovych odvétvich vertikalni integraci fetézu hodnot.
Ke konci 20. stoleti jsme byli svédky rozkladu téchto integrovanych modelt. Konkurenti s novymi obchod-
nimi modely ménili nebo nékdy dokonce znicili konkurenéni vyhodu integrovanych firem. S tim, jak nové
firmy predstavily své nové obchodni modely, ménily se i hranice a konkurenéni schopnosti, které definuji
firmy a prmyslovi odvétvi. V tomto novém konkurenénim prostiedi neni neobvyklé, Ze firmy, které soutézi
na jedné vrstvé fetézu hodnot, rozsifuji svou aktivitu do vice primyslovych odvétvi. Spole¢nosti stile vice
uzivaji riizné vrstvy z fet€zu hodnot k rozsifeni na ostatni trhy. Toto st¢hovini nejen vytvai nové ziskové
trhy a obchody, ale také zptisobuje slouéeni pfedchozich oddélenych primyslovych odvétvi. Tak se stiva
obtiznym definovat pramyslova odvétvi pii pouziti tradi¢nich metod. Je velmi pravdépodobné, Ze v budoucnu
se bude konkurenéni boj odehravat ve vrstvich fetézu hodnot a ne na pramyslové trovni. Price se také
soustfedi na nové obchodni modely v tomto novém konkurenénim prostiedi: vrstvovi hri¢i, organizitofi,
tviircové trhu, integritofi a navigatofi.

Klicovd slova: rozklad; fetéz hodnot; obchodni modely
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MONETARISTIC THEORY OF INFLATION AND ITS IMPLICATION
FOR THE MONETARY POLICY OF THE CENTRAL BANK - STARTING

POINT, EXPERIENCE AND PERSPECTIVES
Vladimir Gonda

University of Economics in Bratislava, Slovakia
Faculty of National Economy
e-mail: gonda@ecuba.sk

Abstract

The problem of inflation is at the present time in the centre of attention in the Slovak Republic and also in
other new member states of the European Union in connection with the necessity of fulfilment of the
Maastricht criteria which is required for the country s qualifying for the Eurozone. The theoretical approach
of monetarism, which gained ground in the 70 s of the last century, represents a significant contribution to
the study of reasons and mechanism of inflation expansion as well as to the necessity of an antiinflationary
monetary policy implementation. The aim of this paper is to present Friedman s monetaristic theory of infla-
tion inclusive of implications for the monetary policy of the central bank, moreover to critically generalize
the experience of implemented monetaristic reference of economic policy in practice. Finally, against this
background, the paper also outlines the perspectives of the abovementioned theoretical doctrine.

Keywords: monetarism; inflation; M. Friedman; transmission mechanism; monetaristic experiment

MONETARISTICKA TEORIA INFLACIE A IMPLIKACIE PRE MENOVU
POLITIKU CENTRALNE] BANKY - VYCHODISKA,
SKUSENOSTI A PERSPEKTIVY

Abstrakt

Problematika inflicie je v stcasnosti v SR a dalSich novych ¢lenskych $titoch Eurépskej tinie v centre
pozornosti v stvislosti s nutnostou plnenia maastrichtského infla¢ného kritéria ako podmienky pre kvalifiko-
vanie sa krajiny do eurozény. Vyznamny prispevok ku sktimaniu pri¢in a mechanizmu rozvoja inflicie, ako
aj potrebe uskutoctiovat protiinflaént menova politiku predstavuje teoretickd koncepcia monetarizmu, ktord
sa dostala do popredia zaciatkom 70. rokov minulého storocia. Cielom daného prispevku je pribliZzenie
Friedmanovej monetaristickej tedrie inflicie vritane implikicii pre menova politiku centrilnej banky, kritické
zovseobecnenie skdsenosti z realizicie monetaristickych hospodirskopolitickych odporicani v ekonomickej
praxi a na tomto zdklade naértnutie perspektiv predmetnej teoretickej doktriny.

Klicovd slova: monetarizmus; infldcia; M. Friedman; transmisny mechanizmus; monetaristicky experiment
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REGIONAL POLICY AND SLOVAKIA

Martin Gress Vladimir Hnili¢an
University of Economics Bratislava, Slovakia University of Economics Bratislava, Slovakia
Faculty of International Relations Faculty of International Relations
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Abstract

Slovakia became, together with other Central and East European countries, a part of the European Union in
May 2004. Now as a full member state with all the rights it is possible to make use of the structural funds
created to help poorer regions of the Union. One of the funds is European Social Fund created in 50s, when
the Treaties of Rome were signed. The Fund itself can be characterized as a financial instrument brought to
life for investing in the people of the Union. One of the objectives of this Fund is to help member countries
in fighting unemployment, which has become during the 20th century one of the most important social and
economic problems of our everyday life. In order for the member states of the European Union to use struc-
tural funds it is necessary to create a series of documents. First of all is the National Development Plan which
is the basis for receiving the money through the structural funds of the European Union.

Keywords: ESFE; Slovakia; EU; structural funds; regional policy

REGIONALNA POLITIKA A SLOVENSKO

Abstrakt
Slovensko sa stalo spolu s ostatnymi $titmi strednej a vychodnej Eurépy v mdji 2004 ¢lenom Eurdpskej tinie.
V stcasnosti teda disponuje ako riadny ¢len vietkymi pravami, ktoré mu zdroveni umoziuji vyuzivat pomoc
EU prostrednictvom §trukturilnych fondov. V pripade, e chce ¢lensky $tit EU poziadat o pomoc z jed-
notlivych fondov, ktorymi EU disponuje, je nevyhnutné vytvorit viacero dokumentov, ktoré zabezpedia
administriciu prisunu prostriedkov. Jednym z nich je Ndrodny rozvojovy plin, ktory je zikladom na ziskanie
prostriedkov prostrednictvom $trukturdlnych fondov.

Klitovd slova: NRP; Slovensko; EU; Stukturdlne fondy; regiondlna politika
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M/B-RATIO AND SIZE ON A SMALL STOCK MARKET

Stefan B. Gunnlaugsson
University of Akureyri, Iceland
Faculty of Management
e-mail: stefanb@unak.is

Abstract

This study examines the relationship between the market-to-book (M/B) ratio, size, and current returns of
Icelandic stocks. The study uses monthly return data on stocks from the Iceland Stock Exchange from July
1997 to June 2003. The methodology applied in this research can be divided in two parts. First, the data from
individual stocks is analyzed, then portfolios are formed and their returns examined. When the results study-
ing individual stocks are analyzed there is no relationship between sizes and returns but very significant
between M/B ratio and returns. However, there is no significant relationship between returns, M/B ratio and
size when the performance of portfolios is analyzed.

Keywords: market efficiency; Iceland; M/B ratio

UKAZATEL M/B A VELIKOST NA MALEM AKCIOVEM TRHU

Abstrakt

Tento prispévek zkoumd vztah mezi ukazatelem M/B (pomér trzni a ti¢etni hodnoty), velikosti a aktudlnimi
vynosy islandskych akcii. V pfispévku jsou pouZzita data s mési¢nimi vynosy akcii obchodovanych na island-
ské burze cennych papiri v obdobi ¢ervenec 1997 - cerven 2003. Metodologie pouZiti ve studii mtize byt
rozdélena na dvé¢ &isti. V prvni jsou analyzovina data jednotlivych akeii a v druhé jsou vytvifena portfolia
akcif a zkoumdiny vynosy celkovych portfolii. Pfi zkoumini jednotlivych akcif nebyl odhalen zidny vztah
mezi velikost{ a vynosy, ale velmi vyznamny vztah mezi ukazatelem M/B a vynosy. V pfipadé portfolii nebyl
mezi vynosy, ukazatelem M/B a velikosti zaznamendm ziddny vztah.

Klicovd slova: efektivnost trhu; Island; ukazatel M/B
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A TEST OF MARKET EFFICIENCY: EVIDENCE FROM THE ICELANDIC
STOCK MARKET

Stefan B. Gunnlaugsson
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Abstract

This extensive study examines the relationship between the price-to-earnings (P/E) ratio, the market-to-
book (M/B) ratio, dividend yields, size, past returns, and current returns of Icelandic stocks. The study uses
monthly return data on stocks from the Iceland Stock Exchange from January 1993 to June 2003. The model,
which uses multiple regression analysis with dummy variables, is based on the classical Capital Asset Pricing
Model, so the beta coefficient is the sole measure of risk. The findings are that the returns of stocks with a
low P/E ratio are much higher than returns of other stocks, and that these returns are statistically significant-
ly higher when differences in systematic risk are accounted for. The returns of small stocks and stocks with
alow M/B ratio are higher than that of other stocks but the difference is not statistically significant. However,
there is no relationship between current returns and historical returns, or between returns and dividend
yields.

Keywords: market efficiency; Iceland; P/E ratio

TESTOVANI EFEKTIVNOSTI TRHU: APLIKACE NA ISLANDSKY
AKCIOVY TRH

Abstrakt

Tato rozsihlid studie zkoumd vztah mezi ukazatelem P/E udévajicim podil trzni ceny na vynosu na jednu
akcii, ukazatelem M/B vypovidajicim o poméru trzni a Gcetni hodnoty, dividendovymi vynosy, velikosti,
minulymi a sou¢asnymi vynosy islandskych akcii. V pfispévku jsou pouzita data o mési¢nich vynosech akcif
obchodovanych na islandské burze cennych papirt v obdobi leden 1993 az ¢erven 2003. Pouzity model, ktery
pouzivi vicendsobnou regresni analyzu s dummy proménnymi, je zaloZen na klasickém modelu oceilovini
kapitdlovych aktiv CAPM, takZe jedingm méfitkem rizika je koeficient beta. Vysledky naznacuji, Ze vynosy
akcii z nizkym ukazatelem P/E jsou mnohem vyssi neZ vynosy ostatnich akeif a Ze tyto vynosy jsou statisticky
vyznamné vys$i kdyZ jsou do vypoctu zahrnuty rozdily v systematickém riziku. Vynosy akcii malych
spole¢nosti a akcif s nizkym ukazatelem M/B jsou vys$i nez vynosy ostatnich akcii, ale rozdil nenf statisticky
vyznamny. Odhad modelu viak neodhalil Zidnou vazbu mezi soucasnymi a historickymi vynosy ani mezi
vynosy a vyplacenymi dividendami.

Klicovd slova: efektivnost trhu; Island; ukazatel P/E
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A STUDY ON THE SUCCESS FACTORS OF A STRATEGIC TOOL
IN TURKISH INDUSTRIAL ORGANIZATIONS

Fatma Giilruh Giirbiiz
Marmara University, Turkey
Faculty of Economics and Administrative Sciences
e-mail: gulruh@marmara.edu.tr

Abstract

In today's dynamic business environment sustaining competitive advantage is vital for survival and success
of business organizations. In that sense, performance of the organization and its measurement as a mean of
strategic control becomes very important for sustaining this competitive advantage. We can say that what
organizations need is a real strategic performance measurement system that is balanced, integrated, and
designed to highlight the firm's critical input, output, and process variables. The Balanced Scorecard (BSC)
is a widely used management tool for optimal measurement of organizational performance. It is a strategic
control methodology, which uses a multi-dimensional framework for describing, implementing and manag-
ing strategy throughout an organization. An extensive review of the literature made us clear that the eftec-
tiveness and successful implementation of the BSC -as a strategic performance management tool- in busi-
ness organizations depends on some factors. Therefore, these findings in the literature review made up the
basis of the research to analyze the degree of importance and the degree of implementation of success fac-
tors of BSC in Turkish industrial organizations. Subjects of the study are the managers who are responsible
from Balanced Scorecard Applications in business organizations in Turkey. Data were collected from the
managers via questionnaire technique.

Keywords: strategic control; performance measurement; balanced scorecard

STUDIE FAKTORU USPESNOSTI STRATEGICKYCH NASTROJU
V TURECKYCH PRUMYSLOVYCH SPOLECNOSTECH

Abstrakt

V dne$nim dynamickém obchodnim prostfedi je pro pieziti a tGspéch obchodnich organizaci zdsadni
udrzovat konkurenceschopnost. V tomto smyslu se stivd velmi dtleZity vykon organizace a jeho méfent,
jakozto prostiedek strategické kontroly. MaiZzeme tedy Fict, Ze to, co organizace potiebuji, je skute¢ny systém,
méfici strategicky vykon, ktery je vyviZeny, integrovany a navrzeny k tomu, aby zdaraznil firemni kriticky
vstup, vystup a zpracoval proménné. Vyvizend vysledkovi listina (BSC) je Siroce uzivany sprivni nistroj
pro optimdlni méfeni organiza¢niho vykonu. Je to strategickd kontrolni metodologie, kterd uZivdi mno-
horozmérny rimec pro popisovini, zavidéni a fizenf strategie v organizaci. Rozsihlé zhodnocenf literatury
nds ujistilo, Ze G¢innost a dspé$nd implementace BSC v obchodnich organizacich zévisi na nekterych fak-
torech. Proto poznatky z literatury vytvorily ziklad vyzkumu - analyzovat stupen vjznamu a stupné imple-
mentace uspé&$nych faktorti z BSC v tureckych primyslovych organizacich. Subjekty studie jsou manaZzefi
zodpovédni za BSC v tureckych obchodnich organizacich. Data byla od manaZert ziskina dotaznikovou
technikou.

Klicovd slova: strategickd kontrola; hodnoceni vykonu; vyvdZend vysledkovd listina
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BANKING AND FINANCIAL LIBERALISATION:
DO FOREIGN BANKS CONTRIBUTE TO GROWTH?

Milena Staeva Peter Haiss
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e-mail: milena.staeva@gmx.net e-mail: peter.haiss@wu-wien.ac.at
Abstract

Foreign banks' presence in Central and Eastern Europe has reached a level way above other emerging and
EU markets. What is the long-term impact of this special situation on economic growth and stability?
Through which channels do foreign banks influence a host country's economy? What are the lessons for
other regions? The purpose of this paper is (1) to discuss the challenges that the banking industry in CEE
countries was faced with through the massive entry of foreign banks; (2) to describe how this industry has
developed under the conditions of increased foreign ownership; (3) to delineate the impact on GDP growth.
We find that via direct (price, volume and institutional) and indirect channels (e.g. signalling), foreign banks
can contribute positively to financial sector development and economic growth if they follow a prudent,
long-term regional strategy.

Keywords: financial liberalization; foreign banks; financial development; economic growth

BANKOVNI A FINANCNI LIBERALIZACE:
PRISPIVAJI ZAHRANICNI BANKY K RUSTU?

Abstrakt

Pritomnost zahrani¢nich bank ve stfedni a vjchodni Evropé¢ dosdhla trovné zna¢né prevysujici dalsi rozvi-
jejici se a EU trhy. Jaky je dlouhodoby dopad této zvlastni situace na ekonomicky raist a stabilitu? Skrze které
kanily ovliviiuj{ zahrani¢ni banky ekonomiku hostitelské zem&? Jaké je ponaudent pro dal3f regiony? Ucelem
této prace je (1) diskutovat o vyzvich, které konfrontovaly odvétvi bankovnictvi ve stfedni a vichodni Evropé
béhem masivntho vstupu cizich bank; (2) popsat, jak se tento primysl vyvinul za podminek zvy$eného
zahrani¢niho vlastnictvi; (3) nastinit dopad na rst HDP. Zjistujeme, Ze pfes pfimé (cena, mnozstvi a insti-
tuce) a nepiimé kanidly (napiiklad signalizovini) mohou zahrani¢ni banky pozitivné prispét k vyvoji
finan¢niho sektoru a ekonomickému rastu, jestlize sleduji rozumnou a dlouhodobou strategii rozvoje
v daném regionu.

Klicovd slova: financni liberalizace; zahranicni banky; financni vijvoj; ekonomicky riist
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Abstract

While there is a plethora of research on the causal relationship between bank lending and economic growth
and capital markets and economic growth, the insurance sector has not received ample attention in this
respect. The role of insurance companies, though growing in importance in financial intermediation, has
hardly been investigated with regard to the direction and causality vis-a-vis GDP growth. We try to fill this
gap by providing a literature review on the insurance-growth-nexus in order to identify respective channels
of influence. We argue that the neglect of the insurance sector may be among the causes why the finance-
growth-nexus seems to be have become less robust on more recent data.

Keywords: insurance; financial intermediation; finance-growth-nexus; economic growth

VZTAH POJISTENI A EKONOMICKEHO
RUSTU - ZHODNOCENI A AGENDA

Abstrakt

Zatimco existuje zdplava vyzkumu pfi¢inného vztahu mezi bankovnimi Gvéry a ckonomickym réstem,
kapitilovym trhem a ckonomickym ristem, pojistovaci sektor se po této strince doposud netésil viznamné
pozornosti. Role pojistovacich spole¢nosti, ackoli roste jejich vyznam ve finanénim zprostfedkovini, byla
zfidka zkoumdna z pohledu pfi¢inného vztahu vzhledem k rastu HDP. Pokusime se timto piispévkem
vyplnit tuto mezeru, a to pfehledem a zhodnocenim literatury zamétené na vztah pojisténi-eckonomicky rist.
Docilime tak identifikace pfislusnych kandlé vlivu. Argumentujeme, Ze zanedbini pojistovactho sektoru
muze byt mezi pfi¢inami vysvétlujicimi méné robustni a v posledni dobé empiricky doloZené vztahy mezi
pojidténim a ekonomickém rastem.

Klicovd slova: pojisténi; financni zprostiedkovdni; spojitosti pojisténi-ekonomicky riist;ekonomicky riist
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THE PROTECTION OF FINANCIAL INTERESTS OF THE COMMUNITY
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AND THE UNLAWFULNESS (IN ROMANIA)
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e-mail: elenah@seap.usv.ro e-mail: cameliamihalciuc@yahoo.com
Abstract

The control of legality and regularity in the use and administration of nonrefundable funds coming from the
EU financial assistance programs, accorded to Romania, has as aim:

-the identification of irregularities, of the imperfect financial administration and of frauds

-the establishment of eventual prejudices

-the establishment of the persons guilty of producing the prejudices.
The control begins when are clues or remarks from the part of the internal or external audit's structure, or
from other institutions named by the law, or also from the part of citizens or mass-media, concerning the
imperfect or illegal financial administration of public founds. The recuperation activity consists in executing
the administrative function that leads to the disappearance of the debts resulted from fraud and irregulari-
ties.

Keywords: budget debts; financial administration; co-financial founds; fraud; control procedure

OCHRANA FINANCNICH ZAJMU OBCE PRI ZAMEZOVANI A KONTROLE
PODVODU A NEZAKONNOSTI (V RUMUNSKU)

Abstrakt

Kontrola legilnosti a zdkonitosti pfi vyuZiti a administraci nerefundovatelnych fondd, které pochizeji a jsou
poskytnuty z programi finan¢ni pomoci EU pro Rumunsko, ma cil:

-identifikovat nedokonalosti finanéni administrativy a podvody,

-zavést definitivni $kodu,

-zavést vinu osob, které zpsobuji skodu.
Kontrola za¢ina, kdyz existuji stopy nebo postichy ze strany interni nebo externi auditni struktury nebo z jinych
instituci jmenovanych zikonem a také ze strany obyvatel a médii ohledné nedokonalé nebo nelegilni
finan¢ni administrace vefejnych fondi. Cinnost rekuperace spociva v provadéni administrativni funkce,
kterd vede k odstranéni dluhd, které vyplyvaji z podvodu a neregulérnosti.

Klicovd slova: rozpoctovy deficit; finanéni administrativa; kofinancni fondy; podvod; kontrolni postup
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Abstract

Nowadays, a time of massive banking in which the great majority of people and of economic agents has
become the banks' clients, on terms of the amplification of bank operations and of the development of the
subsidiaries and agencies network, the banking activity implies the large-scale use of computer science and
telecommunication. Within the present development phase of electronic trade, certain banks take on a pos-
itive attitude towards e-banking services, while some others remain reserved. Any bank willing to invest in
e-banking services must make sure that introducing a new distribution channel of e-banking services is pos-
sible and viable.

Keywords: electronic payment; e-banking; computer science; telecomunication

ELEKTRONICKE PLATEBNI SYSTEMY, KOMPENZACE
A VYPORADANI - MEZINARODNI KONTEXT

Abstrakt
V soucasné dobé obrovského rozvoje bankovnictvi, ve které se velkd ¢ist lidf a ekonomickych subjekt stala
bankovnimi klienty, a zdroveri v podminkich rozsifeni bankovnich operaci a sit¢ pobocek, implikuje
bankovni ¢innost Siroké pouziti pocitact a telekomunikace. V rimci soucasné fize vyvoje elektronického
obchodu se nékteré banky kladné stavi vaéi sluzbim e-bankovnictvi, zatimco jiné zistdvaji zdrZzenlivé.
Jakdkoliv banka, kterd je ochotna investovat do sluzeb e-bankovnictvi, se musi ujistit, Ze zavedeni nového
distribu¢niho kandlu sluzeb e-bankovnictvi je mozné a realizovatelné.

Klicovd slova: elektronickd platba; e-bankovnictvi; pocitace; telekomunikace
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Abstract

Taking risks in the banking activity might be studied for its possible future advantages, as, for example the
case of speculative operations on the financial markets or of exchange operations; but also for its possible
unpredictable losses. Generally speaking, taking risks is connected to the primary function that the banks
have in economy: the investment. The management of the risk represents a very complex and important task
of the bank management and it deals with the taking of some risks that produce later on better wins. The
specific risks of the banking activity have been classified by the specialists in 3 different categories: financial
risks, commercial risks and environmental risks. The bank, in its activity is passive to risks on two opposite
plans. On the one hand, the bank is an institution that can (hypothetically) be confronted to the general risks
of every enterprise what so ever, and, on the other hand, the bank works as a specific mediator in the process
of capital transfer taking the classical banking risks concerning the partnership.

Keywords: risk banking; financial risk; commercial risk; environmental risk

BANKOVNI RIZIKO - PODSTATNY PRVEK
V ROZHODOVANI O BANKOVNICH OPERACICH

Abstrakt

Riskovini béhem bankovni ¢innosti miize byt studovino z hlediska budoucich moznych vyhod, jako naptiklad
v piipadé spekulativnich operaci na finan¢nich trzich nebo bé¢hem burzovnich operaci; anebo také vzhledem
k nepfedvidatelnym moznym ztritim. Obecné vzato, riskovini je spojeno s primarni funkci, které banky
maji v ekonomice: investice. Rizenf rizika ptedstavuje komplexni a diileZity tkol bankovniho managemen-
tu a zabyva se pfijimadnim rizika, které pozdé&ji pfinese bance vy3si zisky. Specifickd rizika bankovni ¢innosti
byla roz¢lenéna odborniky do ti riznych kategorii: finan¢ni riziko, komer¢ni riziko a riziko prostedi. Banka
je ve své ¢innosti pasivni vici rizik@im, a to ze dvou opaénych aspektti. Na jedné strané je banka instituce,
kterd (hypoteticky) ¢eli obecnym rizikiim kazdého podniku, a na druhé stran& banka funguje jako specidlni
zprostfedkovatel v procesu kapitilového transteru s klasickymi bankovnimi riziky ohledné partnerstvi.

Klicovd slova: rizikové bankovnictvi; financni riziko; komercni riziko; riziko prostredi

-68-



COLLECTION OF ABSTRACTS
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Abstract

The financial-accounting audit was legalized in Romania in 1999 and since then there were made important
steps of development through CECCAR, as well as through the Ministry of Finances. The financial-
accounting audit interposes between the manufactures and the users of accounting information, by high-
class professionals, which assume the responsibility of certification that the financial situations are conclud-
ed in all the significant aspects and in comply with the national and international standards of accountancy.
In a financial audit, the control of objectives is planned in terms of the risk factors and of their relative sig-
nificance, which changes from a company to another. Through his activity, the auditor must achieve a com-
prehensive understanding of the accounting systems and of internal control in order to program the audit
activity.

Keywords: financial audit; internal control; financial-accounting

RIZIKA FINANCNE-UCETNIHO AUDITU A JEJICH
RELATIVNI DULEZITOST

Abstrakt
Audit finan¢niho téetnictvi byl legalizovin v Rumunsku v roce 1999 a od té doby byly uéinény dalezité
kroky ve vyvoji pomoci CECCAR a také pomoci ministerstva financi. Audit finan¢niho téetnictvi zasahuje
mezi vyrobce a uZivatele Gcetnich informaci. Odbornici pak maji zodpovédnost za ovéfent, Ze finan¢ni situace
je v€rohodni ze viech aspektti a Ze acetni vysledky spliiuji nirodni a mezindrodni standardy tletnictvi.
Ve finan¢nim auditu je naplinovina kontrola cil s ohledem na faktory rizika a jejich relativni ddleZitosti,
ktera se 1isi v kazdé firmé. Pomoci této ¢innosti musi auditor dosdhnout celkového pochopeni téetnich sys-
téma a interni kontroly tak, aby naplinoval proces auditu.

Klicovd slova: financni audit; interni kontrola; financni ticetnictvi
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Abstract

In the centre of this paper is the analysis of the financial superstructure, namely to study how and in what
extent do the financial structures developed by political, economical and financial factors have an influence
on the economic growth of a national economy/region. In the last two decades Europe has experienced a sig-
nificant expansion of financial markets. The international comparative analysis of the bank oriented- and
market based financial structures is in search of the explanation the shift towards the market-based financial
structure and the changing role of the relationship-based and arm's- length financing. In the focus of the
cross-country comparison are primarily the EU countries, especially the new EU member states, where the
time series analysis can emphasize the relationship between the financial structure changes and the econom-
ic growth.

Keywords: financial structure; financial intermediation; financial markets; banking

FINANCNI STRUKTURA A EKONOMICKY RUST

Abstrakt

V centru zdjmu této price je analyza finan¢nf struktury, hlavné studium jak a v jakém rozsahu mély finanén{
struktury vyvinuté politickymi, ekonomickymi a finan¢nimi faktory, vliv na ekonomicky rast niarodniho
hospodifstvi/regionu. V poslednich dvou dekidich Evropa zaZila vyznamnou expanzi finan¢nich trhd.
Mezinirodni srovndvaci analyza bankovné orientovanych a trzné zaloZenych finanénich struktur patrd
po vysvétleni posunu smérem k trzné zalozené finanéni struktufe a zméné role financovini zaloZeném
na vztahu a pfimém financovini. Srovndvany jsou v prvni fadé ¢lenské zemé EU, zvlast€ nové ¢lenské stity
EU, kde analyza ¢asovych fad mtize klist dfiraz na vztah mezi zménami struktury finan¢niho sektoru a eko-
nomickym ristem.

Klicovd slova: financni struktura; financni zprostredkovdni; financni trhy; bankovnictvi
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A FRAMEWORK ON DEVELOPING AN INTELLIGENT DISCRIMINATING
SYSTEM OF ANTI-MONEY LAUNDERING

Tang Jun
Zhongnan University of Economics and Law, China
School of Information Technology
e-mail: yu_ying1968@yahoo.com.cn

Abstract

Anti-money laundering (AML) has attracted highly focus from the mainland China government recently
since it has been deeply involved with the faiths of the nation, economic stability, combating the serious
flooding of nationwide corruption offences, especial the field of organized crimes. Due to the backward sit-
uation of AML mechanism in China, it is of great significance to develop a set of AML intelligence collect-
ing and analyses system to reinforce the countermeasures fighting the ever-raging money laundering activi-
ties among local financial networks. Based on the business characteristics of Chinese financial systems, the
paper proposed a framework of self-adaptive AML system which is composed of a 4-layer structure includ-
ing 3 modules. Related procedures of feature selecting and strategies of analyzing and discriminating are dis-
cussed.

Keywords: data mining; anti-money laundering; self-adaptive; decision support system

RAMEC VYVOJE INTELIGENTNIHO VYBEROVEHO SYSTEMU V BOJI
PROTI PRANI SPINAVYCH PENEZ

Abstrakt
Boj proti prani $pinavych penéz (AML) zac¢al neddvno velice pfitahovat pozornost ¢inské vlidy, protoze
je hluboce spojen s divérou niroda, hospodafskou stabilitou a bojem se zdplavou celostitnich korupénich
deliktd, zv4$t& pak na poli organizovaného zlo¢inu. Kviili zaostalé situaci AML mechanismu v Ciné je velice
dalezité vyvinout systém sbirdni a analyzovini souboru AML informaci, a to k posileni opatfeni boje proti
prani $pinavych penéz mezi mistnimi finanénimi sit¢mi. Piispévek vychazi z obchodnich charakteristik ¢in-
skych finanénich systémt a navrhuje rimec samopfizptsobujiciho se AML systému, ktery je sloZen
ze 4vrstvé struktury véetné 3 moduld. Diskutoviny jsou také souvisejici procedury vybéru vhodné kon-
strukce a strategie analyzovdni a diskriminovani informaci.

Klicovd slova: data mining; boj proti prani Spinavych penéz; samopfizpiisobujici se; podpiirny systém rozhodovdni
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Abstract

European Union (EU) is a major market with its 25 member countries, 500 million population and EUR
25 trillion economic size. Czech Republic had opportunity to use EU funds to solve its economic problems
during its EU membership process. It also attracted foreign investors because of its EU membership. First,
the effects of the membership process for Czech Republic in terms of foreign direct investment and EU
funds are summarized in this study to be example to Turkey. Secondly, the expectations of foreign capital
companies about the effects of the membership process of Turkey to EU to their organizations and Turkish
Economy have been analyzed in this study. The explaratory research has been conducted to 42 companies
that are members of Foreign Investors Association in Turkey. The frequency distribution analyses have been
applied to the data that are collected from the companies by the questionnaire. As a conclusion, most of the
foreign capital companies expect better economic conditions for Turkey in the membership process where
as, they are hesitating to make new investments for the time being.

Keywords: European Union; foreign direct investment; foreign capital company

ANALYZA EFEKTU PROCESU PRISTOUPENI TURECKA K EU
NA ZAHRANICNI SPOLECNOSTI

Abstrakt

Evropski unie (EU) je s 25 ¢lenskymi zemémi, populaci 500 miliont a ekonomickym vykonem 25 biliént
EUR jednim z kli¢ovych trhi. Cesk4 republika méla v priibéhu procesu svého pristoupenf k EU moznost
vyuzit fondy EU k vyfeseni ekonomickych problémi. Diky perspektivé ¢lenstvi v EU pfildkala i mnoho
zahrani¢nich investort. Privé efekty pfistoupeni na vyuZiti evropskych fonda a pfiliv zahrani¢nich investic
jsou v piispévku sumarizoviny. Za druhé ptispévek analyzuje ofekivini zahrani¢nich investort v Turecku
ohledné dopadil pfistoupeni zemé k EU na jejich spole¢nosti. Vyzkum zahrnuje 42 spole¢nosti, které jsou
¢leny Asociace zahrani¢nich investortt v Turecku. Zikladni statistické metody jsou uplatnény na data
pochizejici z dotaznikového vyzkumu. Piispévek dochidzi k zivéru, Ze vétSina zahrani¢nich spole¢nosti
ocekavi lepsi ekonomické a podnikatelské prostiedi, coz by podnitilo nové investice, kterych se zahrani¢ni
investofi v souc¢asné dobé¢ zdrihaji.

Klicovd slova: Evropskd unie; piimé zahranicni investice; zahranicni spolecnosti
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IMPACT OF THE DEVELOPMENT OF FINANCIAL SYSTEM
ON ECONOMIC GROWTH

Mohammad Sharif Karimi Amin Shirkani
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Abstract

The effect of financial development on economic growth is one of the most important economic issues
which has attracted a great deal of discussions and argument. In this article we study the importance and
effectiveness of capital market evaluation measures such as liquating nature of this market and it is role in
the economic growth of Iran, through examining the relation between capital market development and eco-
nomic growth within a regression model and under Granger cause and effect relationship.

Keywords: financial market; development; Iran; Granger causality

VLIV ROZVOJE FINANCNIHO SYSTEMU NA EKONOMICKY RUST

Abstrakt
Vliv rozvoje finan¢ntho systému na ekonomicky riist je jednim z nejvyznamnéjsich ekonomickych prob-
1ém, ktery se stal objektem Siroké akademické diskuse. V tomto piispévku je analyzovana dalezitost a efek-
tivita riiznych indikitorti kapitilového trhu a dopad na ckonomicky réist v [rinu. Analyza je provedena
zkoumdinim vzdjemného vztahu vyvoje kapitilového trhu a hospodiiského riistu prostfednictvim regresniho
modelu a Grangerovy kauzality.

Klicovd slova: financni trh; rozvoj; Irdn; Grangerova kauzalita
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Abstract

The aim of this study is to analyze the structure of competition in local level. In this frame, primarily the
recent theoretical and empirical studies about the localization of competition are examined. Next, the local
competition strategies of selected eight banks are tried to be analyzed and measured with the dimensions
exposed. The dimensions exposed are dealt with as the main factors affecting the local competition includ-
ing the duration of the banks' operations in the market, the types and the number of the products that the
banks present, the quality and quantity of the customer services, the main characteristics and varieties of the
banks' competitive strategies in the market, the street and the properties of that street on which the banks
operate. As the conclusion of the study, it is revealed that the private and public banks have many differences
in core competencies. Since the public banks have an understanding of inactive competition, they have no
special organizational structuring for competing in local market. However, it is seen that the private banks
have a clear understanding of proactive competition and an organizational structuring fitting that situation.

Keywords: localized competition; banking

ANALYZA MISTNi KONKURENCE A JEJi VYZKUM
V BANKOVNIM SEKTORU

Abstrakt
Cilem studie je analyzovat strukturu konkurence na mistn{ drovni. V tomto kontextu jsou nejprve zhodno-
ceny aktudlni teoretické a empirické studie z této oblasti. Nasledné jsou zkoumdiny mistné-konkureéni
strategic osmi bank v¢etné nékolika dimenziondlnich méfeni. Dimenze vychizeji z klicovych faktort
ovlivitujicich mistni konkurenci jako jsou doba pfitomnosti banky na mistnim trhu, typ a poéet nabizenych
produktt, kvalita a kvantita klientskych sluzeb, hlavni charakteristiky konkuren¢nich strategif bank ¢i umisténi
a vybavenost ulice, na niz banka ptisobi. Zavérem pifispévku je tvrzeni, Ze stitni a soukromé banky se v mno-
hém lisi. Zatimco stitni banky maji porozuméni pro ne¢innou konkurenci, nemaji Zidné nistroje pro boj
s konkurenci na mistnim trhu. Naopak soukromé banky ¢eli konkurenci aktivné a za timto Gcelem také

definuji a pfizpaisobuji svou organiza¢ni strukturu.

Kli¢ovd slova: mistni konkurence; bankovnictvi
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INTRODUCTION OF MEDIUM TERM EXPENDITURE FRAMEWORK
(MTEF) IN TURKISH BUDGETARY SYSTEM

Ahmet Kesik
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Abstract

Turkish financial management system has undergone a long lasting reform process for years. Finally a new
organic law (Public Financial Management and Control Law) was passed in late 2003 and its full implemen-
tation will start in 2006. The new law requires introduction of MTEF for next three years in all general gov-
ernment agencies. Although the new law captures necessary provisions for MTEF, implementation of the
new system rises some questions and causes some concerns for the agencies in terms of well working imple-
mentation of the new system since it is a system newly introduced. So, 2006 budget will be the first one to
start for MTEF. This paper first covers the disadvantages and advantages of the former and new Turkish
financial management system. It also analyses MTEF, more importantly policy formulation process within
the context of international best practices. It then lays out new Turkish MTEF system and also deals with
some potential problems that Turkish authorities will be challenged with. The paper ends with recommen-
dations on how best to implement the new MTEF system in Turkey.

Keywords: medium term expenditure framework; Turkish budgetary system; policy formulation

PREDSTAVENI STREDNEDOBEHO VYDAJOVEHO RAMCE (MTEF)
V TURECKEM ROZPOCTOVEM SYSTEMU

Abstrakt

Turecky systém finan¢niho fizeni podstoupil dlouho trvajici reformni proces. Nakonec byl schvilen ke konci
roku 2003 novy zakladni zikon (zdkon o fizeni a kontrole vefejnych financi) a jeho plnd implementace za¢ne
v roce 2006. Novy zikon vyzaduje zavedeni MTEF bé¢hem dalsich tff let ve vSech hlavnich vlddnich insti-
tucich. A¢koli novy zdkon zabezpecuje nezbytné finan¢ni rezervy pro MTEF, implementace nového systé-
mu vyvolavi nékteré otizky a zptisobuje nékteré starosti stitnim orgdntim. Rozpocet pro rok 2006 tak bude
prvni, ktery bude vychizet z MTEF. Tato price nejprve predstavuje nevyhody a vyhody byvalého a nového
systému tureckého fizeni verejnych financi. Analyzuje také MTEF, dilezitéji vSak proces formulace této
politiky v souvislosti s mezindrodni praxi. Pak také vyty¢i novy turecky MTEF systém a probere nékteré
potenciilni problémy, se kterymi se turecké trady setkaji. Price kon¢i doporucenimi, jak nejlépe implemen-
tovat novy MTEF systém v Turecku.

Klicovd slova: stfednédoby vydajovy ramec; turecky rozpoctovy systém; formulace politiky
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Abstract
The entropy and zeta function of golden mean shift are classical examples of quantities used in the study

of symbolic dynamical systems. The golden mean shift is associated with an adjacency matrix Q, =[i (1)]

The entropy of golden mean shift is log, — 1+\/5
The zeta function for Q2 is: {Q,(t) = m In the paper we extend matrix Q2 to a matrix Q,(x) = [)1(3)

We then generalize the matrices Q2 and Q2(x) to R-Bonacci matrices Qr and Qr(x) as well as giving an
interpretation of the Qr(x) dynamical system in terms of an analogy with financial circuit theory in banking
systems.

Keywords: entropy; golden mean shift; financial circuit theory in banking systems

ENTROPIE A FUNCKE ZETA U FIBONACCIHO INTERPETACE MATICE
DYNAMICKEHO SYSTEMU Q,(X) VE VZTAHU K ANALOGII S FINANCNI

TEORII OBEHU (V BANKOVNICH SYSTEMECH)
Abstrakt
Entropie a zeta funkce zlatého stfedntho posunu jsou klasickymi piiklady veli¢in pouZivanych ve studii

symbolickych dynamickych systéma. Zlaty stfedni posun je spojovin s piibuznou matici Q, =[i (1)]
Entropie zlatého stfedntho posuvu je log, ~—12 1+\/5 Zeta funkce pro Q2 je: {Qu(t) = m

V referitu rozsifujeme matici Q2 na matici Q,(x) = [)1( (1)] Pak zobecnime matice Q2 a Q2(x) na matice

R-Bonacciho Qr a Qr(x) a také podime vysvétleni Qr(x) dynamického systému s ohledem na analogii s
finané¢ni teorii ob&hu v bankovnich systémech.

Klicovd slova: entropie; zlaty stiedni posun; financni teorie obéhu v bankovnich systémech

-76-



COLLECTION OF ABSTRACTS

THE PERSPECTIVES OF BANCASSURANCE DEVELOPMENT IN POLAND
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Abstract
Bancassurance is becoming a modern style of banking all other the world. It is the sign of globalization and
law liberalization in most of the well developed countries. The article presents the perspectives of bancas-
surance development in Poland. There are shown some legal and economic backgrounds that must be ful-
filled just to make the bancassurance profitable for both sides: banks and theirs clients. Article presents the

recent situation in this market and possibility to make it more developed in Poland.

Keywords: bancassurance; perspectives of the development

PERSPEKTIVY VYVOJE BANKOPOJISTOVNICTVI V POLSKU

Abstrakt
Bankopojistovnictvi se stivd modernim stylem bankovnictvi po celém svété. Je to znameni globalizace a liberalizace
priva ve v&ting rozvinutych zemich. Clinek predstavuje perspektivy rozvoje bankopojistovnictvi v Polsku.
Jsou ukdziny nekteré pravni a ekonomické predpoklady, které musi byt naplnény, aby se bankopojistovnictvi
stalo ziskovym pro obg strany: banky a jejich klienty. Clanek predstavuje neddvnou situaci na tomto trhu

a moznost pro jeho dalsi rozvoj v Polsku.

Klicovd slova: bankovni zajisténi; perspektivy vyvoje
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WITH AN APPLICATION TO THE CZECH REPUBLIC
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Abstract
Currency substitution appears to be an important issue affecting the design of monetary policy, especially in
transition economies. Therefore, this paper strives to analyse the particular relevance of the currency substi-
tution phenomenon in the Czech Republic's case. We initially discuss the role of currency substitution in
small open economies in transition with some illustrations relating to the Czech Republic. We distinguish
and analyse a locally and globally substituting currency from substituted ones and discuss the consequences
of euroisation. Further, we estimate a modified Branson and Henderson portfolio model for the Czech
Republic. This provides a multi-perspective approach to currency substitution in the broad sense. We
attempt to intensify the robustness of our estimations by applying several cointegration techniques, namely
the Johansen procedure, ARDL, DOLS and ADL. Finally, we discuss the potential implications of the cur-

rency and asset substitution present according to our estimates in the Czech economy.

Keywords: currency substitution; demand for money and assets; transition; Czech Republic; cointegration

MENOVA SUBSTITUCE V TRANZITIVNI EKONOMICE S APLIKACI
NA CESKOU REPUBLIKU

Abstrakt
M¢énova substituce se jevi jako dilezity aspekt ovliviiujici tvorbu ménové politiky, obzvlast v tranzitivnich
ekonomikich. Ptispévek se tudiZ snazi analyzovat uréitou relevanci fenoménu ménové substituce v pfipadé
Ceské republiky. Na za¢itku diskutujeme tlohu ménové substituce v malych otevienych ekonomikich
v tranzitnim obdobf spolené s piedstavenim ukizek ve vztahu k Ceské republice. RozliSujeme a analyzu-
jeme mistné a globilné substitujici mény od substituovanych a diskutujeme nisledky ecuroizace. Dile
odhadujeme Bransontiv a Henersontiv modifikovany model portfolia pro Ceskou republiku. Tento odhad
poskytuje mnoha-perspektivni piistup k ménové substituci v $irokém smyslu. Pokousime se zvysit robustnost
nasich odhadd tim, Ze aplikujeme nékolik kointegra¢nich technik, hlavné Johansentv postup, ARDL, DOLS
a ADL. Nakonec diskutujeme potenciilni implikace substituce mény a aktiv podle nasich odhadt v ¢eské

ekonomice.

Klitovd slova: ménovd substituce; poptdvka po pendzich a aktivech; tranzitivni obdobi; Ceskd republika; kointegrace
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Abstract
The Polish banking sector is developing dynamically. The situation inside the sector is changing and also its
position among the other European Union banking sectors, including the countries of the middle and
Eastern Europe. The article presents the situation and the changes on the bases of the primary banking sec-
tor's size marks. At first it is shown the image of the Polish banking sector and the shape of the changes inside
the sector during 1989 till year 2004, later the article presents the position of this sector in comparison with
other banking sectors in Middle and Eastern Europe in EU.

Keywords: banking sector; changes

SITUACE A ZMENY V POLSKEM BANKOVNIM SEKTORU

Abstrakt
Polské bankovnictvi se vyviji dynamicky. Méni se situace uvnité sektoru a také jeho pozice k dalsim
bankovnim sektorfim v EU, véetn& zemi ze stfednf a vychodni Evropy. Clanek predstavuje situaci a zmény
na ziklad¢ vymezeni klicovych ukazateld velikosti bankovniho sektoru. Prvné je ukizidn obraz polského
bankovnictvi a povaha zmén uvnitf sektoru béhem let 1989 az 2004, pozdgji ¢linck predstavuje pozici tohoto
sektoru ve srovnini s dalsimi bankovnimi sektory ve stfedni a vychodni Evropé v EU.

Klicovd slova: bankovni sektor; zmény
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COLLECTIVE INVESTMENT COMPARISON VISEGRAD GROUP COUNTRIES
WITH THE SELECTED EUROPEAN COUNTRIES

Karel Kofeny Katefina Kofena
Silesian University, Czech Republic VSB - Technical University, Czech Republic
School of Business Administration Faculty of Economics
e-mail: koreny@optslu.cz e-mail: korena@vsb.cz
Abstract

The aim of the paper is to compare collective investment in the V4 countries -Czech Republic, Hungary,
Poland and Slovakia - with the chosen European countries. The authors compare and evaluate fund assets,
structure of the collective investment funds and the whole contemporary situation of the collective invest-
ment in the countries of the last East Europe with the European countries where collective investment is the
most developed and with the most similar countries.

Keywords: collective investment; fund assets; types of the funds; Visegrad countries; collective investment in the Europe

SROVNANI KOLEKTIVNIHO INVESTOVANI ZEMI VISEGRADSKE SKUPINY
S VYBRANYMI EVROPSKYMI ZEMEMI

Abstrakt
Cilem ¢ldnku je srovnini kolektivniho investovini zemi V4 -Cesk4 republika, Madarsko, Polsko, Slovensko
s vybranymi evropskymi zemémi. Autofi porovnivaji a hodnoti objem majetku ve fondech, strukturu fonda
a celkovou soucasnou situaci kolektivniho investovini v zemich byvalé vychodni Evropy se zemémi, kde je
kolektivni investovani nejvice rozvinuté (napf. Francie, Itilie) a se zemémi, které jsou témto byvalym vycho-

doevropskym zemim nejvice podobné (napf. Portugalsko).

Klicovd slova: kolektivni investovdni; objem majetku ve fondech; typy fondii; zemé Visegrddské skupiny; kolektivni
investovdni v Evropé
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Abstract
The paper describes new educational banking methods, which are based on the personal experience partic-
ipants of these courses. These courses concern bank employees' education both in the area personal and cor-

porate finance. The authors suggest definite educational program for the bank financial consultants.

Keywords: financial consultancy; personal finance; experience education; programs for the bank consultants

MODERNI METODY VZDELAVANI BANKOVNICH FINANCNICH PORADCU

Abstrakt
Prispévek predstavuje nové vzdélavaci postupy v bankovnictvi. V bankovnictvi se za¢inaji objevovat vzdéli-
vaci programy, které stavi na osobnim prozitku dcastnikd. Tyto programy se tykaji vzdélivini zaméstnanct
bank jak v oblasti osobnich tak i firemnich financi. Na ziklad¢ teoretickych poznatkl autofi navrhuji
konkrétni systém vzdélivaciho programu bankovnich finané¢nich poradct.

Klicovd slova: financni poradenstvi; osobni finance; proZitkové vzdélavani; programy pro bankovni poradce
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DYNAMIC OF LOCAL FINANCIAL BEHAVIOUR

Olivier Koumba
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Abstract
The last research on dynamic demand for local public goods depending on the median voter does not give
value to the transformation of the capital structure and the nature of the local public goods. Those reports
admit the static hypothesis of a median voter's model based on the total consumption of his own income in
each period. However, that is not realistic because the median voter demand depends on the level of publics
goods available. As a result, this demand changes and becomes intertemporal. Indeed, the median voter does
not totally consume his income in each period,but he saves a share which constitutes the intertemporal con-
straint of the decisive agent. On the other hand, the time introduction operates on the local public good
nature of which use extends throughout many periods of time (durable local public goods). However, this
capital accumulation involves the municipality to plan the recurrent charges in order to assure the continu-

ity of the use of local public goods. The dynamic of cost operation is similar to a technical debt.

Keywords: budgetary dynamic; financial gearing; local public account; durable local public; median voter

DYNAMIKA MISTNIHO FINANCNIHO CHOVANI

Abstrakt

Posledni vyzkum dynamické poptivky po mistnich vefejnych statcich zivisly na medidnovém voli¢i nemi
pfinos pro transformaci kapitilové struktury ani pro povahu mistnich vefejnych statki. Vyzkumy pfipoustéji
statickou hypotézu modelu mediinového voli¢e zaloZzeného na celkové spotiebé vlastniho piijmu v kazdém
obdobi. Nicméné, toto neni redlné, nebot poptivka medidnového voli¢e zivisi na trovni dostupnych mist-
nich vefejnych statki. Nisledkem toho se tato poptivka se méni a stivi se docasnou. Ve skutecnosti
medidnovy voli¢ nespotiebuje sviij celkovy pifjem v kaZzdém obdobi, ale usetii podil, ktery tvoii docasné
omezeni rozhodujiciho agenta. Na druhé strané, zavedeni ¢asu funguje na ziklad¢ mistnich vetejnych statkd,
jejichz pouZziti se rozsifuje na mnoha obdobi (mistni zboZi dlouhodobé spotieby). Nicméné, tato kapitdlovd
akumulace zahrnuje municipalitu ve vztahu k cyklickym zméndm pro zajistén{ kontinuity pouZzitim mistnich
vefejnych statkti. Dynamika nakladové operace je obdobnd technickému dluhu.

Klicovd slova: rozpoctovd dynamika; financni zadluZeni; mistni vefejny iicet; mistni zboZi dlouhodobé spotieby;
medidnovy volic

-82-



COLLECTION OF ABSTRACTS

THE EFFECT OF THE US BANKS CONSOLIDATION ON THE BANKING
INTERNATIONAL OPERATIONS

Sylwester J. Kozak
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e-mail: sylwesterkozak@yahoo.com

Abstract

The recent consolidation of the US banking sector has resulted in enormous reduction of the number of
banks and the increase of the average assets value of an individual bank. It has also caused a high concentra-
tion of foreign banking operations within the group of the largest US banks. In this paper we present how
the growth of the assets value of a bank impacts the size of its involvement into foreign operations, and the
level of the concentration of foreign operations in the US banking sector, in the period of 1992 - 2004. We
have found out that in the year of 2004, approximately 99 per cent of deposits was collected in the foreign
offices of banks with assets exceeded $10 BN. In case of loans this share equals to 98 per cent. Additionally,
the top 3 banks ratio for foreign deposits has increased from 42 per cent in 1992 to more than 66 per cent in
2004, and for foreign loans, from 58 to 77, respectively. The research indicates that shares of the bank's for-
eign deposits and loans in the total value of assets is strongly correlated with the value of bank's assets.
However the correlation has been evaluating toward the medium level. Even though the largest banks have
increased the value of deposits and loans in foreign offices, escalating the market concentration, the share of
those deposits and loans in the total value of their assets is significantly falling in the period of 1992 - 2004.
It indicates the shift of interest of global banks from this type of banking toward off-balance operations.

Keywords: banking sector; United States; consolidation; market concentration

UCINEK KONSOLIDACE AMERICKYCH BANK
NA MEZINARODNI BANKOVNI OPERACE

Abstrakt

Nedivni konsolidace bankovnictvi v USA méla za nisledek enormni pokles poc¢tu bank a zvySeni
pramérnych bilan¢nich sum jednotlivych bank. Konsolidace zptisobila i vysokou koncentraci zahrani¢nich
bankovnich operaci uvnitf skupiny nejvétsich americkych bank. V této prici prezentujeme, jak rtist bilanéni
sumy banky ovliviiuje jak stupei jejtho zapojeni se do zahrani¢nich operaci, tak i droven koncentrace
zahrani¢nich bankovnich operaci v USA, a to v letech 1992 - 2004. Zjistili jsme, Ze v roce 2004 pfiblizné 99
procent z depozit uloZenych v zahrani¢nich kancelifich bylo soustfedéno u bank s aktivy pfesahujicimi 10
mld. USD. V piipadé ptijéek se tento podil rovna 98 procenttim. Navic podil nejvétsich tif bank se u vklad
zvysil z 42 % v roce 1992 na vice nez 66 % v roce 2004 a u ptijéek z 58 az na 77 %. Vyzkum signalizuje, Ze
podil zahrani¢nich vklad@ bank a pajéek v celkové bilan¢ni sumé je silné korelovin s vysi celkovych aktiv.
Nicméné korelace byla hodnocena smérem ke stfedni drovni. TiebaZe nejvétsi banky zvysily hodnotu
depozit a pijéek v zahrani¢nich kanceldfich, eskalujice tak trzni koncentraci, podil téchto depozit a ptijéeck
v celkové bilan¢ni sumé v dobé 1992 - 2004 vyznamné poklesl. To nasvédéuje posunu zdjmu globélnich bank
z tohoto tradi¢ntho typu bankovnictvi smérem k mimo-bilanénim operacim.

Kli¢ovd slova: bankovnictvi; USA; konzolidace; trini koncentrace
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THE FACTORS INFLUENCING DECISION MAKING PROCESS REGARDING
CAPITAL STRUCTURE AS WELL AS BUSINESS DEVELOPMENT
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Abstract

Decisions concerning capital and development projects represent the main long - term budget, capital and
financial decisions of a firm. These decisions ere affected by the choice of both methods and models of the
capital structure optimization, economic efficiency of the projects evaluation as well as by many other fac-
tors. Following two factors influencing this decision making process in Slovak enterprises are presented in
this lecture: income tax and cost of capital.

Keywords: financial and capital structure; development projects

FAKTORY OVPLYVNUJUCE ROZHODOVANIE O KAPITALOVE]
STRUKTURE A PROJEKTOCH ROZVOJA PODNIKU

Abstrakt
Rozhodovanie o kapitilovej Strukttire a projektoch rozvoja podniku patri medzi taziskové dlhodobé rozpoc¢-
tovo kapitdlové a finan¢né rozhodovania podniku. Tieto rozhodnutia st ovplyvnené vyberom metéd a mode-
lov optimalizicie kapitilovej Struktdry, hodnotenia ekonomickej efektivnosti projektov a mnohymi dalsimi
faktormi. V prispevku budeme prezentovat vplyv dvoch faktorov - dane z prijmov a nikladov kapitilu
na tieto rozhodnutia v podmienkach podnikov SROV.

Klicovd slova: financnd a kapitdlovd Struktiira; projekt rozvoja
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THE OBJECTIVITY OF INTEGRATING THE REGULATION
AND SUPERVISION OF FINANCIAL MARKETS AND THE POSSIBILITIES

OF ITS PRACTICAL IMPLEMENTATION
Antonin Kubicek
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e-mail: antonin.kubicek@vsfs.cz

Abstract

The development of financial markets is currently characterized by their interior and exterior integration,
internationalization, evolution of a number of new highly sophisticated financial instruments, increasing
securitization and creation of very complex international financial structures and financial flows within their
framework. At the same time the necessity of restoring free market competition, growing volatility of mon-
etary and financial quantities, institutionalization and intellectualization is intensively discussed. Both regu-
lation and supervision of the markets have to adapt to these objectively existing trends, including the grow-
ing call for increasing the efficiency of all activities. The integration of relations and processes carried out in
financial markets requires a similar integration of relations and processes in the sphere of their regulation
and supervision. However, there are a number of features of "lower level objectivity" or specific subjectivity
and other characteristics functioning in this sphere which modify the implementation of the above men-
tioned trend, both in terms of depth and width of its intention and especially in terms of its concrete shape.
The level of accepted specifics should never impair the very substance of the integration trend. That is the
issue dealt with in the present paper.

Keywords: financial markets; integration tendency; regulation and supervision; specifics

OBJEKTIVITA INTEGRACE REGULACE A DOZORU NAD FINANCNIMI
TRHY A MOZNOSTI JEJi PRAKTICKE REALIZACE

Abstrakt

Vyvoj finan¢nich trhi je v soucasné dobé charakterizovin jejich vnitini i vn&jsi integraci, internacionalizact,
vznikem fady novych, vysoce sofistikovanych finan¢ni nédstrojd, rostouci sekuritizaci a vznikem velmi
slozitych mezindrodnich finanénich struktur a v jejich rimci probihajicich finanénich tokd. Soucasné se stile
intenzivnéji hovofi o nutnosti renesance svobodné trzni konkurence, nirtistu volatility penéznich
a finan¢nich veli¢in, institucionalizaci a intelektualizaci. Témto objektivné se prosazujicim trendiim, véetné
stile rostouciho pozadavku na rast efektivity vech uskute¢niovanych ¢innosti, se musi ptizptsobit i regulace
a dozor nad témito trhy. Integrace vztahti a procesti probihajicich na finan¢nich trzich si objektivné vyzaduje
obdobnou integraci vztahti a procesti v oblasti jejich regulace a dozoru. V této oblasti vSak objektivné ptisobi
1 fada "objektivit nizstho stupné”, specifickych subjektivit 1 dalsich charakteristik, které realizaci vyse
zminéného trendu modifikuji, a to jak hlediska hloubky a $ife jejtho zdméru, tak pfedevsim z hlediska jeji
konkrétni podoby. Uroven akceptovanych specifik by viak nikdy neméla narusit samotnou podstatu inte-
gra¢niho trendu. Privé timto problémem se zabyvi ptedloZeny piispévek.

Klicovd slova: financni trhy; integracni tendence; regulace a dozor; specifika
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Abstract

International integration produces many positive effects. Nevertheless, every coin has two sides. Liberalizing
of international capital flows and making money transfers easier has also enabled new ways of legalizing dirty
money. Fight against money laundering became a discussed topic mainly after terrorist attacks in September
2001. EU has followed the world struggle to stop money laundering and terrorist financing by creating a new
anti-money laundering directive. The directive is in conformity with international conventions and stan-
dards related to that topic. It reflects the revision of FATF 40 recommendations. New directive proposes
three forms of due diligence. It also deals with the role of national financial intelligence units. Aim of the
paper is therefore to present the fight of EU against money laundering and terrorist financing and the influ-
ence of the fight on the financial sector. Institutional provisions regarding anti-money laundering rules will
be also mentioned, i.e. role of financial intelligence units and international institutions that focus on money
laundering.

Keywords: EC anti-money laundering directive; EATF; due diligence; financial intelligence unit

BOJ EU PROTI PRANI SPINAVYCH PENEZ

Abstrakt

Mezindrodni integrace ma mnoho pozitivnich efektfi. Avsak kazdd mince ma dvé strany. Uvolnéni mezinirod-
nich kapitilovych tokd a zjednoduseni pfevodii penéz umoznilo nové zptisoby prani $pinavych penéz. Boj
proti prani $pinavych penéz se stal diskutovanym tématem zejména po teroristickych atocich v zari 2001.
EU nisledovala svétové asili o zastaveni prani $pinavych penéz a financovini terorismu vytvofenim nové
smérnice proti prani $pinavych penéz. Smérnice je v souladu s mezinirodnimi dmluvami a standardy
vztahujicimi se k této oblasti. Jsou v ni zahrnuta i revidovand doporuceni FATF. Novd smérnice navrhuje tfi
formy "due diligence". Také se zabyva roli nirodnich finan¢nich zpravodajskych jednotek. Cilem piispévku
je proto pfedstaveni boje EU proti prani §pinavych penéz a financovani terorismu a vlivu tohoto boje
na finanéni sektor. Prispévek také zminuje institucionilni opatfeni vztahujici se k prani $pinavych penéz,
tedy roli finan¢nich zpravodajskych jednotek a mezindrodnich instituci, které se zabyvaji pranim $pinavych
penéz.

Klicovd slova: smérnice ES proti prani Spinavjch penéz; FATF; due diligence; financni zpravodajskd jednotka
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Abstract
The spectacular evolution of the leasing market in Romania has determined the association of leasing com-
panies into professional associations, as well as the emergence of a coherent and professional legal frame-
work. The present study aims at examining the way in which leasing operations, irrespective of their type,
influence the financing of the activity performed by both physical and juridical persons.

Keywords: financing through leasing; leasing companies; financial leasing; lease-back; leverage leasing

NEKTERE FISKALNI PROBLEMY TYKAJICI SE LEASINGOVYCH
OPERACI V RUMUNSKU

Abstrakt
Velkolepy vyvoj leasingového trhu v Rumunsku pfedurcil sdruzovini leasingovych spole¢nosti do profesnich
sdruzeni, stejné jako vznik komplexniho a profesiondlniho priavniho rimce. Tato studie se zaméfuje na
zkoumini zplsobu, jakym leasingové operace, bez ohledu na jejich typ, ovliviiuji financovini aktivit
providénych fyzickymi i pravnickymi osobami.

Klicovd slova: financovdni skrz leasing; leasingové spolecnosti; financni leasing; zpétny prondjem; spekulacni leasing
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Abstract

In this paper we add some remarks on using econometrics in ratemaking the automobile insurance. It is
focuses on a priori tarification systems; these models integrate in tariff only a priori information based on
significant variables that are ease to observe such age, sex, type of driver's license, type of car, etc. In model-
ing the number of claims we recommended to use the models for count data, specially the Poisson regres-
sion model. A Poisson model is often used for the description of random and independent events such auto-
mobile accidents. In Poisson regression model it is introduced a regression component, this model being
more appropriate for a priori classification of risks. Also, a multivariate log-linear econometric model is
developed for severity. This study is based on an automobile insurance portfolio that contains about 30000
policies.

Keywords: ratemaking; automobile insurance; Poisson regression model; Log-linear mode

POUZITI EKOMETRIE PRO STANOVENI CENY
AUTOMOBILOVEHO POJISTENI

Abstrakt

V tomto piispévku pfipojujeme postiechy ohledné pouziti ekonometrie pfi stanoveni hodnoceni automo-
bilového pojisténi. Zaméfuje se a priori na systémy stanoveni tarifu pojistén{; pficemz tyto modely spojuji
do vysledného tarifu pouze a priori informaci vychizejici z dtleZitych proménnych, které lze snadno
zkoumat (v&k, pohlavi, fidi¢sky prikaz, druh vozidla, atd.). V modelovini pocétu pfijatych stiznosti
doporuéujeme pouzit modely pro s¢itand data, obzvlist Poissontiv model regrese. Poissontiv model je ¢asto
aplikovin pro popis nihodnych a nezdvislych udélosti, jako jsou dopravni nehody. V Poissonové modelu
regrese je zavedena polozka regrese, a proto je tento model vhodnéjsi pro a priori klasifikaci rizik. Také
je v pfispévku vyvinut multivariaéni logaritmicko-linedrni ekonometricky model pro pfesnost. Tato studie
je zaloZena na portfoliu automobilového pojistént, které obsahuje kolem 30.000 pojistek.

Klicovd slova: stanoveni ohodnocent; automobilové pojisténi; Poissoniiv model regrese; logaritmicko-linedrni funkce
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Abstract

Banking in Estonia has teenager phase. Estonia has experienced two serious banking crises during the about
15-year period of its banking sector development and restructuring, the first crisis in 1992-1994 and the sec-
ond in 1998-1999. Countries that have undergone financial crises are often looking to stabilize their banks
with the help of international investors, often by allowing multinational banks organizations to quickly
expand their operations. Foreign investment came primarily from Finland and Sweden. In the research,
authors are analyzing reasons, how can influence of strong participation of strategic investor from matured
economy be related to the efficiency of commercial banks in Estonia in first period (before 1999) and later,
when all key players were connected to some Scandinavian commercial bank. Change of efficiency is ana-
lyzed through comparison of key measures before and after involvement of strategic investor, in relation
with changed regulative environment of Estonia. Also, results of questioning of clients of Estonian commer-
cial banks, both companies and persons, are analyzed in relation with change in ownership. In more stabi-
lized economic situation, the comparative advantage of involvement of strategic investor has less influence
on efficiency and it is analyzed on the basis of Estonian commercial banks reports from 1999-2004.

Keywords: banking; efficiency; international investor

VLIV MEZINARODNICH INVESTORU NA EFEKTIVNOST
ESTONSKYCH KOMERCNICH BANK

Abstrakt

Bankovnictvi v Estonsku je v mladistvé fizi. Estonsko prodélalo dvé vizné bankovni krize béhem asi
15letého obdobi jeho bankovniho vyvoje a restrukturalizace, prvni krize v letech 1992 - 1994 a druhd v letech
1998 - 1999. Zemé, které postihly finanéni krize, ¢asto chtéji stabilizovat své banky za pomoci mezinirodnich
investord, ¢asto dovolujice mnohondrodnostnim bankovnim organizacim rychle expandovat své podnikini.
Zahrani¢ni investice pfisly v prvé fadé z Finska a Svédska. Ve vyzkumu autofi analyzuji dévody, jak méize
vliv silné adasti strategického investora z rozvinuté ckonomiky souviset s efektivnosti komerénich bank
v Estonsku v prvnim obdobi (pfed rokem 1999) a pozdéji, kdy vsichni kli¢ovi hra¢i byli napojeni na nékterou
skandindvskou komeréni banku. Zména efektivnosti je analyzovina srovninim kli¢ovych ukazateld pted
a po vstupu strategického investora, ve vztahu ke zménénym regulativnim podminkim v Estonsku.
Analyzoviny jsou také vysledky dotazovini klienti estonskych komerénich bank, a to ve vztahu se zménou
ve vlastnictvi. Komparativni vyhoda vstupu strategického investora ma mensi vliv na efektivnost ve vice sta-
bilizované hospodaiské situaci, jak je dokdzino analyzou dat z vyro¢nich zprav estonskych komer¢nich bank
z obdobi 1999 - 2004.

Klicovd slova: bankovnictvi; efektivnost; mezindrodni investor
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Abstract

The financial sector and particularly the banking system played an important role in the process of transition
and economic recovery in Central and Eastern European countries (CEECs). The main objective of this
paper is to analyze main changes in financing decisions of Estonian companies in the period of economic
transition from 1994 to 2004 before joining European Union. Empirical results of Estonian firms' interview
study, undertaken annually during 1994-2003, are presented in the paper. The analyze concentrates on infor-
mal borrowing and lending in comparison of average interest rate being applicable on official lending from
Estonian commercial banks. Firms can finance investment in two ways: with equity - which can be increased
by issuing new shares or by reinvesting profits - and with debt. The financial frictions arise because of the
following assumptions: (a) there is a cost or premium associated with increasing equity by issuing new
shares, compared to reinvesting profits; (b) defaulting on the debt is costly. During the period of transition,
availability of financing has changed dramatically. We can observe switch from informal borrowing and lend-
ing to the commercial banks and financial intermediaries.

Keywords: firms' financial behaviour; transition; contractual obligations; payment terms; informal borrowing

FINANCOVANI MALYCH A STREDNICH PODNIKU V TRANZITIVNi
EKONOMICE: ESTONSKA STUDIE

Abstrakt

Finan¢ni sektor a obzvldst bankovni systém sehrily dileZitou tlohu v procesu transformace a béhem cko-
nomického zotaveni v zemich stfedni a vichodni Evropy (CEECs). Hlavnim cilem tohoto piispévku je ana-
lyzovat hlavni zmény ve finan¢nich rozhodnutich estonskych firem v obdobi ekonomické transformace
od roku 1994 do roku 2004 pied vstupem do Evropské unie. V pfispévku jsou obsaZzeny empirické vysledky
ziskané na ro¢ni bazi v obdobi 1994-2003. Analyza se soustfedi na neformdln{ ptjcky ve srovnin{
s pramérnou trokovou sazbou pouZitou pii oficidlnim ziskini ptjcky od estonskych komerénich bank.
Firmy mohou financovat investice dvéma zptisoby: vlastnim jménim, které Ize zvysit vydidnim novych akcii
nebo reinvestovianim zisku, a nebo dluhem. Finan¢ni frikce vznikaji z diivodil ndsledujicich pfedpoklada: (a)
existuje niklad nebo prémie spojena se zvy$enim zdkladniho kapitilu vydinim novych akcii, ve srovnani
s reinvestici zisku; (b) platebni neschopnost je nikladni. Béhem tranzitivniho obdobi se dostupnost finan-
covini zna¢né zménila. MiZzeme pozorovat pfechod od neformilnich ptijéek k tvériim od komerénich bank
a finan¢nich zprostfedkovateld.

Klicovd slova: firemni financni chovdni; transformace; smluvni zdvazky; platebni podminky; neformdlni piijcka
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Abstract

As part of the new budgetary reform, the Constitutional bylaw of August 1st, 2001 on budget acts introduced
new rules and methods for preparing and implementing the State budget. The main purpose is to move from
a resource-based to a results-based logic. Indeed, debate will focus on the objectives and the effectiveness of
public expenditures. The paper aims to highlight the main aspects of the new managerial approach adopted
by French administration within the framework of budgetary reform and the expected difficulties that would
be encountered in its implementation. In the new budgetary system, appropriations may be freely appor-
tioned among Programmes. Programme managers have to be fully committed to their goals and be account-
able for their management acts via results indicators and target values so as to make public spending more
efficient. Therefore, the budgetary reform poses a number of questions about the manner of implementing
the performance-related aspects of the Constitutional bylaw on public policies. The success of this reform,
effectively operational in 2006, depends partly on the degree of communication between all parties involved
in the budget process in order to avoid misunderstandings in carrying out the new rules.

Keywords: budget reform; mission; programme budget; globalisation; performance goals

ROZPOCTOVA REFORMA VE FRANCII:
POSUN K NOVEMU MANAZERSKEMU PRISTUPU

Abstrakt

Ustavni zikon z 1. srpna 2001 zavedl, jako#to soucist rozpottové reformy, novi pravidla a metody pro
piipravu a éerpani stitniho rozpo¢tu. Hlavnim cilem je posun od zdrojové k vysledkové logice. Debata se tak
sti¢i na problematiku cild a efektivnosti vefejnych vydaji. Piispévek usiluje o predstaveni hlavnich aspektt
nového pfistupu piijatého francouzskou administrativou a rovnéz o diskusi nad hlavnimi obtiZzemi oceka-
vanymi v priib¢hu jeho zavidéni. V novém rozpoctovém systému mohou byt veskeré pfidélené finanéni
zdroje volné roz¢lenény mezi programy. Programovi manazefi musi byt zcela oddéni svym cilim a ziroven
jejich vysledky museji byt prostfednictvim dosazenych ukazateld a cilovych hodnot jasné a srozumitelné,
¢imz bude dosazeno vysSsi efektivnosti vefejnych vydaji. Z tohoto dévodu vytvafi rozpoltovad reforma
mnoho otizek ohledné zptsobu implementace téchto vykonnostnich kritérii do ¢innosti vefejné sprivy
a jejich politik. Uspé&ch reformy, je# bude plné zavedena od roku 2006, zavisi s velké &sti i na trovni komu-
nikace mezi v§emi stranami za¢lenénymi do rozpoctového procesu tak, aby nedochizelo k nedorozuméni pii
napliiovani novych pravidel.

Klicovd slova: rozpoctovd reforma; posldni; programovy rozpocet; globalizace; vykonnostni kritéria
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MONETARY UNION ENLARGEMENT AND INTERNATIONAL TRADE
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Abstract

This paper studies the effects of monetary union enlargement on international trade in a three-country (two
incumbent countries and an acceding country) search monetary model. It is shown that, if the degree of inte-
gration among the actual member states and the acceding country is high enough, accessing a currency union
is Pareto improving as the increase of international trade is strictly positive for all countries.

Keywords: search equilibrium; trade diversion; trade creation; monetary union

ROZSIRENI MENOVE UNIE A MEZINARODNI OBCHOD

Abstrakt
Tento pfispévek studuje dopady rozsifeni ménové unie na mezinirodni obchod v monetirnim modelu ti{
zemi (dvé ¢lenské zemé a jedna pfistupujici zemé). Ukazuje se, Ze jestli stupenl integrace mezi ¢lenskymi
zemémi a pristupujicimi zemémi je dost vysoky, pristoupeni na ménovou unii vylepsuje Paterovo optimum,
nebot zvySeni mezindrodniho obchodu je striktné pozitivni pro vSechny zemé.

Klicovd slova: zkoumdni rovnovdhy; diverzifikace obchodu; vytvdreni obchodu; ménovd unie
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RECENT AUDIT SERVICES RELATED DEVELOPMENTS
IN ROMANIA - CANDIDATE COUNTRY TO THE EUROPEAN UNION

Dumitru Matis Oana-Raluca Iosivan
"Babes-Bolyai" University, Romania "Babes-Bolyai" University, Romania
Faculty of Economics and Business Faculty of Economics and Business

e-mail: dmatis@econ.ubbcluj.ro e-mail: riosivan@econ.ubbcluj.ro
Abstract

The paper presents distinguishing factors in the "Romanian audit world"; our research concentrates in the
audit services area. The biggest problem that international companies have when they are entering the
Romanian Market is the audit services quality, both from international audit firms, and Romanian ones. The
possibility of "the same Audit firm in every country" is not a solution. The Romanian Small and Medium
Size Accounting and Audit firms increased their market share between 2001 and 2005 by 20%. The analysis
offers a comparison between Romanian auditors, and their differences regarding the EU ones. The
European Commission is currently undertaking work to harmonize the difterent professions within the EU.
This paper examines the opportunities and problems concerning mutual recognition in respect of auditing
and examines the factors, which continue to prevent the free movement of auditors. Considering the
Romania's new status as EU candidate country we will have to appreciates that if the present lack of harmo-
nization in areas directly and indirectly related to audit, such as legal obligations, deviations in national struc-
tures of the profession and indemnity obligations makes it difficult to obtain reliable audit both for
Romanian or foreigner companies working in Romania.

Keywords: audit; harmonization; accounting; services; profession

NEDAVNY VYVOJ SLUZEB SPOJENYCH S AUDITEM
V RUMUNSKU - KANDIDATSKE ZEMI EVROPSKE UNIE

Abstrakt

Tato price predstavuje charakteristické faktory v "rumunském svété auditu”, pficemz se koncentruje na
oblast poskytovani sluzeb auditu. Nejvétsi problém, ktery maji mezinirodni spole¢nosti, kdyZ vstupuji
na Rumunsky trh, je kvalita sluzeb auditu, jak od mezinirodnich auditorskych firem, tak od rumunskych.
Moznost "stejné auditorské firmy v kazdé zemi" neni feSenim. Rumunské malé a stiedné velké tiéetni a audi-
torské firmy zvysily sviij podil na trhu v letech 2001 az 2005 o 20 %. Analyza nabizi srovnini mezi rumun-
skymi auditory a jejich rozdily tykajici se auditort z EU. Evropskd komise v sou¢asné dobé pracuje na har-
monizaci riznych profesi uvniti EU. Tato price zkoumd pfileZitosti a problémy vzijemného uznivini
v oblasti auditu a zkoumad faktory, které stile zabratiuji volnému pohybu auditorti. Uvizime-li novy statut
Rumunska, jako kandiditské zemé¢ EU, budeme muset konstatovat, Ze sou¢asny nedostatek harmonizace
v oblastech pfimo a nepiimo souvisejicich s auditem, jako naptiklad pravni zdvazky, odchylky v nirodnich
strukturdch profesi a zivazky o od$kodnéni, zté¢zuji pfistup ke spolehlivému auditu pro rumunské
i zahrani¢ni spole¢nosti podnikajici v Rumunsku.

Klicovd slova: audit; harmonizace; iicetnictvi; sluzby; profese
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MANAGEMENT OF NON-PERFORMING LOANS IN EASTERN EUROPE
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Abstract

The objective of the study is twofold. First, the paper aims to provide a critical analysis of the various meth-
ods used in resolving banking crises in Central and Eastern Europe Countries (CEEs). Secondly, it offers an
estimate of what would have been the optimal way of resolving crises in state-owned commercial banks
(SOBs) and small and medium sized commercial banks (SMBs) in the Czech Republic, Hungary, and
Poland. The analysis shows bad loans clean up have turned out to be awkward. A delay in restructuring
increased costs and required a stronger response. Examining the experience of these three countries, no firm
conclusion can be drawn about the optimal crisis resolution in the banking sector in transition. Looking
back, we could argue about the essential elements of an optimal resolution, though Hungary has adopted a
quasi-optimal crisis resolution.

Keywords: non-performing loans; banking crises; Eastern Europe

MANAGEMENT KLASIFIKOVANYCH UVERU VE VYCHODNI EVROPE

Abstrakt

Cil této studie je dvoji. Nejprve tato price usiluje o kritickou analyzu réiznych metod pouzitych pfi feSeni
bankovni krize v zemich stfedni a vychodni Evropy. Dile nabizi odhad toho, co by mélo byt optimalnim zpt-
sobem feSeni krizi ve stitem vlastnénych komer¢nich bankich (SOB) a malych a stfedné velkych
komerénich bankich (SMB) v Ceské republice, Madarsku a Polsku. Analyza ukazuje, Ze odisténi o $patné
(nedobytné) ptjcky se ukizalo byti nesikovnym. Zpozdéni v restrukturalizaci zvysilo vydaje a vyzadovalo sil-
néjsi odezvu. Zkoumajice zkuSenosti téchto tfi zemi, nelze poskytnout zidny spolehlivy zivér o optimalnim
feseni krize v bankovnim sektoru béhem transformace. Pti pohledu zpét bychom mohli diskutovat o zdklad-
nich elementech optimélniho rozhodnuti, atkoliv Madarsko piijalo kvazi-optimélni krizové rozhodnuti.

Klicovd slova: klasifikované iivéry; bankovni krize; vjchodni Evropa
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RISK ATTITUDE PROFILES OF INVESTORS IN THE FINANCIAL SERVICES
INDUSTRY: THE IMPACT OF BEHAVIOURAL BIASES
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e-mail: mccrac@uow.edu.au e-mail: zaffar@uow.edu.au
Abstract

Risk attitude profiling is an essential step in the financial advising process. It provides an understanding of
the investor's attitude and tolerance for investment risk. Data collection on risk attitudes is commonly col-
lected from an investor's choice between uncertain outcomes of a risky investment. However, responses are
conditioned by a well documented behavioural bias in decision making under uncertainty known as "fram-
ing". Individuals develop internal frames of reference as a simplifying behavioural heuristic when faced with
decision making under uncertainty. The framing of attitudinal survey questions will condition an investor's
response to risk attitudes. Alternative frames can reverse attitudinal responses to the same choice. This paper
examines the significance of framing in the risk attitude profiling process. We argue the need for alignment
between the external framing of questions and the investor's internal frames appropriate to a particular class
of investment decision. Misalighment may bias attitudinal responses and lead to inappropriate investment
advice. We analyse this within the context of providing advice for superannuation (pension) investment. A
class of investment decisions with a common purpose, long time investment horizon, individual choice and
large capital sums.

Keywords: personal finance; framing; risk attitude; superannuation; behavioural finance

PROFILY POSTOJE K RIZIKU ZE STRANY INVESTORU VE FINANCNICH
SLUZBACH: VLIV BEHAVIORALNICH PREDPOJATOSTI

Abstrakt

Profilovini postoje k riziku je zdkladnim krokem v procesu finan¢niho poradenstvi. Poskytuje pochopeni
investorova postoje a toleranci ohledné investi¢niho rizika. Sbér dat k postojim se normilné provadi
z investorovy volby mezi nejistymi vynosy rizikovych investic. Nicméné reakce jsou podminéné dobie
doloZenou behaviorilni pfedpojatosti béhem rozhodovini v nejistoté znimé jako "framing". Jednotlivci vyvi-
jeji vnitini rimce s odkazem jako zjednodusujici heuristiku, kdyz ¢eli rozhodnuti v nejistoté. "Framing" sub-
jektivniho prizkumu otdzek podmini investorovu reakci na rizikové postoje. Alternativni rimce dokiZou
zménit subjektivni reakce na stejnou volbu. Tento referit zkoumd ddlezitost "framingu" v procesu pro-
filovini postoje k riziku. Dokazujeme potfebu vhodného uspotfiddini externiho "framingu" otizek
a investorovych internich rimct pro kazdou urcitou tfidu rozhodnuti o investici. Chybné uspoiddini maze
neadekvitné pfedurcovat subjektivni reakce a vést k nevhodné radé o investici. Analyzujeme ji v rimci kon-
textu investi¢niho poradenstvi pro investici na penzijni zabezpeceni. Jednd se o tfidu investi¢nich rozhod-
nuti s béZnym téelem dlouhodobych investi¢nich horizontd a velkych kapitilovych sum.

Klicovd slova: osobni finance; framing; rizikovy postoj; penzionovdni; behaviordlni financovdni
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THE CROSS-SECTION OF EXPECTED STOCK RETURNS
FOR THE ATHENS STOCK EXCHANGE
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Abstract

Two easily measured variables, size and book-to-market equity, combine to capture the cross-sectional vari-
ation in average stock returns associated with market B, size, book-to-market equity, and earnings-price ratios
for the Athens stock exchange for the period from 1997 to 2003. Creating portfolios on the basis of beta val-
ues produces no reliable relation between betas and average returns. Moreover, when portfolios are formed
on size alone there is no relation between size and average return. When portfolios are formed on E/P alone
there seems to be no evidence about any relation between E/P and average returns while when portfolios are
formed on their estimated book-to market-equity no relation between average return and book-to-market
equity can be derived. Variables like size, E/P and book-to-market equity are all scaled versions of a firm's
stock price. They can be regarded as different ways of extracting information from stock prices about the
cross-section of expected stock returns. Since all these variables are scaled versions of price, it is reasonable
to expect that some of them are redundant for explaining average returns.

Keywords: Athens Stock Exchange; portfolio returns; beta; risk free rate; stocks

PRUREZ OCEKAVANYCH BURZOVNICH VYNOSU NA ATENSKE BURZE

Abstrakt

Dv¢ snadno méfitelné proménné, velikost a pomér tcetni a trzni hodnoty, se v analyze spojuji s trznim 8
a pomérem ceny k vynosu na akcii k zachyceni priifezové odchylky v primérnych akciovych vynosech.
Vytvireni portfolif na zikladé hodnot beta nepfindsi zidny spolehlivy vztah mezi hodnotami beta
a primérnymi vynosy. Navic, kdyZ se tvofi portfolia pouze z hlediska velikosti, neexistuje vztah mezi
velikosti a primérnym vynosem. Béhem vytvifeni portfolif pouze na bizi poméru E/P se vztah mezi E/P
a pramérnymi vynosy jevi jako bezdikazny. Stejné tak, kdyZ se portfolia vytviteji na zikladé¢ odhadovaného
poméru Géetni a trzni hodnoty, nelze odvodit Zidny vztah mezi prdmérnym vynosem a pomérem téetni
a trzni hodnoty. Proménné jako jsou velikost, E/P a pomér ti¢etni a trzni hodnoty vytvifeji skilované verze
ceny akcie firmy. Lze je povazovat za riizné zpusoby ziskini informaci z akciovych cen o prifezu oéeki-
vanych akciovych vynost. Jelikoz viechny proménné jsou odstupiiované verze ceny, je vhodné oéekivat, Ze
nékteré z nich jsou pro vysvétleni primérnych vynost redundantni.

Klicovd slova: aténskd burza; vynosy portfolia; beta; bezrizikovd sazba; akcie
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STRATEGIC ISSUES OF EFFICIENT FINANCIAL RISK MANAGEMENT
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Abstract

Rapid growth in financial markets, increasing volatility and globalization are the main reasons of growing
importance of financial risk management (FRM) which becomes an important issue for effective business
performance. In this study we break down the FRM problem into two-level hierarchy. At the higher level
we distinguish four aspects of FRM: measuring, monitoring, controlling and policy. At the lower level, each
aspect is analyzed from the point of view of 3-4 attributes. The survey which included several subjects was
used to determine the relative importance of different FRM's attributes. We have developed six alternatives
which aim at strengthen of FRM and are closely related to overall strategies of the company. We propose sto-
chastic dominance to compare the alternatives by means of each attribute and aggregate method for multi-
ple attribute preference relation between alternatives.

Keywords: financial risk management (FRM); strategic decisions; stochastic dominance (SD); multiple attribute decision
making (MADM)

STRATEGICKE PROBLEMY EFEKTIVNIHO RIZENI FINANCNIHO RIZIKA

Abstrakt

Rychly riist finanénich trhd, rostouci nestilost a globalizace jsou hlavni divody rostouciho vyznamu fizeni
finan¢niho rizika (FRM), které se stalo dalezitou zileZitosti pro efektivni ekonomickou vykonnost. V této
studii rozdélime otizku FRM do dvoutirovitové hierarchie. Na vys$i drovni rozliSujeme &tyfi aspekty FRM:
méfeni, monitorovani, fizeni a metody. Na niZ§i tirovni je kazdy aspekt analyzovin z hlediska 3 - 4 atribut.
Prizkum, ktery zahrnoval nékolik subjektti, byl pouzit pro uréeni vzijemného vyznamu rtznych FRM
atributi. Vyvinuli jsme Sest alternativ, které jsou zaméfeny na posileni FRM a jsou blizce piibuzny celkovym
strategiim spole¢nosti. Navrhujeme stochastickou dominanci k srovnini alternativ pomoci prostfedk
kazdého atributu a souhrnnou metodu pro pfednostni vztah mezi alternativami mnohoéetnych atributa.

Klicovd slova: fizeni financniho rizika (FRM); strategickd rozhodnuti; stochastickd dominance (SD); vicendsobné atribu-
tové rozhodovdni (MADM)
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Abstract

The paper focuses on fiscal constraints imposed on monetary union member countries and a scope of free-
dom in conducting fiscal policy at the domestic level. Non-European monetary unions: West African
Economic and Monetary Union (WAEMU), Central African Economic and Monetary Community
(CAEMC) and East Caribbean Currency Union (ECCU) introduced multilateral surveillance and a variety
of fiscal convergence criteria. These constraints for domestic fiscal policies were agreed at the regional level
for multiple purposes. Among them the most important are: avoidance of time-inconsistent economic poli-
cies and free rider problem mitigation. Despite many other benefits, there are substantial potential costs of
employing fiscal convergence criteria. They flow from a decrease in fiscal policy flexibility, which is per-
ceived, by many authors, as crucial for monetary union well-being. The paper ofters a methodology for
assessment of the fiscal policy flexibility when fiscal convergence criteria or fiscal constraints, in general, are
present.

Keywords: monetary union; fiscal convergence criteria; fiscal policy

FLEXIBILITA FISKALNI POLITIKY PRI POUZITI KRITERII FISKALNI
KONVERGENCE V CLENSKYCH ZEMICH MONETARNICH UNII

Abstrakt

Tato price se soustfedi na fiskilni omezeni uloZend ¢lenskym zemim ménovych unif a na rozsah svobody
ve vedeni fiskilni politiky na domdci drovni. Neevropské monetirni unie Zapadoafrickd ekonomicka a monetarni
unie (WAEMU), Ekonomické a penézni spolecenstvi centrilni Afriky (CAEMC) a Vychodokaribska
ménovd unie (ECCU) zavedly mnohostranny dozor a réiznorodd finanéni konvergenéni kritéria. Tato
omezeni pro domici fiskilni politiku byla odsouhlasena na regionilni drovni kvali mnoha dcelGm.
NejdaleZit&jsi z nich jsou: vyhnuti se hospodafské politice nekonsistentni v ¢ase a zmirnéni problému "free
doder". Navzdory mnoha jinym vyhodim jsou zde zna¢né potencidlni niklady pouziti kritérif finan¢ni kon-
vergence. Ty proudi ze sniZeni flexibility fisklni politiky, kterd je chdpand mnoha autory jako rozhodujici pro
dobry stav monetirni unie. Tato price nabizi metodologii pro odhad flexibility fiskdlni politiky, kdy jsou pii-
tomna kritéria fiskdlni konvergence nebo obecné finan¢ni omezeni.

Klicovd slova: monetdrni unie; fiskdlni konvergencni kritéria; fiskdlni politika
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Abstract

This paper analyses whether volatility changes in the bilateral and effective real exchange rates of the OECD
industrial countries are associated with a specific nominal exchange rate regime. To that end, we examine the
real exchange rate behaviour during the 1960-2003 period, therefore covering both the Bretton Woods sys-
tem of fixed exchange rates and adoption of generalised floating exchange rates from 1973. We make use of
an econometric methodology based on the Hansen (1997)'s approximation to the p-values of the supreme,
exponential and average statistics developed by Andrews (1993) and Andrews and Ploberger (1994). This
methodology allows us to obtain a profile of p-values and to delimit periods of stability and instability in the
variance of real exchange rates. Results suggest that there is evidence in favour of the non-neutrality of nom-
inal exchange rate regime regarding real exchange rate volatility.

Keywords: exchange rate regime; bilateral and effective real exchange rates; volatility

. STRUKTURALNI ZMENY VE VOLATILITE:
DUKAZ PRO REALNE DEVIZOVE KURZY ZEMI OECD

Abstrakt

Prispévek zkoumd, zda zmény ve volatilit¢ bilaterdlnich a efektivnich redlnych devizovych kurza ve
vyspélych zemich OECD jsou spojeny se specifickym reZzimem nomindlniho devizového kurzu. Za timto
Gcelem je analyze podroben vyvoj redlnych devizovych kurzi v obdobi 1960-2003, ¢imz bylo dosazeno
pokryti jak Brettonwoodského systému fixnich devizovych kurzi, tak obdobi nisledujiciho po vSeobecném
piechodu k plovoucim kurztim v roce 1973. Vyutzit je ekonometricky postup zaloZeny na aproximaci p-hodnot
publikovany v Hansen (1997) a na exponencialni a primérné statistice vyvinuté v Andrews (1993) a Andrews
a Ploberger (1994). Tyto metody umoziiuji ziskat profil p-hodnot a oddélit obdobf stability a nestability
ve vyvoji redlnych devizovych kurza. Vysledky naznacuji, Ze existuje diikaz o jistém dopadu reZimu nomindl-
ntho devizového kurzu na volatilitu redlnych devizovych kurzt

Klicovd slova: devizovy reZim; bilaterdlni a efektivni devizové kurzy; volatilita
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TAX HAVENS VERSUS TAX HELLS

Eugenia Ramona Nandra
"Babes-Bolyai" University, Romania
Faculty of Economics, Finance Department
e-mail: ramonanandra@yahoo.com

Abstract

This paper analyzes some aspects concerning tax havens and their existence in the context of globalization.
The tax havens are a consequence of the existence of the tax hells. Also, the paper presents development of
tax havens by comparing with a few developed countries and reveals the impact of expansion of tax havens
and how they influence the economic activity in the other countries - non-haven countries. The ability to
avoid taxes by using tax havens seems to be favorable for economic activity, especially for the countries in the
same region. A few types of firms which are establish tax haven operations are presented, and what purpos-
es do these operations serve. In conclusion, many of developed countries fight against the tax havens, but
other are in competition with tax haven adopting the flat tax rate on corporate income.

Keywords: tax havens; tax competition; offshore companies

DANOVE RAJE VERSUS DANOVA PEKLA

Abstrakt

Tato price analyzuje nékteré aspekty vztahujici se k dafiovym rdjim a jejich existenci v kontextu globalizace.
Danové rije jsou nisledkem existence dafiovych pekel. Price také predstavuje vyvoj datiovych rdja
porovninim s nékolika vyvinutymi zemémi a odhali dopad expanze danovych rdja a jak ovliviiuji ekonomickou
aktivitu v dal$ich zemich, které nejsou datiovymi rdji. Schopnost vyhnout se danim vyuzitim datiovych rdja
se zdd byti ptiznivou pro ckonomickou aktivitu, zvlist¢ pro zemé ve stejném regionu. Je zde predstaveno
nékolik druhti firem, které zfidily své operace v datiovém rdji a ur¢ily, k jakému téelu tyto operace slouZi.
Na zavér je konstatovino, Ze mnoho rozvinutych zemi bojuje proti dantovym rdjiim, ale dal$i zemé¢ soutézi
s daflovymi rdji pfijetim jednotné dariové sazby na korporaénim pifjmu.

Klicovd slova: dariové rdje; dariovd soutéZi; offshore spolecnosti
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Abstract

European structural funds are important resources for the development within the countries of European
Union. The EU funds are serving main goals that are oriented to the general economic development at local,
regional and national level. The major priority of the European Structural Funds and of the political cohe-
sion promoted the UE is applying a balanced development and its purpose is decreasing the difterences
between various areas. The second priority has as purpose to revitalize all the areas with deficient structure
(industrial, rural, urban). The activity of the European Structural Funds is based on 4 principals: focusing on
the priorities; the implementation steps which is the result of several years lasting programs; the partnership
which implies a close collaboration between Commission and the corresponding authorities at the national,
regional and local level, in every member state from the preparing steep to the rules implementation; the
subsidiary which means that it is up to the management authorities named by member States, to select the
project which will get the finance and to supervise their implementation. Romania institutions are hardly
working in order to prioritize the direction of strategic development.

Keywords: structural fund; strategic development; EU integration process

VLIV EVROPSKYCH STRUKTURALNICH FONDU
NA BUDOUCI VYVOJ] RUMUNSKA

Abstrakt

Evropské strukturilni fondy jsou diilezitym zdrojem pro rozvoj v rimci Evropské unie. Fondy EU se orientujf
na obecny ekonomicky vyvoj na mistni, regiondlni a nirodni drovni. Hlavni prioritou evropskych struktural-
nich fondt a politické koheze podporované v EU je nastoleni vyrovnaného vyvoje a zmensovani rozdild
mezi riznymi oblastmi. Druhd priorita md za cil oZivit vSechny oblasti s nedostate¢nou strukturou
(préimyslovou, venkovskou a méstkou). Cinnost evropskych strukturilnich fondd je zalozena na Ctyfech
principech: orientace na priority; implementace krokd, které jsou vysledkem nékolik let trvajicich program;
partnerstvi, které implikuje tzkou spoluprici mezi Komisi a odpovidajicimi tifady na nirodni, regiondln{
a mistni drovni v kazdé z ¢lenské zemi pocinaje piipravnymi kroky aZ po pravidla implementace; subsidari-
ta, kterd nechivd zodpovédnost na mistnich tfadech jmenovanych ¢lenskou zemi zvolit projekt, ktery pii-
nese finance a které budou dohliZet na jejich implementaci. Rumunské instituce funguji stéZi a nejsou
schopny stanovit smér strategickych vyvoje.

Klicovd slova: strukturdlni fondy; strategicky vyvoj; evropsky integracni proces
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BANK RISK MANAGEMENT STRUCTURES IN ROMANIA

Lavinia Maria Netoiu
University of Craiova, Romania
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Abstract

The Romanian banking system comprises private banks mainly and has the following bank risk management
structures: (i) The Credit Information Bureau - (CIB) is a structure specialized in collecting, storing and
centralising information on the exposure of each crediting institution in the Romanian banking system to
those debtors who were granted loans and/or have commitments that totalize more than the reporting
threshold or the payments overdue more than 30 days, regardless the amount, of the natural persons against
whom crediting institutions exposures are of aproximately 15,000 Euro, as well as information on card frauds
committed by the card holders. (ii) The Payment Incidents Bureau (PIB) is an intermediation centre that
manages information specific to payment incidents both from the bank's point of view (overdraft), as well as
from a social point of view (stolen).Information is sent to the PIB through the Interbank Communication
Network which links the head office of the National Bank of Romania to the head offices of all banks. (iii)
The Bank Deposit Guarantee Fund has the purpose of repaying deposits according to the terms and condi-
tions imposed by law.

Keywords: structure; risk; deposits; credit; debtors

ORGANIZACE RIZENI BANKOVNIHO RIZIKA V RUMUNSKU

Abstrakt

Rumunsky bankovni systém obsahuje pfedev$im soukromé banky a md nisledujici organizace pro fizeni
bankovniho rizika. (i) Uvérova informaéni agentura (CIB), kterd se zaméfuje na sbér, uchovéni a centralizaci
informaci o avérové historii dluznikd, jejichz zivazek prekrocil urcitou vysi nebo jsou ve zpozdéni se spli-
cenim o vice nez 30 dnt. Informace se vedou také o vSech fyzickych osobich se zdvazkem vy$$im nez 15.000
curo a o podvodech s platebnimi kartami. (ii) Agentura pro feSeni platebnich problém (PIB), a to jak
z pohledu banky (pfekroceni limitu a debetni ztistatky), tak z pohledu klienta (odcizeni prostiedkd z aétu).
Informace jsou do PIB zasiliny pfes mezibankovni komunikaéni sit spojujici centrilni banky s centrdlami
vsech komer¢nich bank. (iii) Garané¢ni fond bankovnich vkladd, z n¢ho? jsou klientim vypliceny nihrady
depozit podle platnych zikonnych norem.

Klicovd slova: struktura; riziko; depozita; tivéry; dluZnici
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FINANCIAL INTEGRATION IN THE EUROPEAN UNION

Martina Novotna
VSB-Technical University Ostrava, Czech Republic
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e-mail: martina.novotna@vsb.cz

Abstract

The process of European financial integration is one of structural reforms, which were defined in the Lisbon
strategy in 2000. Financial integration became one of main objectives of economic policies of the European
Union. It is generally accepted that financial integration fosters financial development, which in turn creates
potential for higher economic growth. There are many researches studying quantitative and qualitative indi-
cators of financial integration process. Most of the studies are concerned with estimation of benefits or state
and evolution of financial integration. One of many aspects of financial integration is monitoring and meas-
uring of achieved level on the financial market segments. Paper is focused on selected questions of European
financial integration, deals with benefits of financial integration and presents methods of measuring and
monitoring achieved degree of integration process.

Keywords: European Union; financial market; integration; methods of measuring; monetary union

FINANCNI INTEGRACE V EVROPSKE UNII

Abstrakt

Finan¢ni integrace se stala jednim z hlavnich smértt Evropské unie jiz v souvislosti s Lisabonskou strategii.
Proces vytvofeni integrovanych finan¢nich trh mezi ¢lenskymi stity pokracuje a je zafazen mezi hlavni cile
hospodatskych politik Evropské unie. Diivodem je obecné prfedpoklidani skute¢nost, Ze finanéni integrace
urychluje finanéni vyvoj, ktery vytvaii potenciil pro vyssi ckonomicky riist. MdiZeme najit mnoho studif,
které se zabyvaji kvantitativnimi a kvalitativnimi ukazateli procesu finanéni integrace, zejména v souvislosti
s ohodnocenim vyhod ¢&i stanovenim stupné jeho rozvoje. Jednim z mnoha aspektl v rdmci procesu finanéni
integrace jsou zptsoby hodnoceni a méfeni dosazené drovné na jednotlivych segmentech finan¢niho trhu.
Prispévek je zaméfen na vybrané otizky finanéni integrace v Evropské unii, zabyvi se vyhodami finanéni
integrace a predstavuje zptsoby méfeni a monitorovini dosazené¢ho stupné integra¢niho procesu.

Klicovd slova: Evropskd unie; financni trh; integrace; metody méfeni; ménovd unie
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Abstract

Performance analysis in stock markets is an area of great interest in both academic and commercial circles.
Many trading strategies have been proposed and practiced from the perspectives of technical analysis, mar-
ket making, external data indication, etc. This paper finds out evidence of a performance search based on a
strategic planning approach suggested by Eren (2002) as McNamee (1984) used. The paper examines some
corporate values in an analytical framework focusing on Istanbul Stock Exchange (ISE), the only securities
exchange in Turkey which is a growing emerging market with an increasing number of publicly traded com-
panies and foreign participation. It provides an alternative analysis of firms listed on the ISE to value their
performance as a guidance for investors. The ratios of cost of capital and the return on equity of the firms
are taken to attain their value matrix (v-matrix) results. The v-matrix results point out to the rational sectors
to invest on the ISE.

Keywords: return on equity; cost of capital; value matrix; performance of stocks

HODNOTOVA MATICE VYKONNOSTI IOSTANBULSKE
BURZY CENNYCH PAPIRU

Abstrakt

Analyza vykonnosti akciovych trh je vyznamnym objektem zdjmu akademickych i komerénich kruht.
Mnoho obchodnich strategii bylo navrzeno a prakticky vyzkouSeno na zdklad¢ technické analyzy, tvorby
trhu, indikace externich dat a jinych postupt. Tento pfispévek poskytuje analyzu vykonnosti vychdzejici
z piistupu strategického plinovini, jak byl pouZit v Eren (2002) a McNamee (1984). V pfispévku jsou
zkouminy vybrané ukazatele firem obchodované na Istanbulské burze cennych papird, jakozto jediného
akciového trhu v Turecku s rostoucim objemem obchod? a zvy$ujicim se poc¢tem kétovanych emisi
a zahrani¢ni G¢asti. Piispévek tak poskytuje alternativni pristup k ohodnoceni firem obchodovanych na burze
a néstroj pro investi¢n{ rozhodovini. Podilové ukazatele kapitdlové nikladovosti a vynosnosti kapitilu jsou
poufZity pro odvozeni hodnotové matice (v-matrix). Vysledné matice pak naznacuji, které sektory jsou vhodné
pro investovini na Istanbulské burze cennych papirt.

Klicovd slova: vynosnost kapitdlu; kapitdlovd nakladovost; hodnotovd matice; vjnosnost akcii
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WARNING SYSTEM OF FINANCIAL CRISES:
THE CASE OF TURKEY
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Abstract

Literature on the timing of crises is likely to remain an elusive target for academicians and policymakers alike.
However, there is clearly a need to develop a warning system that helps monitor whether a country may be
slipping into a crisis. A large amount of research has been made on the causes and the leading factors of crises
all over the world. Among the robust causes of emerging-market financial crises are currency substitution,
large bank liabilities relative to reserves, rapid domestic credit growth, and enhanced effect of hot money.
This paper examines the empirical evidence on currency crises and proposes an early warning system. This
system involves monitoring several indicators put in an econometric model that tend to signal an unusual
behaviour in the periods preceding a crisis. The discussion here focuses on the likelihood of a currency cri-
sis in Turkey.

Keywords: financial crises; warning system of crises; country risk

SYSTEM VAROVANI PRED FINANCNIMI KRIZEMI:
PRIPAD TURECKA

Abstrakt

Literatura vénujici se nacasovini finan¢nich krizi obvykle zlistiva pro akademiky i tviirce hospodarské poli-
tiky t€¢Zko uchopitelnym cilem. Nicméné existuje vyznamna potieba vyvinout systém varovini, ktery by
napomahal identifikovat, zda se zemé nepiiblizuje vypuknuti krize. K tomu mohou napomoci zivéry rozsihlého
vyzkumu, ktery byl doposud proveden na odhaleni hlavnich faktort finanénich krizi. K tém nejvyznam-
néj$im pricinim v rozvijejicich se ekonomikich patff ménovi substituce, vysoky podil bankovnich pasiv
na rezervich, prudky ndrtist objemu poskytnutych avéra a destabiliza¢ni efekt horkych penéz. Pispévek
podivd empiricky dikaz pfi¢in finan¢nich krizi a navrhuje systém v¢asného varovini. Tento systém zahrnuje
sledovini nékolika indikdtort, jeZ jsou zaclenény do ekonometrického modelu a mohou tak signalizovat
neobvykly vyvoj v obdobi piedchizejicim krizi. Diskuse se ndsledné soustfedi na pravdépodobnost ménové
krize v Turecku.

Klicovd slova: financni krize; systém varovdni ped krizi; riziko zemé
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Abstract

The formulation and conduct of Monetary and Exchange Rate Policy is an essential part of the macroeco-
nomic policy framework in most developing countries. Once the choice of exchange rate regime has been
made, the flexibility or independence of monetary policy will consequently be determined. The choice of an
exchange rate regime is linked, to some extent, to the attainment of specific targets set by the monetary
authority. Most times, these targets are related to internal and external imbalances. Hence, a correlation
between the choice of the exchange rate regime and real output, prices, and balance of payments stabiliza-
tion is expected. For instance, when the aim of the monetary and fiscal policy is to stabilize the balance of
payments it is desirable to adopt a flexible exchange rate system. This will help overturn any current or cap-
ital account disequilibrium. Using secondarily sourced data from 1960 to 2003, the study investigates what
determinants the choice of the exchange rate regimes in Nigeria using a time series approach. Like Ledn and
Oliva (1999) opined, the time series approach is based upon the assumption that the choice of a regime is
better explained by the past and present evolution of the economy rather than by certain conditions at a given
moment while the cross-section approach is based upon the assumption that policy makers would not
change the regime until the long term benefits would exceed the cost of the switch.

Keywords: monetary policy; exchange rate; exchange rate regime; Nigeria

DETERMINANTY VOLBY DEVIZOVEHO REZIMU V NIGERII

Abstrakt

Formulace a providéni ménové a kurzové politiky je zikladni souc¢dsti makroekonomického rimce ve vétsiné
rozvojovych zemi. Volba devizového rezimu ndsledné ovliviiuje pruznost a nezdvislost ménové politiky.
Volba devizového rezimu je do jisté miry spojena s dosazenim specifickych cil ménové politiky. Ve vétsiné
pfipadi jsou cile svizdny s vnitini a vnéj$i nerovnovihou. Proto je ofekivina korelace mezi volbou devi-
zového rezimu a redlnym vystupem, cenami a stabilizaci platebni bilance. Je-li naptiklad cilem ménové
a fiskdlni politiky stabilizace platebni bilance, je vhodné aplikovat flexibilni devizovy reZim, ktery napomdaze
pfekonat nerovnovihu bézného ¢i finanéniho tctu. Tento piispévek s pouzitim dat z let 1960 az 2003
a times-series pfistupu zkoumd determinanty volby devizového rezimu v Nigérii. Jak poukdzali Leén a Oliva
(1999), time-series pristup je zaloZen na predpokladu, Ze volba rezimu je Iépe vysvétlitelnd minulym
a souasnym vyvojem ckonomiky nez ur¢itymi podminkami v daném okamziku. Naopak cross-section
piistup je zaloZen na predpokladu, Ze ke zméné devizového rezimu nedojde dokud dlouhodobé piinosy
nepievysi niklady zmény.

Klicovd slova: bankovni regulace; samostatné entity; reforma; novd organizachi struktura
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Abstract

Venture capital is a financing method to provide funds for entrepreneurs to establish new ventures. Venture
capital firms and venture capitalists provide funds and consulting to entrepreneurs to develop new ideas,
make innovations, establish new ventures and grow their ventures. Venture capital firms and venture capi-
talists receive the shares of these new ventures for the financing and consulting that they provided. The
fastest growing sector is high technology for venture capital financing in the world. This study first summa-
rizes the concept, financing stages and global practices of the venture capital. Secondly, it explains venture
capital practices in European Union member countries. Then, it focuses on venture capital practices in
Turkey. It also provides recommendations for the future of venture capital funding in Turkey.

Keywords: venture capital; venture capital firm; venture capital practices; Turkey

PERSPEKTIVY VYUZITI RIZIKOVEHO KAPITALU V TURECKU

Abstrakt

Rizikovy (venture) kapitdl je metoda financovini, kterd poskytuje podnikateldm finan¢ni prostredky
k nastartovini novych podnikatelskych aktivit. Poskytovatelé rizikového kapitilu nabizeji podnikatelim
kromé financi rovnéz poradenstvi, ¢imz podporuji rozvoj novych myslenck, inovaci, zaklidini novych
a roz§ifovani stdvajicich podnikatelskych subjektil. Za to ziskdvaji poskytovatelé rizikového kapitilu ve finan-
covanych spole¢nostech majetkové podily. Nejrychleji rostoucim sektorem vyuzivajicim rizikovy kapitil
je celosvétové oblast hi-tech. Piispévek nejprve sumarizuje koncept, etapy a obecné principy financovani
EU a nisledné se zaméfuje na situaci v Turecku. V zdvéru jsou pak uvedena urcitd doporudeni pro tsp&$ny
rozvoj financovini rizikovym kapitilem v Turecku.

Klicovd slova: rizikovy kapitdl; spolecnost rizikového kapitdlu; vyuZiti rizikového kapitdlu; Tirrecko
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NEW TRENDS IN THE EUROPEAN CORPORATE BOND MARKET
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Abstract

Compared with the United States, bonds long played a minor role as a financing instrument for European
enterprises. However, during the past few years this market segment has undergone a sharp expansion and
has become more important in corporate financing. The aim of this paper is to explain the transformation
in this market and the factors influencing it. The analysis of the corporate bond markets in the individual
"old" EU-countries shows dynamic development of the debt market since the introduction of the euro. It
provides the evidence that the growing importance of the euro as an international currency has led to the
integration of the national markets for corporate bonds and has made the market for euro-denominated
issues more attractive for both issuers and investors. The current broadening and deepening of the corpo-
rate bond markets in the "old" EU-countries has the positive implications for the development of the debt
securities markets in the "new" EU- members.

Keywords: corporate bonds; bond markets

NOVE TRENDY NA TRHU EVROPSKYCH FIREMNICH DLUHOPISU
PO ZAVEDENI EURA

Abstrakt

Ve srovndni se Spojenymi stity pedstavuji dluhopisy pro evropské spole¢nosti pouze mensinovy zdroj finan-
covini. Nicméné v poslednich letech se na tomto trhu projevila masivni expanze a stouplo i vyuZiti
dluhopis@ k firemnimu financovini. Cilem piispévku je vysvétlit zminény dramaticky vyvoj
na dluhopisovém trhu a uréit faktory, které jej ovlivnily. Analyza trht firemnich dluhopist v jednotlivych
tradi¢nich ¢lenskych zemich EU naznacuje prudky rozvoj po zavedeni eura. Je tak poddn dtikaz, Ze rostouci
vyznam eura jako mezinirodni mény vedl k integraci nirodnich trhd firemnich dluhopisti a zptsobil, Ze trh
pro emise denominované v euru jsou vice atraktivni jak pro emitenty, tak pro investory. Aktuilni rozsifovin{
a prohlubovin{ trh firemnich dluhopisti v tradi¢ni ¢dsti EU md pozitivni dopady i na vyvoj trhit dluznickych
cennych papir@t v novych ¢lenskych zemich EU.

Klicovd slova: firemni dluhopisy; trhy dluhopisii
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Abstract

In this paper were discussed determinants of innovative securitization transactions in Polish banking sector.
The aim of research was evaluation of impact of Polish law and Polish banking sector condition on assets
securitization development in Poland. Currently in Poland there are prepared low-quality securitization
assets transactions. Portfolio management will be conducted by debt collection firms. Banks are interested
in selling irregular loans to securitization funds instead of debt collection firms due to tax incentives. Thanks
to that banks are going to improve the quality of their credit portfolios. In Poland first permission for secu-
ritization fund received TFI PKO/Credit Suisse. The fund will invest in credits of PKO BP. Certificates of
the fund will be dedicated to professional investors. In The Polish Securities and Exchange Commission
three next applications for foundation of securitization funds wait. In these transactions debt collection
firms: Kruk, Best, Ultimo and Intrum Justitia are involved. On Polish real estate market first securitization
transaction took place in 2003. The originator of it was DTC Real Estate. Due to legal reforms and huge
amounts of securitization assets it can become attractive way of investment in Poland. The presence of secu-
ritization instruments on Polish financial market is a proof of its high development. The paper contains
research on opportunities and limits of securitization development in Poland.

Keywords: securitization of financial assets; banking sector; banks; debt collection firms; securitization funds

SPOLUPRACE MEZI FIRMAMI ZABYVAJiCIME SE INKASEM
POHLEDAVEK A BANKAMI SPOJENYMI SE SEKURITIZACI

Abstrakt

V tomto referitu byly diskutoviny determinanty inovacnich sekuritiza¢nich transakei v polském bankovnim
sektoru. Hlavnim cilem vyzkumu byla evaluace vlivu polského prava a podminek polského bankovniho sek-
toru ve vztahu k vyvoji sekuritizace aktiv v Polsku. Soucasné v Polsku existuji pfipravené nekvalitn{ transakce
sekuritizace aktiv. Management portfolia se providi firmami, které inkasuji pohledivky. Banky, kvtli
danovym zvyhodnénim, maji zdjem o prodej nekvalitnich pdjéek sekuritizaénim fonddm misto firmim,
které inkasuji pohledivky. Diky tomu banky vylepsuji kvalitu svych avérovych portfolii. TFI PKO/Credit
Suisse obdrzela v Polsku jako prvni povoleni pro fond sekuritizace. Fond bude investovat do Gvért banky
PKO BP. Certifikity fondu budou uréeny profesiondlnim investordm. V polské komisi pro cenné papiry
&ekaji na schvaleni dalii tii Zadosti pro zaloeni fond@ sekuritizace. Zadajicimi jsou firmy, které inkasuji
pohledivky: Kruk, Best, Ultimo a Intrum Justicia. Na polském realitnim trhu se konala prvni sekuritizace
v roce 2003. Realizitorem byla DTC Real Estate. Vzhledem k privnim reformdm a velkému mnozstvi
se sekuritizace aktiv mtiZe stit atraktivni metodou investovini v Polsku. Pfitomnost instrument@ sekuriti-
zace na polském finanénim trhu je diikazem vysokého stupné rozvoje. Referit obsahuje vyzkum prilezitosti
a omezeni vyvoje sekuritizace v Polsku.

Klicovd slova: sekuritizace financnich aktiv; bankovni sektor; banky; firmy inkasujici pohleddvky; fondy sekuritizace
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Abstract

Various empirical studies regarding the bankruptcy risk were conducted using financial analysis of compa-
nies, with or without financial difficulties. The variables (mainly accounting variables) which influence the
risk were determined. In this article, we propose a short overview which emphasizes the efficiencies of dif-
ferent methods of classification used so far. We describe the available techniques, compare their perform-
ances and underline various modalities of empirical applications. We also perform an empirical study on a
set of Romanian companies. We are using two alternative models: Binary Logit and Binary Probit. Their per-
formance is evaluated based on econometric criteria as well as a criterion of accuracy of predictions: Receiver
Operating Characteristic Curve.

Keywords: bankruptcy risk; estimation; Logit model; Probit model; Romania

KRATKY PREHLED OCENOVANI KONKURZNIHO RIZIKA: PRIPADOVA
STUDIE PROVADENA NA SOUBORU RUMUNSKYCH SPOLECNOSTI

Abstrakt

Rtzné empirické studie, tykajici se konkurzniho rizika, byly vedeny pouzitim finané¢ni analyzy spole¢nosti,
s nebo bez finanénich potizi. Byly stanoveny proménné (hlavné ti¢etni proménné), které ovliviiuji riziko.
V tomto ¢linku provedeme kritky celkovy pohled, ktery zdtraznuje efektivnost réiznych doposud
pouzivanych metod hodnoceni. Popisujeme dostupné techniky, srovnivime jejich vysledky a zdtrazitujeme
rlzny postup empirickych aplikaci. Vykonavime také empirickou studii na souboru rumunskych spole¢nosti.
Pouzivime dva alternativni modely: bindrni Logit a bindrni Probit. Ohodnocent jejich vykonu je zalozeno
na ckonometrickém kritériu, stejné jako na kritériu pfesnosti predpovédi: kfivka Receiver Operating
Characteristic.

Klicovd slova: konkurzni riziko; odhad; Logit model; Probit model; Rumunsko
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Abstract

The development of SMEs is essential for the future of Romania despite the background of economic, social
and political changes. This sector is needed to ensure continued economic growth and thereby to enable eco-
nomic development, employment and improvement of living standards. Romania has made considerable
progress over the past decade in setting up an extensive policy framework to support the SME sector. A range
of institutions, policy instruments, regional tools and resources exist, all of these assisting Romanian SME
development. In fact, Romania is involved in discussions concerning fundamental problems and coherent
strategies, emphasizing the support that European Union gives to Romanian SMEs, but also the self-efforts
that have to be done. One of the main problem for Romania is the foundation of entreprencurial abilities
specialized on SME sector definitely, measured by the growth in input ratios and output ratios of firms on
the market. But these rates should face the bureaucracy and the conservativeness which can be associated
with a state of inadaptability. The most important accomplishments are in the legislative domain, and the
hardest problem remains the problem of enterprising, financing, fiscality and training population in order to
do small business.

Keywords: SMEs; financing; globalization; opportunities; constraints

PRILEZITOSTI A PREKAZKY FINANCOVANI RUMUNSKYCH
MALYCH A STREDNiCH PODNIKU

Abstrakt

Jelikoz je rozvoj sektoru MSP nutny pro zajisténi hospodiiského riistu v Rumunsku, rozkvét zaméstnanos-
ti a zvy$ovéni Zivotni trovné, je kli¢ovy i pro celkovou budoucnost Rumunska. Rumunsko u¢inilo v posled-
ni dekidé mnohé pro rozvoj sektoru MSP, zejména v oblasti rozvoje instituciondlniho rimce ¢i systému stit-
nich podpor. V tomto sméru byla vyuZita jak pomoc Evropské unie, tak byly provedeny samostatné kroky
a opatfeni. Jednim z hlavnich problém@ Rumunska je poddimenzovini sektoru MSP, ktery Ize spatfovat
v nizkém podilu MSP na vstupech i vystupech celého trhu. Davody téchto nizkych podilt spocivaji jednak
v obrovské byrokracii a zakonzervovani stitni moci, ale i v nizkém stupni adaptability podnikateld
a nedostate¢nych schopnostech a znalostech. Hlavni dkoly a cile sou¢asnosti je nutno na strané stitu hledat
zejména v legislativni oblasti, ve finan¢ni podpofe MSP a ve vzdélavini a prohlubovani znalosti a schopnos-
ti nutnych pro zaloZeni a fizeni MSP.

Klicovd slova: MSP; financovdni; globalizace; pfileZitosti; prekdZky
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Abstract

The paper presents the characteristics of Romanian banking system reform between expectations and
achievements. The role of the first bank institution of the country is being disclosed but there are also a series
of considerations towards the second level of the banking activity, which are the commercial banks. The
main trends which characterize their evolution during the transition years are brought into discussion,
trends of which, the most indicative in our opinion are the concentration and the segmentation. These pos-
itive trends, concerning the improvement of the general economic environment, as well as the concentra-
tion of the stock holdings of The Romanian National Bank towards the qualitative sides of the surveillance
process, have left their mark on the evolution of the indicators which define the state of our banking system.
The economic- financial indicators as well as those of bank discretion certify that the Romanian banks have
made significant steps towards the criteria imposed by the European integration.

Keywords: banking system; European integration; reform; concentration; segmentation

SILNE A SLABE STRANKY SOUCASNEHO RUMUNSKEHO
BANKOVNIHO SYSTEMU

Abstrakt

Tato price pfedstavuje charakteristické rysy reformy rumunského bankovniho systému mezi o¢ekivinimi
a tspéchy. Je odhalena jednak role centrilni banky zemg, ale také jsou prezentoviny série tivah o druhém
stupni bankovnich aktivit, kterym jsou komer¢ni banky. Budeme pojednivat o hlavnich trendech, které
charakterizuji jejich vyvoj béhem let transformace, trendech, u kterych jsou podle nadeho nizoru nejvice
udivajicim smérem koncentrace a segmentace. Tyto pozitivni trendy, tykajici se zlepSeni obecného ekonomického
prostiedi, stejné jako koncentrace rumunské centrilni banky na kvalitativni strinky procesu regulace
a dohledu, ovlivnily vyvoj indikitort, které definuji stav naseho bankovniho systému. Ekonomicko-finanéni
ukazatele, stejné jako ty z bankovnich rozvah, potvrzuji, Ze rumunské banky udélaly vyznamné kroky
smérem ke kritériim pfedepsanym Evropskou integraci.

Klicovd slova: bankovni systém; Evropskd integrace; reforma; koncentrace; segmentace
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Abstract

For more than a year Latvia is a full-fledged member of the EU, facing all advantages and limitations, plus-
es and minuses ensured by this membership. Joining the common economic space has impacted the coun-
try's economy and several its indicators. As one of them that must be mentioned is inflation. The current
inflation features a high increase in prices in the country, causing macroeconomic instability and hindering
Latvia's prospects for successful joining the European Monetary Union. The paper will deal with the cur-
rent economic situation in Latvia by analysing the possible causes of inflation (for instance, changes in
administratively regulated prices and in fuel prices). The planned governmental measures to limit the cur-
rent inflation (e.g. wage freezing) will be assessed, stressing the position of the Bank of Latvia as well, in
order to elaborate proposals being based on the experience of other EU member countries for a scenario
reducing the inflation in the economy.

Keywords: inflation; causes; European Monetary Union; Latvia

INFLACE V LOTYSSKU A EVROPSKA MENOVA INTEGRACE

Abstrakt

Jiz vice nez rok je LotyS$sko plnohodotnym ¢lenem EU zasaZenym vSemi vyhodami a omezenimi, plusy
a minusy &lenstvi. Zapojeni do spole¢ného ekonomického prostoru ovlivnilo hospodifstvi zemé a nékolik
hlavnich ukazateld. Jednim z nich je samozfejmé inflace. Soucasnd inflace je na vzestupu a prudky riist cen
zpusobuje makrockonomickou nestabilitu a zhor$uje vyhlidky LotyS$ska na rychly a aspé$ny vstup do
EMU. Piispévek anylyzuje soucasnou ekonomickou situaci v Loty$sku a zejména mozné pficiny inflace
(naptiklad zmény v regulovanych cenidch nebo cenich pohonnych hmot). Hodnoceny jsou plinované kroky
vlddy na sniZenf inflace (naptiklad zmrazeni mezd) a diiraz je kladen na pozici centrilni banky. Nisledné jsou
na zikladé zku$enosti zemi EU pfedloZeny nadvrhy na sniZeni inflace v ekonomice.

Klicovd slova: inflace; pficiny; Evropskd ménovd unie; LotySsko
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Abstract
This article describes twelve basic trends we can find in modern banking systems and their reflex in Czech
banking too. There are: management of banking risks, consolidation in banking, securitization, the compe-
tition of non-banks and non-financial institutions, outsourcing, new technologies, multichannel distribu-
tion, new form of bank's branches, the new look of banking customer, the relationship banking, reregula-
tion, the customer of bank as a consumer. The paper also analyses the real connections of these trends.

Keywords: reregulation; securitization; outsourcing; relationship banking; consolidation

AKTUALNI TRENDY VE VYVO]JI SVETOVEHO BANKOVNICTVI A JEJICH
PROJEVY V CESKEM BANKOVNIM SYSTEMU

Abstrakt

Prispévek vymezuje v soucasném svétovém bankovnictvi dvanict zdkladnich vyvojovych smérd, jimz lze
pfisoudit trendovy charakter. Sleduje je ve vzdjemné podminénosti a logické provazanosti a u kazdého z nich
se soustieduje na jeho reflexi v ¢eském bankovnictvi. Ziroven se pokousi zachyceny pohyb zasadit do $irsich
ekonomickych souvislosti. V textu jsou rozebriny nisledujici trendy (uvedeny v heslovitém oznadeni):
akcent na fizeni rizik, konsolidace, sckuritizace, vnéjsi tlak, outsourcing, aplikace novych technologif,
vicekandlovd distribuce, novd podoba bankovni pobocky, zména v osobé klienta, klientskd reorientace, opé-
tovnd regulace, klient jako spottebitel.

Klicovd slova: opétovnd regulace; sekuritizace; outsourcing; bankovnictvi zaloZené na vztazich; konzolidace
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ELECTRONIC PARTICIPATORY BUDGET - IMPORTANT ELEMENT
OF THE PUBLIC FINANCE REFORMING IN TRANSITIONAL ECONOMIES

Vladislav V. Radkov
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Abstract
In transitional economies the reform of public finance is closely connected with the broader context of social
reforms. The engagement of civil society mechanisms is critical for establishing successful public finance
institutes. Speaking, for instance, about local budget process, we can state, that the shift towards perform-
ance-based budget (in terms of The World Bank) really takes place only when a major part of local stake-
holders (i.e. commercial sector, NGO's, grassroot groups) participates in working out the standards and indi-
cators for the local economic development. Otherwise, if such standards are defined by a higher-level or the
local authorities only, there is always a risk of social crisis. The positive experience of over than 100 munic-
ipalities worldwide (Cabannes, 2004) shows that "participatory budgeting" contributes both to social and
economic development of a municipality. However, most local bodies seck time and financial resources for
implementing participatory budget technologies into their routine. Solution could be found in the develop-
ment of electronic budget system (Radkov, 2004) - the extended form of traditional budget process organi-
zation, which provides multiple users the possibility to accomplish different actions with polymorphous
information (tables, graphs, maps) related to budget issues.

Keywords: participatory budget; ICT; municipal finance

ELEKTRONICKY ROZPOCET ZALOZENY NA SPOLUUCASTI - DULEZITY
PRVEK REFOREM VEREJNYCH FINANCI V TRANZITIVNICH ZEMICH

Abstrakt
Reforma vetejnych financi v tranzitivnich ekonomikich je tésné spjata s $ir${ souvislosti socidlnich reforem.
Zapojeni mechanismti ob&anskych spole¢nosti je kritické pro ustanoveni asp&$nych institutt vefejnych
financi. Mluvime-li, napfiklad, o mistnim rozpoc¢tovém procesu, miizeme uvést, Ze posun smérem k rozpo¢-
tu zaloZeném na vykonu (v rimci Svétové banky) se opravdu uskuteétiuje, jen kdyZ se hlavni ¢dst mistnich
investort (to jest komer¢ni sektor, NGO, venkovské skupiny) ti¢astni na vypracovini standardd a indikitort
pro mistni ekonomicky vyvoj. Jsou-li takové standardy definoviny jen vy$$imi drovnémi nebo mistnimi
urady, existuje vzdy riziko socidlni krize. Pozitivni zkuSenost vice nez 100 municipalit z celého svéta
(Cabannes, 2004) ukazuje, Ze "rozpocetnictvi spojené s ilasti viech" pfispiva k socidlnimu i ekonomickému
vyvoji municipality. Nicméné hodné mistnich orgint hledd ¢as a finanéni zdroje pro zavedeni technologie
"rozpocetnictvi spojeného s icasti viech" do své b&zné praxe. Reseni mohlo byt nalezeno ve vyvoji elektronického
rozpoctového systému (Radkov, 2004) - prodlouZené formy organizace tradi¢niho rozpoctového procesu,
ktery poskytuje mnoha uZivateldm mozZnost vykonat rizné akce s polymorfnimi informacemi souvisejicimi

s rozpoctovymi problémy.

Klicovd slova: rozpocetnictvi spojené s iicasti vech; ICT; obecni finance
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Abstract

Dividend policy may be defined as profit distribution policy, provided that dividends constitute that part of
the profit that it distributed to the sharcholders, i.e., to company owners. In most economic theories, share-
holders and investors are considered to be a homogenous group. In the real world, however, there is a great
number of differences among the various entities, which differences arise for example from the fact whether
an institutional or individual investor is involved. For the analysis of dividend policy in the Czech Republic,
the data characterizing 43 share corporations were applied the shares in which were traded within the Prague
Stock Exchange as of August 31, 2005. Leaving aside other factors, we may state that in specific Czech con-
ditions, the existence of a majority shareholder materially probably affects the dividend policy of share cor-
porations.

Keywords: dividend policy; corporation; shareholder; investor; Prague Stock Exchange

DIVIDENDOVA POLITIKA V CESKE REPUBLICE (1998-2005)

Abstrakt

Dividendovou politiku lze definovat jako politiku distribuce zisku, a to za pfedpokladu, Ze dividendy tvori
ast zisku, ktery je rozdélen akciondftim neboli vlastnikiim spole¢nosti. Ve vétsiné ekonomickych teorii se
akciondfi a investofi povazuji za homogenni skupinu. V redlném svété, nicméné, existuje mnoho rozdilnos-
ti mezi jednotlivymi entitami. Rozdily prameni naptiklad ze skute¢nosti, zdali je zahrnut institucioniln{
nebo individudln{ investor. Pro analyzu dividendové politiky v Ceské republice byla pouzita data popisujici
43 akciovych spole¢nosti a akcit, které byly obchodovany na prazské burze 31. srpna 2005. Opomineme-li
jiné faktory, mtZzeme tvrdit, Ze ve specifickych ¢eskych podminkich ma pfitomnost vétsinového akcionire
podstatny vliv na dividendovou politiku akciovych korporaci.

Klicovd slova: dividendovd politika; korporace; akciondr; investor; Burza cennych papirii Praha

-116-



COLLECTION OF ABSTRACTS

THE BANCASSURANCE IN EUROPE AND IN THE CZECH REPUBLIC

Petra Ruckova
Silesian University, Czech Republic
School of Business Administration, Department of Finance
e-mail: ruckova@optslu.cz

Abstract

This article documents momentary situation of bancassurance in Europe and in the Czech Republic. The
concept of bancassurance and so forms of bancassurance are defined here. In the European measure this arti-
cle evaluate diffusiveness of products of life and non-life insurance by means of bank distribution channels.
Development of the European bancassurance is determined national conventions. Life insurance predomi-
nates in bancassurance products in Europe. The bancassurance is the best widespread in the south-western
Europe, in particular in Spain, Portugal and so France. The minimal share of bancassurance is recorded in
the United Kingdom and in the Switzerland where traditional insurers dominate in supply of insurance
products. In the Czech Republic life insurance predominates in bancassurance too because life insurance has
save character.

Keywords: bancassurance; Europe; Czech Republic; life insurance

BANKOPOJISTOVNICTVI V EVROPE A V CESKE REPUBLICE

Abstrakt

Cilem tohoto ¢linku je mapovini soucasné situace bankopojistovnictvi ve vybranych evropskych zemich.
Dtiraz bude kladen na situaci v Ceské republice. Bude definovan pojem bankopojistovnictvi a bankopojisténi
a také jeho formy, které je mozno v soucasnosti nalézt. Vyvoj evropského bankopojistovnictvi je do zna¢né
miry determinovin ndrodnimi zvyklostmi. Dominantnim produktem bankopojistovnictvi je Zivotni
pojistént, které je svym charakterem pfedurceno pro dalii investovini finan¢nich prostfedkd. Stejna situace,
jakou je mo#no spatiovat v Evropg, je i v podminkich Ceské republiky. V evropském méfitku tedy tento
¢linek hodnoti rozsifenost nabidky zZivotniho, nicméné se také zamétfuje na nabidku nezivotntho pojisténi
prostfednictvim bankovnich distribu¢nich kanild.

Klitovd slova: bankopojistovnictvi; Evropa; Ceskd republika; Zivotni pojiténi
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Abstract

Generally speaking, Portugal is considered to be a good example of the European integration. The 20-year-
old membership in the EU clearly shows an impact of this institution on the stability of democracy in the
country, especially during a period of transition - after the fall of non-democratic regime and during the
negotiation about the entering EU as well. With the help of structural and cohesive funds the country was
directed to the successtul economic development. In comparison with the period after so called "the
Carnation revolution" in 1974 the image of the country changed. Portuguese political leaders gradually
understood that the success of the country s membership is based in its active approach and participation in
the process of the European integration. As a country on the geographical and economic periphery it tried
to be in the centre of everything, they took an active part in all significant integration activities. The aim of
this contribution is to point at the Portuguese experience from this process and to present Portugal as a good
example for new EU countries, especially for those ones that belong to a group of small or middle-sized
countries. It also concerns the Czech Republic and Slovak Republic.

Keywords: Portugal; EMU; experience; periphery; new EU countries

PORTUGALSKO - SKUSENOSTI Z PRECHODU
DO HOSPODARSKE]J A MENOVE] UNIE

Abstrakt
Portugalsko je v§eobecne povazované za tspesny priklad eurdpskej integricie. 20 ro¢nd histéria ¢lenstva
v EU jednoznacne sved o vplyve tejto institiicie na stabilitu demokracie v krajine, osobitne v prechodnom
obdobi - po zriteni nedemokratického rezimu a pocas negociicii o vstupe. S neskorsou pomocou Struk-
turdlnych a kohézneho fondu sa podarilo nasmerovat krajinu na trajektériu dspesného hospodirskeho vyvo-
ja. V porovnani s obdobim po tzv. Karafiitovej revoltcii z roku 1974 sa vSak obraz krajiny vyrazne zmenil.
Portugalské politické elity postupom ¢asu pochopili, Ze tspech lenstva krajiny samotnej i EU ako celku
tkvie predovietkym v jej aktivnom pristupe a tGiasti v procese eurdépskej integricie. Ako geograticky
a hospodarsky periférny ¢lensky $tit sa snazilo byt preto v centre diania aktivne sa zapojilo do vietkych vyz-
namnych integra¢nych aktivit. Cielom prispevku je poukizaf na skiisenosti Portugalska z tohto procesu
a prezentovat Portugalsko ako vhodny priklad pre nové ¢lenské staty EU, osobitne pre tie, ktoré zvykneme
zaradovat do skupiny mensich & stredne velkych krajin. Plati to aj v pripade Ceskej republiky i Slovenskej

republiky.

Klitovd slova: Portugalsko; HMU] skiisenost; periféria; nové clenské Stdty
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Abstract

The field of mobile technologies has been particularly dynamic during the past few years. The number of
mobile phone users has grown permanently. Mobile operators are involved in launching new technologies
which allow for an ever faster and better data exchange. The degree of expansion of the mobile phone net-
works, fast penetration rate of handsets and the emerging use of banking services via the fixed Internet are
the main reasons for a strong anticipated growth of mobile banking, a mechanism with a number of unique
advantages. This paper discusses mobile banking services aspects, with specific attention focused on the
development of a new model for analyzing mobile banking solution. The proposed model focuses on the
customer's motivation and preferences. Also, there are presented the results of an investigation regarding
mobile banking services in Romania, in the framework of the new model of analysis.

Keywords: mobile financial services; mobile banking; mobile internet

MOBILNI BANKOVNI SLUZBY V RUMUNSKU

Abstrakt

Oblast mobilnich technologif byla zvlisté dynamicki béhem nékolika poslednich let. Pocet uzivateltt mobil-
nich telefont znatelné vzrostl. Mobilni operitofi jsou zapojeni do uvddéni novych technologii, které
umoziuji vzdy rychlejsi a lepsi vymeénu dat. Penetrace mobilnich telefonnich siti, rychly prinik mikrotele-
font a objevujici se pouziti bankovnich sluZeb pies pevny internet, jsou hlavni dévody pro silny oéekdvany
rtist mobilniho bankovnictvi, mechanismu s nékolika jedine¢nymi vyhodami. Tato price pojednavi o aspek-
tech mobilnich bankovnich sluZeb, se specifickou pozornosti zaméfenou na vyvoj nového modelu pro ana-
lyzovini mobilnitho bankovniho fe$eni. Navrhovany model se soustfedi na zikaznikovu motivaci a jeho
volby. Také prezentuje vysledky z vyzkumu tykajictho se mobilnich bankovnich sluzeb v Rumunsku, v rimci
nového modelu analyzy.

Klicovd slova: mobilni financni sluzby; mobilni bankovnictvi; mobilni internet
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Abstract

Banks are crucial establishments in the economic constructions for further trustworthy economic relations.
Therefore, the banks which failed or went bankruptcy or on the way of failure may cause some negative sit-
uations in the economic life. Because of this fact, prediction of the bankruptcies of banks is very important.
The most advantageous tool in the estimation of bankruptcy is the accounting documents which can be used
for the purpose. Thus, the financial rates gained from the accounting documents in the developed models
which are related to the predicted results of the bankruptcies of business-enterprise are frequently used. In
this study, the estimation of bank bankruptcy is being analyzed with the help of the documents on the finan-
cial rates of the banks which had gone bankrupt since 1990 in Turkish Banks System. In this respect, this
study firstly involves the bibliographic study and theoretical analysis and then includes the multiple-distrac-
tors approach model of the prediction on the bank's bankruptcies since 1990 in Turkey.

Keywords: banking sector; bankruptcy; financial rates; Turkey

ODHAD BANKROTU BANK FINANCNIMI UKAZATELI V TURECKU

Abstrakt

Banky jsou rozhodujici organizace v ekonomickych systémech a nezbytné pro dtvéryhodné ekonomické
styky. Proto banky, které selhaly, zbankrotovaly nebo selhdvaji, mohou zptisobit v ekonomice citelné skody.
Kvtli tomuto faktu je predpovéd bankrot bank velmi dileziti. Nejvice pokro¢ilym nistrojem v odhadu
bankrotu jsou uletni podklady. Takto jsou &asto pouziviny finanéni sazby ziskané z Géetnich podkladt
ve vyvinutych modelech, které jsou spojeny s predpovézenymi vysledky bankrot&t obchodniho podnikini.
V této studii je odhad bankovniho bankrotu analyzovin za pomoci finan¢nich ukazatel@ bank, které zbankro-
tovaly od roku 1990 v tureckém bankovnim systému. V tomto ohledu tato studie zahrnuje zaprvé bibli-
ografickou studii a teoretickou analyzu a dile zahrnuje aplikaci modelu vicendsobného rozptylu predpovédi
bankrott bank od roku 1990 v Turecku.

Klicovd slova: bankovnictvi; bankrot; financni sazby; Tirrecko
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Abstract

Privatization has been used as a tool for reducing state ownership in many countries and many sectors. Most
of developing countries have started their privatizations by focusing on competitive firms rather than strate-
gic sectors such as telecommunications and banking sectors. However, it is not surprising that privatization
design in banking sector is one of the cornerstones of stabilization programs due to the key role played in
the economy by banks. Bank privatizations accompany a large and complex financial liberalization process
especially in developing countries. In this study, firstly, we examine whether and under which circumstances
privatization will improve bank performance. Then, we investigate how privatization aftects bank perform-
ance; whether the methods of privatization affect outcomes; whether outcomes are better when foreign
owners are allowed to enter into the banking sector; how benefits change when government holds some
ownership, and the interaction between privatization and competition.

Keywords: banking privatization; developing countries; neoliberalisation

IDEOLOGIE PRIVATIZACE BANK A LEKCE Z IMPLEMENTACE
V ROZVIJEJICICH SE ZEMICH

Abstrakt

Privatizace byla uzivina jako nistroj pro redukci stitniho vlastnictvi v mnoha zemich a mnoha sektorech.
Vétsina rozvijejicich se zemi zacala privatizaci soustfed’ujice se na konkurenéni (konkurenceschopné) firmy
spiSe, nez na strategické sektory, jako telekomunikace a bankovnictvi. Nicméné neni pfekvapenim, Ze priva-
tizace bankovnictvi je jeden ze zdkladnich kament stabiliza¢nich program, a to kvili kli¢ové roli bank
v ckonomice. Privatizace bank doprovizi proces velké a komplexni finanéni liberalizace, zvlisté v rozvije-
jicich se zemich. V této studii prvné zkoumame, zda a za jakych okolnosti privatizace zlepsi vikonnost bank.
Dile zkoumdme, jak privatizace ovlivni vykonnost bank; zda metody privatizace ovlivni vysledky; zda jsou
vysledky lepsi, kdyZ maji zahrani¢ni majitelé povoleno vstoupit do bankovniho sektoru; jak se méni vyhody,
kdyZz mi i vlida vlastnicky podil, a interakce mezi privatizaci a konkurenci.

Klicovd slova: bankovni privatizace; rozvijejici se zemé; neoliberalizace
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EMPLOYMENT SITUATION IN TURKISH BANKING SECTOR
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Abstract

When banking sector crash occurs during the financial crisis, losers are not only the customers, owners of
the companies or governments...etc., the employees of the banks are also losing. In the period between the
February 2001 crisis and August of the same year, and for a month following the attacks on September 11,
till today, more than 50 thousand bank staff lost their job in Turkey. Bank number decreased from 81 to 48
and employment in Turkish banking sector decreased from 174,442 in 1999 to 124,030 until 2004. Bank
number is decreased 48 in 2004 due to closures of banks or mergers and takeover. Employment is increased
to 129,887 by May 2005. The number of banks operating in the banking system was 48 in January-June 2005.
Of which, 35 were commercial banks, 13 were non-depository banks. This process was very painful for the
jobless bank staff and for their family members. The aim of this study is to discover the Turkish bank stafts'
current situation and to focus on unemployment problem in Turkish banking sector.

Keywords: banking sector; crises; employment; Tirkey

SITUACE ZAMESTNANOSTI V TURECKEM BANKOVNIM SEKTORU
PO KRIZI

Abstrakt

Kdyz nastane krach bankovniho scktoru béhem finanéni krize, ztritovi nejsou jen zikaznici, majitelé
spole¢nosti nebo vlida, ale také zaméstnanci bank. V dob& mezi krizi v dnoru 2001 a srpnem stejného roku,
a po dobu jednoho mésice po ttocich z 11. zif{ do dneska, ztratilo v Turecku prici vice nez 50 tisic zamést-
nanct bank. Pocet bank se sniZil z 81 na 48 a zamé&stnanost v tureckém bankovnictvi se sniZila ze 174.442 lidi
v roce 1999 az na 124.030 zaméstnancti v roce 2004. Pocet bank se snizil na 48 v roce 2004 kvtili uzavien{
bank nebo jejich slouceni ¢ prevzeti. Zaméstnanost vzrostla do kvétna 2005 na 129.887 lidi. Po¢et bank ope-
rujicich v bankovnim systému byl 48 v inoru-cervnu 2005. Z toho bylo 35 komerénich bank a 13 nedepozitnich
bank. Tento proces byl velmi bolestivy pro nezaméstnany bankovni personil a pro jejich rodinné piislusniky.
Cilem této studie je prozkoumat aktudlni situaci tureckych bankovnich zaméstnanc a soustfedit se na problém
nezaméstnanosti v tureckém bankovnictvi.

Kli¢ovd slova: bankovnictvi; krize; zaméstnanost; Turecko
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A MINERAL CYCLES EXPLANATION OF THE LONG TERM TREND AND
FLUCTUATIONS OF THE AUSTRALIAN DOLLAR EXCHANGE RATE
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Abstract

The Australian dollar's exchange rate (mainly in relation to the American dollar) has received a considerable
attention in research and several models have been proposed to explain its trend and fluctuations. Thus, as
a conclusion of this research we can say that this commodity currency very much depends on the terms of
trade which in turn depend on commodity prices. The present paper is based on this conclusion and hence
proposes the possibility that the Australian dollar's behavior is overwhelmingly explained by a handful of
cycles of mainly harmonic frequencies. Using the principles of Fourier analysis, a simple regression provides
considerable evidence about the existence of these cycles. In addition, and as important, a search into the
commodity realm demonstrates that these cycles are for example related to various cycles of mining and pro-
ducing minerals. If the proposition of the present paper is true, we have a very simple yet substantial expla-
nation of the long term trend and fluctuations of the Australian dollar exchange rate and probably of
exchange rates of many other commodity currencies.

Keywords: Australian dollar; Fourier; cycles; minerals

VYSVETLENI DLOUHODOBEHO TRENDU A FLUKTUACI
DEVIZOVEHO KURZU AUSTRALSKEHO DOLARU
POMOCI CYKLU NEROSTNYCH SUROVIN

Abstrakt

Devizovy kurz australského dolaru (zejména ve vztahu k americkému dolaru) byl velmi dtikladné zkoumin
a rovnéZ bylo navrzeno nékolik modeld vysvétlujicich jeho trend a fluktuace. Zavéry analyz ukazuji, Ze aus-
tralsky dolar jakoZto komoditni ména velmi zdvisi na sménnych relacich, které se zase odvozuji od cen
komodit. Z tohoto zdvéru vychizi také tento pfispévek a nabizi vysvétleni, Ze chovidni australského dolaru
je z velké &isti vysvétlitelné nékolika cykly s harmonickou frekvenci. Pii pouZiti Fourierovy analyzy posky-
tuji jednoduché regresni odhady zna¢ny dikaz o existenci takovych cyklt. Navic, pfi pohledu do sféry
komodit je evidentni, Ze tyto cykly jsou napiiklad sviziny s riznymi cykly v hornictvi a tézbé nerostd. Je-li
predpoklad prispévku spravny, existuje jednoduchy, aviak silny nistroj pro vysvétleni dlouhodobého trendu
a fluktuaci kurzu australského dolaru a pravdépodobné i kurzu mnoha dal$ich komoditnich mén.

Klicovd slova: australsky dolar; Fourier; cykly; nerostné suroviny
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Abstract

Project management and its methods are intended for wide and complicated projects leadership. Useful pro-
cedures save time and preparation and primarily cut business costs typical way, where to practice project
management, is company development by European funds supporting policy. Many people, especially in
SME's sector, are specialized only on application form, not for organizing, leadership in time of project real-
ization. In this area you could cut your business costs the best. Second section is dedicated to SWOT proj-
ects analysis with pointing out on reasons, why the project wasn't being successful in the competition.
Research work was realized in two regions - Moravian-Silesian and Usti region to be able to compare cur-
rent situation in Regional Business Centers for SME s support and Employment Agencies. Research pre-
sented in this paper was supported by Internal grant system of Silesian University, Nr. IGS SU 18/2005.

Keywords: project management; business support

ROLE PROJEKTOVEHO RiZENI V MSP PRI ZISKAVANI PODPORY
Z FONDU EVROPSKE UNIE

Abstrakt

Projektové fizeni a jeho metody jsou predeviim urceny k fizenf realizace slozitych a rozsihlych projektd,
kde zkracuji dobu pfipravy a realizace a tim umoziuji sniZzeni naklada. Typickymi pro jejich aplikaci jsou
akce souvisejici s vyuzitim fondd Evropské unie. Zde vsak je zatim vénovino nejvice pozornosti ptipravé
zddosti o dotace, ale milo je vénovino organizovini a fizeni price pfi realizaci projekt, kde jsou moznosti
dspor nejvétsi. Souddsti je analyza slabych strinek projektt a dvody, pro¢ mnoho projektii nebylo pfijato.
Préizkum byl proveden pro komparaci ve dvou krajich - Moravskoslezském a Usteckém, v regionalnich cen-
trech pro podporu podnikani, stejné tak Utadech price ve zminénych regionech. Vyzkum byl podpofen
Internim Grantovym Systémem Slezské Univerzity ¢. 18/2005.

Klicovd slova: projektové fizeni; podpora podnikdni
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SMEs AND THEIR FINANCIAL SOURCES IN ZLIN AREA ACCORDING
TO THEIR NEW POSSIBILITIES IN EU

Hana Sedova
VOSE Zlin, Czech Republic
e-mail: h.sedova@OAZlin.cz

Abstract

Strong saving tendency, preference to some traditional and financial instruments and distribution flows,
mainly in some bank branches - these are the main specific features of a typical Czech customer and also are
connected and closed to the small and medium enterprises (SMEs). One of the most important history busi-
ness problem in the Czech Republic is the existence of some "elephant socialist" enterprises unable to sur-
vive without the government help. There are SMEs support programmes in contrast to them. There have
been announced many discussions about some help activities before 2000. For example, education develop-
ment and maybe also a sort of financial help from EU. Zlin area is a specific business area with many SMEs.
They cope also with financial problems as other SMEs in the Czech Republic. Talking about their support
after the year 2000 we have to mention the support of their competitiveness. There was provided the
research between them to realize SMEs positives and negatives and their financial problems. The results can
recognize SMEs weak and strong sides in financial questions and also can show the direction of their busi-
ness future.

Keywords: small and medium enterprises (SMEs); financial sources; support; competitiveness; European Union (EU)

MSP A JEJICH FINANCNI ZDROJE V REGIONU ZLIN VZHLEDEM
K JEJICH NOVYM MOZNOSTEM V EU

Abstrakt

Silnd tendence ke spofeni, upfednostiiovani nékterych tradi¢nich finan¢nich nistroji a distribu¢nich tokd,
prevazné v nékterych pobockich bank - to jsou hlavni charakteristické rysy typického ¢eského zdkaznika
ajsou také totozné pro malé a stfedni podniky (MSP nebo SMEs). Jedny z nejdilezit&jsich problémt v historii
podnikani v Ceské republice jsou nékteré "ob socialistické" firmy, které nejsou schopné existence bez pod-
pory vlidy. V kontrastu k tomuto problému ale také existuje podpora pro MSP. Pied rokem 2000 se o ni
hodné¢ diskutovalo. Napfiiklad to byla podpora vzdélivini a také finanéni podpora z EU. Region Zlin je
typickou podnikatelskou oblasti MSP. Tyto firmy se potykaji s finan¢nimi problémy stejné jako ostatni MSP
v Ceské republice. Kdy# se zminime o jejich podpote po roce 2000, musime se zminit pfedeviim o podpore
jejich konkurenceschopnosti. V regionu Zlin byl uskute¢nén vyzkum mezi MSP, aby byly zjistény klady
a zdpory MSP a jejich finan¢ni problémy. Vysledky pomohou ur¢it slabé a silné finanéni strainky MSP, a také
mohou ukdzat smér jejich podnikatelské budoucnosti.

Klicovd slova: malé a stiedni podniky (MSP); financni zdroje; podpora; konkurenceschopnost; Evropskd unie (EU)
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Abstract

The transformation of the aforetime planned economies in market economies created the need of capitals
financed early on transition period by funds out coming from privatization programs. But soon, the internal
funding revealed insufficient and was substituted by the foreign direct investments (FDI) in the context of
the liberalization of capital flows. Nevertheless, the Central and Eastern European Countries (CEECs) part
of FDI attracted in the whole world is insignificant given the part of the region in terms of territories and
population. During the last few years, the progress of the privatization process and the favorable politics of
attracting FDI produced an increase of FDI in the CEECs. The principal objective of our study is to explain
the relative small and different FDI flows among the CEECs (especially in Hungary, Slovenia and Romania)
through the FDI regulation, the advantages/disadvantages in the competition with other destinations and the
degree of European integration. The study engages panel methods to identify the factors that stimulated or
discouraged, between 1997 and 2000, the FDI flows from the European Union of 15 and United States to
Hungary, Slovenia and Romania. Drawing upon the theoretical literature (Dunning's paradigm, the new the-
ory of FDI, the Markusen's knowledge-capital model), we accept the gravitational approach.

Keywords: liberalization; FDI; panel; gravitational approach

LIBERALIZACE TOKU PRIMYCH ZAHRANICNICH INVESTIC V CEEC

Abstrakt
Transtormace plinovaného hospodifstvi v trzni ckonomice vytvorila na pocéitku transformace potfebu
kapitdlu ziskaného z fondd vznikajicich v privatiza¢nich programech. Brzy se ale vnitini financovini pro-
jevilo jako nedostate¢né a bylo nahrazeno pfimymi zahrani¢nimi investicemi (FDI) v kontextu liberalizace
pohybt kapitilu. Nicméné podil celosvétovych tokt FDI alokovany do zemi stfedni a vychodni Evropy
(CEEC) je bezvyznamny, dino pozici regionu v rimci oblasti a poctu obyvatelstva. Béhem poslednich par
let pokrok v privatizatnim procesu a piizniva politika pfitahujici FDI zptsobila zvySeni FDI v CEEC.
Hlavnim cilem nasi studie je vysvétlit relativné malé a rozdilné toky FDI mezi CEEC (zvlist¢ v Madarsku,
Slovinsku a Rumunsku) skrze regulaci FDI, konkurenéni vyhody a nevyhody a stupeii Evropské integrace.
Studie pouzivi panelové metody jak identifikovat faktory, které povzbudily nebo odradily toky FDI z 15 stitt
Evropské unie a Spojenych stitd k Madlarsku, Slovinsku a Rumunsku, v letech 1997 az 2000. Dedukci z teo-
retické literatury (Dunningovo paradigma, novd teorie FDI, Markusentiv model znalost-kapitil) pfijimdme

gravita¢ni piistup.

Klicovd slova: liberalizace; primé zahranicni investice; panel; gravitacni p¥istup
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FINANCIAL SYSTEM CONVERGENCE IN JAPAN: THEORY AND EVIDENCE
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Abstract

This paper presents an evolutionary perspective on the convergence and non-convergence of financial sys-
tem in Japan. In recent years the discussion about the relative merits and the efficiency of market- and bank-
based financial systems is subject to considerable academic and policy debate throughout the world. The two
divergent systems are found to give rise to different economic and corporate dynamics. Japan offers a con-
trasting perspective to the ongoing debates about the impertinent superiority of the market based financial
system. This paper investigates the possibility of financial system convergence, in the context of whether the
Japanese economy is converging towards the capital-market-oriented Anglo-Saxon financial system or
retaining the bank-based structure. Over all, the empirical evidence suggests convergence of the Japanese
financial system on a variant of the Anglo-Saxon model, depicting increasing reliance on internal financing
as well as direct financing via equity and bond markets, while bank debt is becoming relatively less impor-
tant. To address convergence theoretic, this paper models on the studies of the recent developments of con-
vergence of financial systems in Europe. The implication of the evolutionary perspective on financial sys-
tems is that neither theories using a simple evolutionary argument of survival of the fittest nor theories relat-
ed to a institutional ossification perspective can provide much guidance for analyzing the transformations of
financial systems in East Asia.

Keywords: institutional convergence of financial systems; systems competition; corporate governance

KONVERGENCE FINANCNIHO SYSTEMU V JAPONSKU: TEORIE A DUKAZY

Abstrakt
Tato price predstavuje evolu¢ni pohled na konvergenci a nekonvergenci finanéniho systému v Japonsku.
V poslednich letech probihaji po celém svété debaty o relativnich pfednostech a efektivit¢ finanénich sys-
témt zaloZenych na trhu anebo bankich. Tyto dva odlisné systémy dédvaji vzniknout riznym ckonomickym
a korpora¢nim dynamikdm. Japonsko nabizi kontrastujici perspektivu k pokracujicim debatim o nemistné
nadfazenosti trzné zaloZzeného finanéntho systému. Tato price zkoumd moznost konvergence finan¢ntho
systému, v kontextu toho, zda japonskd ckonomika konverguje smérem k trzné orientovanému anglosasské-
mu finanénimu systému nebo si udrzuje strukturu zaloZenou na bankich. Empirické poznatky naznacuji
konvergenci japonského finan¢niho systému k varianté anglosasského modelu, zobrazujice rostouci miru
spoléhini se na financovini z vnitinich zdrojd, stejné jako na pfimé financovini pres trhy akcii a obligaci,
zatimco bankovni tvéry se stivaji relativné méné dalezitymi. Pro uréeni teorie o konvergenci tato prace stavi
na studiich neddvnych vyvojovych trend@ konvergence finanénich systéma v Evropé. Disledek evolu¢niho
pohledu na finan¢ni systémy je, Ze ani teorie pouzivajici jednoduchy argument pieziti nejvhodnéjsiho, ani
teorie souvisejici s perspektivou institu¢niho kostnaténi, nemohou poskytnout mnoho voditek pro analy-
zovani transformace finan¢nich systémi ve vychodni Asii.

Klicovd slova: instituciondlni konvergence financnich systémii; konkurence systémii; corporate governance
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Abstract

In view of the European Union accession, a large number of reforms are taking place in the member coun-
tries, especially in the "new" members. It is one from the priorities to develop modern, robust and efficient
payment systems. Bodies, which are interesting in this goal, are among others the central banks of the mem-
ber countries, including the European Central Bank. The process of building of the new methods, used in
the payment systems is influenced by changes in using of payment tools. These changes are evoked not only
as a result of changes in the legal, regulatory and institutional environment, but as a result of the national tra-
ditions and of the historical reasons, too. More than ten years, which has flowed from the beginning of the
negotiations about the accession of the European Union, has influenced the development in the accession
countries. There are not differences between payment systems and payment tools used today in the "old" and
"new" members; there are differences in level of using of common instruments and tools. The development
in the both parts of the European Union is today very similar.

Keywords: payments; payment system; payment tools

ZMENY VE VYUZIVANI PLATEBNICH NASTROJU V EVROPSKE UNII

Abstrakt

Soucasnd Evropskd unie musi vyf'esit mnoho tkold, které pfineslo jeji rozsifeni v roce 2004. Jednou z priorit
v tomto procesu je vybudovini funkénich platebnich systémd, na jejichZ fungovini maji mimo jiné zdjem
i centrilni banky ¢lenskych stit EU véetné Evropské centrilni banky. Tento proces ovliviiuji i zmény
ve vyuzivani jednotlivych platebnich ndstrojd, které jsou ovliviioviny nejen zménami v privnim, institu-
ciondlnim a regulatornim prostfedi, ale i nirodnimi zvyklostmi a tradicemi jednotlivych zemi. Vice nez deset
let, které uplynuly od zahdjeni rozhovort o rozsifeni Evropské unie, ovlivnilo velmi vyznamné vyvoj
v novych ¢lenskych stitech. V poloviné prvni dekidy dvacitého prvniho stoleti je mozno fici, Ze neexistuji
rozdily mezi platebnimi systémy a nistroji platebniho styku v novych a starych &lenskych stitech; existuji
rozdily v jejich vyuZivini a rozsifeni. Vyvoj v obou ¢istech Evropské unie se v soucasné dobé vyviji shod-
nym smérem pod vlivem rozvijejictho se e-bankingu.

Klicovd slova: platebni styk; platebni systém; ndstroje platebniho styku
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Abstract

There are two main objects of this paper. The first object is to compare the most important theories and
opinions about competition, monopoly and antimonopoly policy. The second object is to summarize some
monopoly regulation of this economics theories. All these theories are subdivided into five parts started from
the oldest time, e. g. from Aristotle, through mercantilism, early capitalism, theories of A. Smith to the clas-
sical Ricardian theories. There is discussed the competition and the origin of the first framework of anti-trust
legislation at the break of the 19th and 20th centuries, the Karl Marx's and his followers' theories, the ori-
gin of imperfect competition and the system of neoliberal politics. This project was financially supported by
the Internal Grant System of Silesian University, IGS SU Nr.17/2005.

Keywords: competition; monopoly; antimonoply; regulation

KONKURENCE, MONOPOLY A ANTIMONOPOLNoi
POLITIKA - SHRNUTI HISTORICKYCH PRISTUPU

Abstrakt
Tento piispévek md dva zikladni cile. Prvnim z nich je srovnini nejdalezitéjsich teorif a pfistupt souvise-
jicich s konkurenci, monopoly a antimonopolni politikou. Druhym cilem tohoto p¥ispévku je srovnat nék-
teré zptisoby monopolni regulace jednotlivych vybranych ekonomickych skol. Viechny tyto teorie jsou
rozdéleny do péti zdkladnich &isti, od dob Aristotela, pfes merkantilismus, rany kapitalismus, pfes uceni
Adama Smithe a Davida Ricarda. Je zde zminka o vzniku konkurenénich teorif a o prvni antitrustové legisla-
tivn{ dpravé z pfelomu devatendctého a dvacitého stoleti, dile je zde nastinén i piistup Karla Marxe a jeho
nisledovnikd a ptivod teorie nedokonalé konkurence a systém neoliberalni politiky. Tento piispévek byl napsin

v souvislosti s Grantovym systémem Slezské univerzity, z jehoz zdroji byl rovnéz financovin. Jednd se o IGS
SU ¢&. 17/2005.

Klicovd slova: konkurence; monopol; antimonopolni; regulace
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Abstract

Agriculture is considered to be a distinguished branch of economy, apart the national and/or international
economic system. Agriculture, as an organized and functional system, at the service of the society, is regard-
ed, scientifically, from different angles, depending on the various declared purposes of the research. As far as
we are concerned, we are thinking of a multi-criteria approach of the agricultural problem, having as grounds
the complex aspects of the funding conditions for Romanian agriculture, aiming to the integration of
Romania in the European Union and the regional development. The paper presents the shapes of Romanian
agriculture financing process during the year 2005 and compares the actual stage of the process with the
future financing in the European context. There are described also the pre-adhering instruments, which
Romania is benefiting in this moment.

Keywords: financing; challenges; Romanian; agriculture; European integration

FINANCOVANI RUMUNSKEHO ZEMEDELSTVI PODLE NARODNIHO
OSIDLENI A SPECIFICKE VYZVY PROCESU PRIDRUZENI RUMUNSKA
K EVROPSKE UNII

Abstrakt

Zemédé€lstvi je povazovino za vyznamné odvétvi ekonomiky, oddélené od nirodniho anebo mezinirodniho
ekonomického systému. Na zemédélstvi jako organizovany a fungujici systém ve sluzbach spole¢nosti,
je nahliZzeno védecky, z riznych Ghld, v zdvislosti na riiznych deklarovanych téelech vyzkumu. Pokud se nis
tyce, zaméfime se na multikritéridrni pfistup k problému zemédé€lstvi, majice jako zdklad komplexni aspek-
ty finanénich podminek rumunského zemédélstvi, zaméfeni k integraci Rumunska do Evropské unie
a regiondlnimu vyvoji. Price pfedstavuje podobu procesu financovini rumunského zemédélstvi béhem roku
2005 a srovnavi aktudlni stupeni procesu s budoucim financovinim v evropském kontextu. Popisujeme zde
také néstroje pfidruZeni, které Rumunsko momentilné vyuziva.

Klicovd slova: financovdni; vyzvy; rumunsky; zemédélstvi; evropskd integrace
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Abstract

Interest free finance is one of the world's fastest growing industries with greater involvement from the lead-
ing western financial institutions. Indeed, deposits held by Islamic banks grew from $5bn in 1985 to more
than $600bn by the turn of the millennium, along with the recent exponential growth in a worldwide multi-
billion Islamic bond market, known as Sukuk. The rise of interest free finance is a manifestation of an
emerging paradigm in economics based on Islamic teachings, known as Islamic Economics. Unfortunately,
western economists have largely been unexposed to this growing paradigm as most of the work in Islamic
Economics is published in the Muslim countries and is not readily available to western economists. This
paper therefore introduces the main principles of Islamic Economics and its implications for the banking and
finance industry. It explores the origin and development of Islamic finance, recent development in the area
and the main challenges ahead. Particularly, the paper addresses the emergence of Islamic financial practices
in Europe with a view to the integration of Islamic finance into the global financial system.

Keywords: Islamic banking; Islamic finance; Islamic economics; Sukuk

ISLAMSKE FINANCE NA KRIZOVATKACH

Abstrakt

Beztiro¢né finanénictvi je jednim ze svétové nejrychleji rostoucich odvétvi, s vétsim zapojenim vedoucich
finan¢nich instituci zdpadu. Ve skute¢nosti depozita drzena islimskymi bankami vzrostla z 5 mld. USD v roce
1985 k vice nez 600 mld. USD na pfelomu tisicileti, spolu s neddvnym exponenciilnim rtstem celosvé-
tového multi-miliardového islimského trhu obligaci, znimého jako Sukuk. Vzestup beztro¢nych financi
je manifestaci objevujiciho se paradigmatu v ekonomice zaloZené na islimském uceni, znimé jako islimskd
ekonomika. BohuZel, zipadni ckonomové nebyli tomuto rostoucimu paradigmatu vystaveni, jelikoZ vétsina
praci o islimské ekonomice je zvefejiovina v muslimskych zemich a neni pohotové k dispozici zdpadnim
ekonomtim. Tato price proto pfedstavi hlavni principy islimské ekonomiky a jeji déisledky pro bankovni
a finanén{ odvétvi. Prozkoumavi ptivod a vyvoj islimskych financi, neddvny vyvoj v této oblasti a budouci
hlavni vyzvy. Price pfedev§im odhali vznik islimské finan¢ni praxe v Evropé s pohledem na integraci islim-
skych financi do globdlntho systému financovini.

Klicovd slova: isldmské bankovnictvi; islimské finance; islimskd ekonomika; Sukuk
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Abstract

The main purpose of all economic activity is to satisfy the clients' needs. Everything that happens in connec-
tion with the bank must follow this objective. If certain banks neglect their clients' needs, then certainly it
will be the rival banks to take care of them. We consider that success is always on the side of the bank that
manages to find the answer to the question How can we improve the bank-client relations? Since 1990,
numerous changes have taken place in the Romanian financial-banking system. The banks have opened for
the public as well, they have introduced numerous new products and services, new processes have been
established, new regulations have appeared, the foreign banks have opened new branches, the information-
al technology has been updated. Under these circumstances, it is vital that the banks be to a greater extent
marketing- and management-oriented, more precisely client-oriented. They must be aware of the rapid
changes in the banking environment and to be able to adapt and change their plans and strategies, to intro-
duce products and services compatible with the new demands and transformations. The practical activity
tells us that the banks offer services similar to those of their competitors'; that is why, in order to be more
competitive, a bank always needs to find something to differentiate it from its rivals. We must also mention
that, as the clients' expectations increase and as they become more and more demanding with every service
granted, the bank must be always ready to comply.

Keywords: the bank-client relations; Romanian banking system; competition
VZTAHY BANKA - KLIENT: ZKUSENOSTI Z RUMUNSKA

Abstrakt
Hlavnim téelem vsech ekonomickych aktivit je uspokojit potteby klientt. I viechno, co se déje v souvislosti
s bankou, musi nisledovat tento cil. Jestli jistd banka zanedba potieby svych klientd, pak o né bude jisté rida
pecovat konkurenéni banka. Myslime si, Ze aspéch je vzdy na strané banky, které se podafi najit odpovéd
na otizku Jak mtZeme zlepsit vztahy banka - klient? Od roku 1990 se udilo mnoho zmén v rumunském
finan¢nim - bankovnim systému. Banky se otevfely vefejnosti, uvedly mnoho novych produktt a sluzeb,
byly ustanoveny nové procesy, objevily se nové predpisy, zahrani¢ni banky oteviely nové pobocky, infor-
macni technologie byly modernizoviny. Za téchto okolnosti je zdsadni, aby byly banky ve vét$im rozsahu ori-
entoviny na marketing a management, pfesnéji feceno orientoviny na klienty. Musi si byt védomy rychlych
zmén v bankovnim prostiedi a musi predstavovat produkty a sluzby slucitelné s novymi pozadavky a zmé-
nami, aby mohly adaptovat a ménit své pliny a strategie. Praxe ndm fikd, Ze banky nabizeji sluzby podobné
konkurenénim proto, aby byly vice konkurené¢ni, potiebuji vZdy najit néco, co by je od jejich konkurentt
odlisilo. Musime se také zminit o tom, Ze banka musi byt vZdy pfipravena vyhovét zvySujicim se nirokiim
klientd, kteti s kazdou novou sluzbou pozaduji vice a vice.

Klicovd slova: vztahy banka-klient; rumunsky bankovni systém; konkurence

-132-



COLLECTION OF ABSTRACTS

FLEXIBILITY OF THE PRODUCTION SYSTEM A COMPETITIVE
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Abstract

After December 1989 the Romanian economy had to deal with a new economic environment, due to the
transition at a free market. Therefore, the industrial firms had to make changes in order to be competitive
on the new market. The production system has to adapt at the new conditions. One of the most important
mean to realize this goal is a new approach to flexibility. Flexibility is a very large concept, not a very simple
one, including only production aspects. This paper presents the theoretical aspects of the flexibility - orga-
nizational, machines and equipment, human resources and how they are implemented in a Romanian firm
acting on the cosmetic market. The case study presents the last 15 years of the activity of the firm and the
main steps that it followed in order to achieve a sustainable advantage, and also the goals for the future. The
final part of the paper try to present some economic results to emphasize that an industrial firm whose pri-
ority is Flexibility on a long term is a competitive one.

Keywords: flexibility; competitiveness; production system

FLEXIBILITA PRODUKCNiHoO SYSTEMU - KONKURENCNI VYHODA
PRO PRUMYSLOVOU FIRMU

Abstrakt

Kvili pfechodu na volny trh se po prosinci 1989 musela rumunska ekonomika vyrovnat s novym ekonomickym
prostfedim. Proto musely pramyslové firmy provést zmény, aby ztstaly konkurenceschopné i na novém
trhu. Vyrobni systém se musel adaptovat na nové podminky. Jednim z nejdileZitéjsich prostfedk k realizaci
tohoto cile je novy piistup k flexibilité. Flexibilita je mnohostranny koncept zahrnujici nejen vyrobni aspek-
ty. Tato price predstavuje teoretické aspekty flexibility - organizaéni, stroje a vybavent, lidské zdroje. Zaroven
je uvedeno, jak jsou implementoviny v rumunské firmé podnikajici na kosmetickém trhu. Piipadovi studie
predstavuje 15 let aktivity firmy a hlavni kroky, které podnikla za t¢elem dosaZeni dolozitelné vyhody, a dile
predstavuje cile pro budoucnost. Findlni ¢dst price se pokusi prezentovat nékteré ekonomické vysledky
ke zd@iraznéni, Ze primyslova firma, jejiz prioritou je dlouhodobi flexibilita, je kompetitivni.

Klicovd slova: flexibilita; konkutenceschopnost; produkéni systém
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Abstract

Implementing of the fiscal decentralization in the field of the self-government in the Slovak republic was an
important step for the financing the municipalities, for their possibilities of better provision of the local pub-
lic properties, and also for finishing of the process of the reform of the public finances in accordance to the
European charter of the local self-government. The new method of financing the municipalities and higher
territorial units reacts to the changes that were done after passing some competencies from the bodies of the
state administration to the territorial self~governments. The fiscal decentralization could be done only in
having adequate legal conditions - mainly the new law about the local taxes. After the first year of effect of
this law the reality shows that the local taxes has increased severalfold what was not accepted by the tax pay-
ers and this calls for the further adjustments of the municipalities financing rules.

Keywords: Local taxes; local fees; fiscal decentralization

REFORMA MIESTNYCH DANI V PODMIENKACH SAMOSPRAVY V SR

Abstrakt

Presadenie fiskilnej decentralizicie v oblasti samosprivy na Slovensku bolo zivaznym krokom pre
zabezpedenie financovania obci, pre ich moznosti lepsicho poskytovania lokilnych verejnych statkov, ale aj
pre zaviSenie procesu reformy verejnych financii v silade s Eurépskou chartou miestej samosprivy
a Eurépskou chartou regionilnej samosprivy. Novy sposob financovania obci a vyssich dzemnych celkov
reaguje na zmeny, ktoré boli vykonané po preneseni nicktorych kompetencii z orginov $itnej sprivy
na tzemné samosprivy. Fiskdlna decentralizicia mohla byt vykonand len pii zabezpedeni adekvitnych
pravnych podmienok - hlavne tiplne nového zikona o miestnych daniach. Prax obci je v prvom roku platnos-
ti tohoto zdkona takd, Ze nielkondsobne zvysila miestne dane a poplatky, ¢o sa stretlo s nevélou platcov dani,
¢o vyvoldva potrebu dal$ich tprav pravidiel financovania obci.

Klicovd slova: miestne dane; miestne poplatky; fiskdlna decentralizdcia
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ALTERNATIVE MODELS FOR MEASURING SERVICE QUALITY
AND RELATING SERVICE QUALITY TO BEHAVIORAL INTENSIONS:
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Abstract

This paper studies the service quality and relating service quality to satisfaction and subsequent behavior
after purchase. There are three stages of model testing in this paper. The first stage was to test the service
quality models for its relationship with satistaction. The second stage was to examine the relationship
between satisfaction and word-of-mouth referrals and also re-purchase intentions. The third stage was to
look at the moderating effect of warrantee on satisfaction and word-of-mouth referrals and also re-purchase
intentions. This research lingers on the perceptions of Malaysians toward the banking institutions in
Malaysia using a data sample collected from all the 15 states of Malaysia. Building on a synthesis of the extant
literature on service quality measurement, this article identifies the underlying reason why dissatisfied cus-
tomers would still patronage an organization.

Keywords: service quality; satisfaction; word-of-mouth referrals; re-purchases intentions; warrantee

ALTERNATIVNI MODELY MERENI KVALITY SLUZEB
A VAZBY KVALITY SLUZEB NA ZPUSOBY CHOVANI:

NEVYRAZNE VLIVY

Abstrakt

Piispévek analyzuje kvalitu sluZeb a jeji vazbu na uspokojenti spotiebitele a jeho nasledné chovini. Vyzkum
je v pispévku providén na tfech trovnich testovini. V prvni fizi jsou testoviny modely dokumentujici
vazbu kvality sluZeb a uspokojeni spotfebitele. V druhé fizi je providén vyzkum vztahu mezi uspokojenim
a tstnim vyjadfenim respondentti a také damysly k opakované koupi. Ve tieti fizi je kladen ddiraz na nevyrazny
dopad ziruk na uspokojent, Gstni vyjidieni respondentt 1 niklonnosti k opakované koupi. Ptispévek vychazi
z dat ziskanych prizkumem vnimidni malajskych bankovnich instituci obyvateli vSech 15 stitt
Malajsie. Na ziklad¢ syntézy zavérh rozsihlé literatury vénujici se méteni kvality sluzeb tento piispévek
identifikuje diivod, pro¢ nespokojeni klienti stile vyuzivaji sluZeb své banky.

Klicovd slova: kvalita sluZeb; uspokojent; iistni vyjddreni respondentii; iimysly k opétovné koupi; zdruka
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Abstract

Integration of each state into the world economic flows requires certain adjustments in different fields of
economic life. One of the fields where coordination and harmony are necessary is the field of financial
reporting. The worldwide financial community recognizes the need for one set of accounting standards,
with added transparency and comparability. A desire of all who prepare, audit or use financial statements is
one set of high quality accounting standards used globally by all private or public entities. Having a single set
of standards helps to ensure consistency of accounting and reporting among all countries, which results in
better and more efficient financial analyses of entities. This will result in more efficient flows of capital
because investors will not have to assign risk premiums to entities operating in countries with inconsistent
or low quality accounting standards. Finally, it will reduce costs because accountants, auditors, financial ana-
lysts, investors, and regulators will no longer be converting or reconciling financial statements from one set
of standards to another. International Financial Reporting Standards makes significant progress toward glob-
al recognition. For private sector, IASB issued IAS/IFRS and for public sector IFAC issued IPSAS/IPSFRS.

Keywords: IASB; IFAC; IFRS; harmonization; accounting

NEDAVNY VYVOJ UCETNICTVI V RUMUNSKU - NA CESTE K EVROPSKE
A GLOBALNI HARMONIZACI

Abstrakt

Integrace kazdého stitu do sv€tovych ekonomickych tokd vyzaduje jisté apravy v rtznych odvétvich eko-
nomického Zivota. Jednou z oblasti, kde koordinace a harmonizace jsou nezbytné, je oblast téetniho
(finan¢niho) vykaznictvi. Celosvétové financni spolecenstvi potiebuje jeden soubor tcetnich predpist,
prihlednéjsi a srovnatelngjsi. Touhou vSech, ktefi pfipravuji, audituji nebo uZivaji i¢etni vykazy, je jeden
soubor vysoce kvalitnich tcetnich predpisti uzivanych globilné vSemi soukromymi nebo vefejnoprivnimi
subjekty. Mit jediny soubor standard by pomohlo zabezpedit konzistenci tcetnictvi a zpravodajstvi mezi
vSemi zemémi, coz by vedlo k lepsi a Géinnéjsi finan¢ni analyze ckonomickych subjekt. Mélo by to
za nisledek a¢inngjsi toky kapitilu, protoZe investofi by nemuseli pfifazovat rizikové prémie k subjektim
operujicim v zemich s nestilymi nebo nekvalitnimi Géetnimi predpisy. Stejné tak by to redukovalo vydaje
diky tomu, Ze Géetni, auditofi, finan¢ni analytici, investofi a reguldtofi, by jiz nemuseli pfevidét nebo
upravovat Gcetni vykazy z jednoho souboru standardd do dal$tho. Mezindrodni standardy tcetniho
vykaznictvi délaji vyznamny pokrok smérem ke globdlnimu uznini. Pro soukromy sektor, IASB vydalo
IAS/IFRS a pro vefejny sektor IFAC vydalo IPSAS/IPSFRS.

Kli¢ovd slova: IASB; IFAC; IFRS; harmonizace; ticetnictvi
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REGIONAL AND STRUCTURAL POLICIES OF THE EUROPEAN
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Abstract

European Union had been created by states with dissimilar economic level. Differences among particular
regions are the backwash of cultural, historical, geographical and other differences affecting various income
level in particular regions. EU attends considerable attention on regional a structural policy what is testified
by increasing part of funds given to achieving regional policy aims. Regional and structural policy primary
aim is elimination differences in economic level and rate of unemployment in particular regions. Terms of
Structural funds and Cohesion fund deriving are changing in connection with European Union enlarge-
ment. The aim are achieving convergence and increasing competitiveness in EU member states. Filling
regional and structural policy aims will depend on volume and timely granting funds which particular
regions will receive.

Keywords: European Regional Development Fund; European social Fund; Cohesion Fund

REGIONALNA A STRUKTURALNA POLITIKA EUROPSKE] UNIE
PO JEJ ROZSIRENI

Abstrakt

Eurépsku tiniu tvoria $tity s rozdielnou ekonomickou droviiou. Rozdiely medzi jednotlivymi ¢lenskymi
$tdtmi vyplyvaju z kulttrnych, historickych, geografickych rozdielov, ktoré ovplyviiuji réznu troven prij-
mov obyvatelstva v jednotlivych regiénoch Eurépskej tinie. EU venuje regionilnej a trukturilnej politike
znaénd pozornost, o Com sveddi aj zvySujuci sa podiel finanénych prostriedkov uréenych na dosiahnutie
cielov regionilnej politiky. Zikladnym ciefom regionilnej a Strukturilnej politiky je eliminicia
rozdielov v hospodarskej tirovni a miere nezamestnanosti v jednotlivych oblastiach. V stvislosti roz§irenim
EU na dvadsatpit clenskych 3titov sa menia podmienky vyuZivania prostriedkov zo dtrukturilnych fondov
a Kohézneho fondu. Cielom je dosiahnut konvergenciu, zvysit konkurencieschopnost a zamestnanost
v &lenskych stitoch EU. Naplnenie cielov regionilnej a §trukturilnej politiky bude zivisiet od objemu
a v¢asného poskytnutia finan¢nych prostriedkov, ktoré jednotlivé regiény obdrzia.

Klicovd slova: Eurépsky regiondlny rozvojovy fond; Eurdpsky socidlny fond; Kohézny fond
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Abstract

This paper reports the results of various tests of the day of the week ettects using daily observations on the
National 30 Index for Turkish stock exchange and interbank rates for the period January 3, 1997 and July 23,
2001. It is also searched whether day of the week effects be explained by interbank rates or not. While sig-
nificant evidence of day of the week effects is reported and tried to explain its reasons in literature, there is
no significant explanation about it. The paper reports a significant day of the week eftects for both market
and investors can beat the markets and earn excess returns by using an active trading strategy than a simple
buy and hold strategy. It's also could be said day of the wecek eftect can be explained by interbank rates for an
emerging market, namely Turkey.

Keywords: day of the week effects; market anomalies; Turkish stock market; interbank market; Kruskal Wallis

LZE VYSVETLIT EFEKT URCETEHO DNE V TYDNU SAZBAMI
MEZIBANKOVNIHO TRHU: DUKAZ Z ROZVIJEJICIHO SE TRHU

Abstrakt

Tato price predstavuje vysledky rtznych testd efektu uréitého dne v tydnu za pouziti kazdodennich
pozorovini National Index 30 na tureckou burzu a mezibankovnich sazbeb pro dobu od 3. ledna 1997
do 23. ¢ervence 2001. Je zkoumdno, zda efekt urcitého dne v tydnu mize byt vysvétlen mezibankovnimi
sazbami nebo ne. Zatimco jsou v literatufe popsiny vyznamné dtikazy o efektu urcitého dne v tydnu
a pokusy vysvétlit jeho dtivody, stile neznime pravé vysvétleni. Tato price popisuje efekt uréitého dne
v tydnu pro trh i investory, m@ze poskozovat trhy a pfindSet nadmérné vynosy za pouziti aktivni obchodni
strategie, nejen jednoduché strategie koupé a drzby. MazZeme také fict, Ze efekt ur¢itého dne v tydnu
na rozvijejicim se trhu, jmenovité v Turecku, mtZe byt vysvétlen mezibankovnimi sazbami.

Klicovd slova: efekt urcitého dne v tjdnu; trini anomdlie; Turecky trh cennych papirii; mezibankovni trh; Kruskal Wallis
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Abstract

Our paper is a synthesis of the practical achievements of a research programme financed by the Ministry of
Education and Research of Romania, focused on auditing by information-based means the financial state-
ments of different business establishments. It is well-known the fact that since the financial auditor is not an
employee of the audited company the financial-accounting information is submitted on various media,
which means it is highly unlikely that it could be incorporated in the auditing software. At this level of our
research, we suggest a prototype of information-based product that would facilitate the work and exchange
of financial-accounting information. In other words, our prototype is based on an on-line dialogue interface
with the audited company, which will allow the auditor a quick development of the audit files (both the per-
manent and current ones) based on electronic evidence. At the same time, we shall make a presentation of
certain financial-accounting restrictions considered when developing the marketable version of the informa-
tion product called FINAUDIT.

Keywords: FINAUDIT: financial statements; financial audit; prototype; accounting

FINAUDIT - INFORMACNE ZOALOZENE RESENI PRO AUDITOVANI
FINANCNICH VYKAZU OBCHODNICH SPOLECNOSTI

Abstrakt

N3 prispévek je syntézou praktickych vysledkd vyzkumného programu sponzorovaného Ministerstvem
skolstvi a vyzkumu v Rumunsku, ktery byl zaméfen na audit pomoci informacnich prostfedkd finan¢nich
vykazl riznych podnikd. Jak je dobfe znimo, finan¢ni auditor neni zaméstnancem auditovaného podniku,
a proto Géetné-finan¢ni informace jsou pfeddvany na rdznych médiich, coz znamend, Ze je velice
nepravdépodobné jejich bezproblémové zavedeni do auditorského softwaru. Na této drovni naseho vyzku-
mu, navrhujeme prototyp produktu zalozeného na produktu informaci, ktery by uleh¢il prici a vyménu
finan¢né-tcetnich informaci. Jinymi slovy, nis prototyp je zaloZen na rozhrani online dialogu s auditovanou
spole¢nosti, coz umozni auditorovi rychlé vyhledini a pouZiti soubort auditu (jak stilych tak i pfechodnych)
na zikladé elektronické evidence. Ziroveil v pfispévku predstavime urdité finanéné-tcetni restrikce, jimz
jsme Celili pfi vyvoji komer¢ni verze informaéniho produktu nazvaného FINAUDIT.

Klic¢ovd slova: FINAUDIT; financni vykazy; financni audit; prototyp; iicetnictvi
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Abstract

The audit assures a contribution of credibility on the accounting information published by a firm. The finan-
cial - accounting audit has two main objectives. The first one consisting the fact that the audit assures the
obtaining of some recommendations, regarding, on the one side, the evaluation of the operation results and
respecting, the political administration of the enterprise and on the other side the assurance of the informa-
tion credibility. The general objective of the stocks audit consists in determining if the raw materials, the
products in fabrication, the stocks and products, and the costs of sold goods are loyally presented in the
financial accounts. Reaching this object if implies checking the accounts of stocks because the balances of
these accounts are then over in the financial accounts. In the first part of the article will be presented the
main aspects regarding the financial and accounting audit. The second part of the article will present in detail
the components of the stocks audit.

Keywords: stock audit; internal control; financial-accounting audit

AUDIT ZASOB - SLOZKA OBECNEHO PRISTUPU
FINANCNE-UCETNIHO AUDITU

Abstrakt
Audit prispivi k zaruéeni vérohodnosti t¢etnich informaci vydanych firmou. Finanéné-taéetni audit ma dva
hlavni cile. Prvni zahrnuje skute¢nost, Ze audit zaru¢uje na jedné strané ziskani urcitych doporuceni ohledné
evaluace vysledkti podnikin{ a sprivy podniku, a na druhé strané zajisténi vérohodnosti informaci. Obecny
cil auditu akeif spocivd v urcent, zda-li vyrobni materidl a suroviny, produkty ve vyrobé, zisoby a niklady pro-
daného zboZi jsou vérné zobrazeny ve finan¢nich détech. Splnéni tohoto cile implikuje kontrolu stavu

¢ast ¢lanku predstavi podrobné slozky auditu zdsob.

Klicovd slova: audit zdsob; vnitini kontrola; financné-iicetni audit
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IMPACT OF FOREIGN BANKS' ENTRY ON THE STABILITY
AND PERFORMANCE OF BANKS:

EVIDENCE FROM THE CEE COUNTRIES
Janek Uiboupin

University of Tartu, Estonia
Faculty of Economics and Business Administration
e-mail: Janek.Uiboupin@mtk.ut.ce

Abstract
The aim of the paper is to identify the main eftects of foreign banks' entry on the stability and performance
of banks in the Central and Eastern European Countries. The FDI theory applied to banking sector is used
to distinguish between competition and spillover effects of foreign banks' entry on the behavior of the
domestic banking sector. Bank level accounting data from 10 CEE countries is used in empirical analysis.
Arellano-Bond dynamic panel data estimation technique used in the regressions. In addition, a summary of
a survey based questionnaire conducted in four CEE countries is presented for the qualitative analysis. The
results are that foreign banks' entry is likely to reduce the profitability of local banks through the increasing
level of competition and foreign banks' entry contributes to the stability of local banking sector in short run.

Keywords: bank performance; banking sector stability; foreign bank's entry; transition countries

DOPAD VSTUPU ZAHRANICNICH BANK NA STABILITU A VYKON BANK:
DUKAZY ZE ZEMI STREDNI A VYCHODNI EVROPY

Abstrakt

Cilem této price je identifikovat hlavni efekty vstupu zahrani¢nich bank na stabilitu a vykon bank v zemich
stiedni a vychodni Evropy. Aplikace teorie pfimych zahrani¢nich investic na bankovni sektor se provadi
za Ucelem rozliSeni efektu konkurence a spillover efekt@ vstupujicich zahrani¢nich bank na chovini
domiciho bankovnictvi. V empirické analyze jsou pouZita data bankovniho ti¢etnictvi z 10 zemi stfedni
avychodni Evropy. V regresnich analyzich se pouzivi technika odhadu Arellano-Bond dynamickych panelovych
dat. Navic je pfitomen piehled prizkumné zaloZzeného dotazniku, provedeného ve étyfech zemich stiedni
a vychodni Evropy, pro jakostni analyzu. Z vysledkdt vyplyvd, Ze vstup zahrani¢nich bank spie snizuje
ziskovost bank mistnich kvili rostouci trovni konkurence a pfispéje ke kritkodobé stabilit¢ mistniho
bankovnictvi.

Klicovd slova: vykon bank; stabilita bankovniho sektoru; vstup zahranicnich bank; transitni zemé
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PRESENT AND FUTURE PROBLEMS OF ROMANIAN TAXATION SYSTEM
AND FISCAL REFORM

Emilia Ungureanu
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e-mail: emiliaungureanu@yahoo.com

Abstract

After 1989, the Romanian taxation system has been subjected to major transtormations. It has adapted to the
requirements of the market economy by taking over the main taxes levied in the developed countries. In the
present, Romanian taxation system meets to a great extent the requirements imposed by a competitive econ-
omy. However, there are still certain problems, both general problems, regarding the entire fiscal system and
the way it functions, and specific problems regarding each and every tax. The present paper tackles about the
general problems of the fiscal system as well as problems regarding the direct taxes, profit taxes, income
taxes, problems connected with the main indirect taxes, value added taxes and excise duties. As far as the fis-
cal reform is concerned, the present paper analyses mainly the fiscal simplification implemented by the pres-
ent government, as a means to reduce the taxation in the business environment, to encourage the private ini-
tiative and to achieve the economic growth by expanding the scope of the taxes as a result of expanding the
official economic activities.

Keywords: fiscal reform; fiscal policy; taxation system

SOUCASNE A BUDOUCI PROBLEMY RUMUNSKEHO DANOVEHO
SYSTEMU A FISKALNI REFORMY

Abstrakt

Po roce 1989 se rumunsky dariovy systém podrobil viznamnym transformacim. Pfizptsobil se poZadavkiim
trznfho hospodéistvi pievzetim hlavnich dani béZnych v rozvinutych zemich. V soucasnosti rumunsky
danovy systém spliiuje do zna¢éné miry pozadavky nutné pro konkurenceschopnou ekonomiku. Nicméné
jsou zde jesté jisté problémy, a to jak problémy obecné, tykajici se celého finan¢niho systému a zptsobu,
jakym funguje, tak 1 problémy specifické, tykajici se kazdé jednotlivé dané. Tato price se zmini o obecnych
problémech finan¢niho systému stejné jako o problémech, tykajicich se pfimych dani, danf ze zisku, dané
z pfijmu, problémi spojenych s hlavnimi nepfimymi danémi, danf z pfidané hodnoty a spotfebni dané.
Co se tyce fiskdlni reformy, tato price analyzuje hlavné finanéni zjednodu$eni implementované soucasnou
vlddou, jako prostfedku redukce zdanéni v obchodnim prostedi, povzbuzeni soukromé iniciativy a dosazen{
ekonomického riistu rozsifovinim rozsahu dani, jako nisledku rozsifovini oficidlnich ekonomickych aktivit.

Klicovd slova: financni reforma; fiskdlni politika; dariovy systém
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USING OF MONETARY TRANSMISSION MECHANISM AS AN EFFICIENT
MONETARY POLICY INSTRUMENT AND EVALUATING ITS EFFECTS
ON REAL ECONOMY
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Anadolu University, Turkey Anadolu University, Turkey
Administrative and Economics Faculty Administrative and Economics Faculty
e-mail: ncaglarirmak@anadolu.edu.tr e-mail: nesrinesen@anadolu.edu.tr
Abstract

The eftecting channels of monetary policy in economy are defined as monetary transmission mechanism. In
theoretical point of view, it is impossible to create an expected effect on real magnitudes of economy by mon-
etary policy. Having been used for this purpose, monetary transmission mechanism has different transmis-
sion channels and every channel's interaction is different each other. These channels are interest rate chan-
nel, wealth effect channel, stock price channel, exchange rate channel and credit channel. The aim of this
paper, when crisis based on monetary and banking sectors in Turkey it is to test whether transmission chan-
nels are effecting of macro variables as a political instrument. In econometric test, it is showed whether inter-
est rate channel alerts private investment expenditures which have significant part in economic growth. For
this purpose, cointegration test between chosen variables is used. Thus, it is also displayed that interest rate
channel should be taken in constructing of macro economic policy.

Keywords: monetary transmission mechanism; transmission channels; cointegration

VYUZITI MONETARNIHO TRANSMISNIHO MECHANISMU JAKO
EFEKTIVNIHO NASTROJE MENOVE POLITIKY A ZHODNOCENT
JEHO DOPADU NA REALNOU EKONOMIKU

Abstrakt

Monetirni transmisni mechanismus je definovin jako soubor efektivnich kanidld ménové politiky v eko-
nomice. Teoreticky je nemoZné vytvofit ofekivany dopad ménové politiky na vyvoj redlného sektoru.
Monetirni transmisni mechanismus totiz ma nékolik transmisnich kandld, které se vzdjemné ovliviiuji
a navzdjem odliduji. Témito kandly jsou drokovy kanil, kandl bohatstvi, kandl cen akcii, kurzovy kanil
a tvérovy kanidl. Cilem piispévku je otestovat dopad transmisnich kandl na makroekonomické ukazatele
v obdobi ménové a bankovni krize v Turecku a zhodnotit tak jejich pouziti jako ménové-polickych nistroji.
V ekonometrickém testu je zejména zkoumdno, zda trokovy transmisni kandl ovliviiuje investi¢ni vydaje
soukromého sektoru, které se vyrazné podileji na ekonomickém ristu. Za timto tcelem je pouZita kointe-
gra¢ni analyza mezi zvolenymi proménnymi. Je rovnéz dokdzino, Ze urokovy kanidl by mél byt brin v tivahu
pfi vytvareni hospodiiské a makroekonomické politiky stitu.

Klicovd slova: monetdrni transmisni mechanismus; transmisni kandly; kointegrace

-143-



Y
P/ COLLECTON OF ABSIRACTS

ESTONIAN BANKING SYSTEM DEVELOPMENT, 1995-2004
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Abstract

Banks and other financial institutions are a unique set of business firms whose assets and liabilities, regula-
tory restrictions, economic functions and operation make them an important subject of research. Banks' per-
formance monitoring, analysis and control deserve special attention in respect to their operation and per-
formance results from the viewpoint of different audiences, such as investors/owners, regulators, customers,
and management. This article presents some historical notes on the development of the Estonian banking
system and the capital structure of banks. Different versions of financial ratio analysis are applied for bank
performance analysis using financial statement items as initial data sources. The use of a modified version of
DuPont financial ratio analysis, and using econometric models are discussed. Empirical results of the
Estonian commercial banking system performance analysis are also presented.

Keywords: entrepreneurship; bank performance; DuPont analysis; econometric models

VYVOJ ESTONSKEHO BANKOVNIHO SYSTEMU V LETECH 1995-2004

Abstrakt

Banky a dalsi finan¢nf instituce jsou jedine¢nym souborem obchodnich firem, jejichz aktiva a pasiva, regu-
la¢ni omezeni, ekonomické funkce a operace, je stavi do role dilezitého pfedmétu vyzkumu. Monitorovéni,
analyzy a kontroly vykonu bank si zasluhuji zvld$tni pozornost pokud jde o jejich vysledky podnikini
z hlediska rtznych pohledd, jako napiiklad investofi/majitelé, reguldtofi, zdkaznici a management. Tento
¢linek predstavuje nékteré historické poznimky k vyvoji estonského bankovniho systému a struktury
kapitilu bank. Razné verze finan¢nich podilovych ukazatelt jsou aplikoviny na analyzu vykonu bank,
za pouziti polozek finanénich vykazt jako pocite¢nich datovych zdroj. Diskutovino je pouZziti upravené
verze finanéni analyzy firmy DuPont a ekonometrického modelu. Pfedstaveny jsou také empirické vysledky
vykonové analyzy estonského komeréniho bankovniho systému.

Klicovd slova: podnikdni; vykon bank; DuPontova analjza; ekonometrické modely
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THE WAYS OF INVESTMENTS INVOLVING
(FOR DIAMOND-PROCESSING INDUSTRY OF REPUBLIC OF ARMENIA)

Anna Vardanyan
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Abstract
Investments are one of important factors for economy development. Analysis of investment issue was always
the focus of economic science. This is conditioned by the fact that investments touch upon the deepest bases
of economic activity, defining the process of economic growth on the whole. Investment process determines
perspective for extended reproduction, in case if investments are made into the fixed capital. Investment
activity in each country, to a decisive extend, is determined by opportunities and behavior of local investors
as well as role of international cooperation in this sphere. The following is discussed in detail in the paper:
investments as economic category, investments as factor for economic growth, modern types of investments,
investment process, main fields of investment, evaluation methods of investment projects, calculation
method of investment profitability index, calculation method of investment efficiency coefficient, estimation
of investment project, and investment climate in the Republic of Armenia for diamond-processing industry.

Keywords: investments; process; analysis; methods; diamond-processing

ZPUSOBY INVESTOVANI (NA PRIKLADU ODVETVI ZPRACOVANI
DIAMANTU V ARMENSKE REPUBLICE)

Abstrakt

Investice jsou jednim z dtlezitych faktortt ekonomického rozvoje. Analyza investic a investiéniho procesu
byla vZdy v centru ekonomického vyzkumu. To je zptsobeno skute¢nosti, Ze investice se dotykaji té nejhlubsi
podstaty ckonomické aktivity. Investi¢ni proces determinuje perspektivy rozsifené reprodukce, jsou-li
investice sméfoviny do fixniho kapitdlu. Investi¢ni aktivita v kazdé ekonomice je ovliviiovina investi¢nimi
odvétvi zpracovani diamantd detailné diskutoviny investice jako specifickd ekonomickd kategorie, investice
jako faktor ekonomického raistu, moderni zptisoby investovani a investi¢niho procesu, hlavni oblasti inves-
tic, metody hodnoceni investi¢nich projekti, metoda vypoétu indexu ziskovosti investice, metoda vypoétu
koeficientu efektivnosti investice, odhad investi¢niho projektu a investi¢ni klima v Arménské republice.

Klicovd slova: investice; proces; analyza; metody; zpracovdni diamantii
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NEW ASPECTS REGARDING THE IT BASED BANKING
TECHNIQUES IN ROMANIA
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Abstract

The book keeping is presently IT based, including the correspondence with the clients. The traditional tools
are also IT based and new techniques are emerging such as: the ATM and home banking. The beginning of
the 3rd millennium is highly influenced by the expansion of the Internet used as tool for communication
affecting also the relations between the banks and their clients. The lack of a banking service represents a
handicap for the banks intending to gain corporative clients and, in the perspective for those specialized in
development of retail services. As banks expand their service channels to include Internet service, call cen-
ters, and mobile banking through wireless devices, they can easily be drawn into piecemeal solutions, which
impose a penalty in quality of service and in cost of deployment. There is a strong competitive advantage in
acquiring solutions that integrate the channels used and enable a unified management view of customer
interactions for all bank services.

Keywords: home banking; phone banking; Internet banking; banking risk

NOVE ASPEKTY IT BANKOVNICH TECHNIK V RUMUNSKU

Abstrakt

Utetnictvi je v soucasné dobé zaloZeno na IT véetn& korespondence s klienty. Tradi¢ni nistroje jsou rovn&z
zaloZeny na IT a objevuji se i nové techniky jako napfiklad samoobsluzné bankovnictvi nebo home banking.
Zacitek tretiho milénia je velice ovlivnén expanzi internetu, ktery se aspé$né pouzivid jako komunikaéni
ndstroj a ktery mé zdroven vliv na vztahy mezi bankami a jejich klienty. Nedostate¢né pokryti sluzbami pred-
stavuje handicap pro banky, které usiluji ziskat firemni zdkazniky a také pro banky, které se specializuji
na vyvoj sluzeb pro retailovou klientelu. Zatimco banky rozsifuji své distribu¢ni kandly pfes internet,
zdkaznicka centra a mobilni bankovnictvi pomoci bezdritovych zafizeni, dochdzi ziroven k postupnym
feSenim, které postihuji kvalitu sluzby a niklady rozmisténi. Existuje zde proto silnd konkuren¢ni vyhoda
pro ty banky, které ziskaji feseni integrujici pouzité kanily a sjednocujici pohled managementu na vyuzivini
viech bankovnich sluZeb klienty.

Kli¢ovd slova: domdci bankovnictvi; mobilni bankovnictvi; internetové bankovnictvi; riziko bankovnictvi
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Abstract

It is generally accepted that there has been an increase in the degree of international financial integration over
the last two decades. Countries are trying to remove the restrictions on cross-border capital movement,
deregulate domestic financial markets and offer competitive investment environments to encourage invest-
ment. As a result, international financial integration has been a topical area for many financial economists.
However, there is a limited amount of research focusing on the determinants of international financial inte-
gration theoretically and empirically. To enrich the literature on this topic, the current paper will empirical-
ly investigate the potential "drivers" of international financial integration including policy on capital controls
and other components of financial structure which are the level of economic and educational development,
economic growth, the institutional and legal environment, trade openness, financial development and tax
policy.

Keywords: international financial integration; economic growth; foreign direct investment; portfolio investment; private cap-
ital flows

DETERMINANTY MEZINARODNI FINANCNI INTEGRACE

Abstrakt

Je v8eobecné pfijimino, Ze v poslednich dvou desetiletich bylo dosazeno vysstho stupné mezinirodni
finané¢ni integrace. Zemé se pii podpofe investic snazi odstranit prekizky mezinirodniho pohybu kapitilu,
deregulovat domdci finan¢ni trhy a nabidnout konkurenceschopné investi¢ni prostiedi. V disledku
se mezindrodni finan¢ni integrace stala jednou z hlavnich oblasti zdjmu mnoha ekonomda. Nicméné existuje
omezené mnozstvi teoretickych 1 empirickych studii zaméfenych na determinanty mezinirodni finanéni
integrace. Pro obohaceni literatury na toto téma tento pfispévek empiricky zkouma potenciilni faktory
mezindrodni finanéni integrace véetné nirodni politiky regulace kapitilovych tokt a dalsich komponentt
finanéni struktury jako jsou ekonomicky a vzdélanostni rozvoj, hospodafsky rist, institucionalni a priavni
prostredi, stupeil otevieni mezinirodniho obchodu, rozvoj finanéniho sektoru a datiovi politika.

Klicovd slova: mezindrodni financni integrace; ekonomicky riist; pfimé zahranicni investice; portfolio investice; soukromé
kapitdlové toky
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Abstract

Since 1979, the People's Republic of China (China) has been involved in an on-going process of economic
reform with the goal of transforming from a centrally planned economy to a socialist market economy. As
one aspect of this process of transition, China has had to address issues of financial sector and state-owned
enterprise (SOE) reform. With China's accession to the World Trade Organization in 2001 and its related
commitments to foreign competition and financial sector reform, the process of transition has taken on a
new urgency in order to meet related challenges. In its process of enterprise and financial reform, China has
often used a process of gradualism and legislative forbearance, i.c. a certain ambiguity and flexibility in leg-
islation and interpreting policy through law. This is especially apparent in relation to the intersection of
enterprise and financial restructuring through asset management companies designed to address non-per-
forming loans in China's banking and SOE sectors. While this approach to institutionalization of policy
through legislative forbearance is a pragmatic approach to difficult issues, it exposes risks to China's contin-
ued development through weakening of the progression of the rule of law.

Keywords: legislative forbearance; asset management companies; China

POLITIKA FUNGUJE JAKO ZAKON:
LEGISLATIVNI TOLERANCE V CINSKYCH SPOLECNOSTECH
SPRAVUJICICH AKTIVA

Abstrakt

Od roku 1979 byla Cinski lidova republika (Cina) zapojena do stilého procesu hospodaiské reformy s cilem
transformovat centrdlné plinované hospodafstvi na socialistické trzni hospodifstvi. Jednim z aspektti toho-
to procesu bylo, Ze Cina musela definovat aspekty reformy finanéntho sektoru a stitniho podnikového sek-
toru (SOE). Se vstupem Ciny do Sv&tové obchodni organizace v roce 2001 a jeho souvisejicimi zévazky
k zahrani¢ni konkurenci a reformé finan¢niho sektoru, nabral proces pfechodu na naléhavosti. V procesu
reforem podnikénf a financi Cina ¢asto vyuzivala proces pozvolného postupu a legislativnf tolerance, to jest
jisty dvojsmysl a flexibilitu v legislativé a vyklad politiky skrze zikony. Tento ptistup je zjevny predevsim
v protindni podnikini{ a finanéni restrukturalizace prostfednictvim spole¢nosti spravujicich aktiva, zejména
pak $patné avéry v ¢inském bankovnim a firemnim sektoru. I kdyz tento piistup k institucionalizaci politiky
skrze legislativni toleranci je pragmatickym pfistupem k obtiZznym problémdm, vystavuje ziroven rizika
pokracovini ¢inského rozvoje diky oslabeni postupu privni normy:.

Klicovd slova: legislativni tolerance; spolecnosti spravujici aktiva; Cina
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TO THE PRICING AND HEDGING OF BASKET CREDIT DERIVATIVES
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Abstract

Credit contagion refers to the propagation of financial distress from one firm or sovereign government to
another. Through credit contagion effect the classical assumption that the probabilities of default only
depend on the common factors is rejected. This article tries to build two other models of contagion: corre-
lated firm value model and correlated firm value model with jump. In the first part the following article stud-
ies the different aspects of the four contagion models. In the second part, the different pricing effects to bas-
ket credit derivatives will be investigated. The third part surveys the hedging effects through different kind
of contagion models.

Keywords: contagion effects; modeling; financial derivatives

MODELOVANI EFEKTU NAKAZY A JEJICH VLIV NA OCENENT
A ZAJISTENI SOUBORU UVEROVYCH DERIVATU

Abstrakt
Uvérovi nikaza znamend piesun finanéni tisn& z jedné firmy nebo vlidy na druhou. Prosttednictvim efektd
nikazy je zamitin klasicky predpoklad, Ze pravdépodobnost krachu zivisi pouze na spole¢nych faktorech.
Prispévek usiluje o vytvofeni dvou model@ nikazy. Za prvé model hodnoty korelované firmy a za druhé
model hodnoty korelované firmy se skokem. V prvni &isti pfispévku jsou analyzoviny rozdilné aspekty étyf
predeslych model@ nikazy. V druhé &isti jsou zkoumdny rozdilné efekty model@ na ocenéni souboru
uvérovych derivitt. Treti ¢ist predklidd prehled implikaci jednotlivjch modeld pro zajisténi.

Klicovd slova: efekty ndkazy; modelovdni; financni derivdty
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Abstract
The development and use of portfolio optimization model is extremely important in financial markets.
However due to estimation risk, the classical Mean-variance portfolio yield poor out-of-sample performance
and are lack of diversification. The alternative method, Bayesian approach is a very problem-dependent
approach and has difficulty to incorporate uncertainties into the model due to computational burden. In this
paper, I present a decision-making process that incorporates Genetic algorithms (GA) into a state dependent
dynamic portfolio optimization system. GA is a probabilistic search approach therefore serves as an ideal
optimization solver. GA solve the model by forward-looking and backward-induction, which incorporates
both historical information and future uncertainty when estimate the asset returns. It significantly improves
the accuracy of mean return estimation and thus improves the overall portfolio efficiency over the current-
ly used methods. In addition GA could handle a large variety of future uncertainties, which overcome the
computational difficulties in traditional Bayesian approach.

Keywords: estimation risk; Bayesian approach; Genetic Algorithms

VYLEPSENI EFEKTIVNOSTI PORTFOLIA:
VYUZITI GENETICKYCH ALGORITMU

Abstrakt

Vyvoj a pouziti modelu optimalizace portfolia je na finan¢nich trzich vysoce dilezity. Nicméné v diisledku
estima¢niho rizika vykazuje klasické Mean-variance portfolio slabé vysledky a nedostatek diverzifikace.
Alternativni metody, Bayesidnsky piistup, je velice problematicky a diky velmi obtiznému vypoctu vykazuje
problémy pfi za¢lenéni nejistot do modelu. V tomto piispévku je prezentovin rozhodovaci proces zahrnu-
jict genetické algoritmy do dynamického systému optimalizace portfolia. Geneticky algoritmus je pravdépodob-
nostni vyhleddvaci pfistup, a proto slouZi jako idedlni feSeni optimalizace. Geneticky algoritmus fe$i model
pohledem do budoucna i zpétnou indukei a pti odhadu vynosu aktiv pracuje jak s historickymi informace-
mi, tak s budouci nejistotou. Vyznamné zlepSuje vérohodnost a ptesnost odhadu stfedniho vynosu a tak
oproti aktudlné pouzivanym metodim zvySuje efektivnost celého portfolia. Genetické algoritmy se dokazi
vypofidat s velkym mnozstvi budoucich nejistot a tak pfekondvaji vypocetni obtize tradi¢niho Bayesidnského
pristupu.

Klicovd slova: estimacni riziko; Bayesidnsky pfistup; genetické algoritmy
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University of Mostar, Bosnia and Herzegovina
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Abstract

Banks in financial systems, especially in thin ones, like as the financial system in Bosnia and Herzegovina
(BH), have an important role in financial intermediation between creditors and debtors, implementation of
monetary policy and improvement and growth of financial market (money market). Financial system of BH
is a "bank dominated" system. For that reason it is important that financial regulation and supervision con-
duct in order to enhance a stability promotion and a soundness of the financial sector. BH is the country
which has a complex social order. Dayton Peace Agreement from 1995 organized this country in two enti-
ties and in one district. In BH regulation and supervision of banks has been implemented by the Banking
Agencies from two entities, the one in the Federation of Bosnia and Herzegovina (FBiH) and the other in
the Republic of Srpska (RS). They conduct financial regulation and supervision in the name of the entities
and they are independent in the conduct of financial supervision on territory of their entity. Because of cur-
rent situation it is very important to improve organizational structure of bank's regulation and supervision
and make good quality system of regulation and supervision unique for complete banking system which is
the base of the BH financial system.

Keywords: bank regulation; separate entities; reform; new organizational structure

BANKOVNI REGULACE V BOSNE A HERCEGOVINE:
NOVA ORGANIZACNI STRUKTURA

Abstrakt

Banky maji ve finanénich systémech, zejména pak v nerozvinutych jako v Bosné a Hercegoviné (BH), vyz-
namnou tlohu pfi finanénim zprostiedkovini mezi véfiteli a dluzniky, implementaci ménové politiky
a rozvoji finan¢niho (penézniho) trhu. Finanéni systém BH je dominantné zaloZen na bankich. Z tohoto
dtvodu je dalezité, aby finanéni regulace a dohled podporovaly stabilitu a zdravi finan¢niho sektoru. BH
je zemi s komplexnim spolecenskym fidem. Daytonskd mirovi smlouva z roku 1995 rozdélila jednotny stitn{
utvar na dvé samostatné entity. To se projevilo i v oblasti bankovni regulace a dohledu, nebot v ta je BH
realizovina samostatné ve Federaci Bosny a Hercegoviny a v Republice srbské. Regulaéni autority obou entit
vykondvaji svou ¢innost nezdvisle na tizemi dané entity. Soucasni situace tak nezbytné vyZaduje zménu
a zlepSeni organiza¢ni struktury bankovni regulace a dohledu, kterd by nisledné fungovala pro cely bankovni
sektor, jeZ predstavuje dominantni ¢ist finan¢niho sektoru v Bosné a Hercegoving.

Klicovd slova: bankovni regulace; samostatné entity; reforma; novd organizachi struktura
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