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Mili ¢tendfi,

v soucasné dobé se pozornost ekonomd a tvircl hospo-
darskeé politiky upira pfedevsim k vefejnému dluhu, nic-
méné je tfeba pozorné sledovat i zadluzeni domacnosti.
Koneckoncli byla to pravé nevhodna Gvérova politika
bank smérem k domacnostem (tzv. subprime Uvéry),
ktera de facto odstartovala nedavno probéhlou finanéni
a ekonomickou krizi ve vyspélém svété.

Pravé strukturou a vyvojem zadluzeni domécnosti se, na
Urovni Ceské republiky, pomérné detailné zabyva jeden
z ¢lanky nového ¢isla naseho védeckého periodika.

Dalsi €lanky pfina3i relativné inovativni az kriticky pohled
na konkurenceschopnost z hlediska ménového kurzu
(aktualné zaméreno na Ruskou federaci) nebo na finan-
covani firem prostfednictvim odpisti. Nové €islo je tak
charakteristické predevsim clanky, které pfinasi urcity
novy pohled na danou problematiku.

V&fim, Ze jej shledate zajimavym.

Dear readers,

Currently, economists and policymakers focus their at-
tention on public debt; however it is also necessary to
monitor debt of households. After all, it was the inap-
propriate household credit policy of the banks (so-called
subprime loans) that started the recent financial and
economic crisis in the developed world.

One of the articles of the new issue of our scientific jour-
nal focuses in detail on the structure and development of
household debt in Czech Republic.

Other articles present a comparatively innovative and
even critical view on competitiveness from the exchange
rate standpoint (currently focused on the Russian Fed-
eration) or on financing of companies through deprecia-
tion of their material equipment. This issue of our journal
is thus characterised by articles presenting new views on
a given research topic.

| hope that you will find it interesting.

doc. Ing. Jan Cadil, Ph.D.

odpovédny redaktor / Responsible Editor
Prorektor, Bankovni institut vysoka Skola
Vice-Rector, Banking Institute College of Banking



ABSTRAKT

Financna kriza vyrazne zmenila pohlad na manazment
rizik tak velkych, ako aj menSich podnikoch hlavne
v eurdpskych krajinach. Na Slovensku sa vo vacsine
podnikov aj vplyvom krizy uplatfiuje manazment rizik
stale s urcitymi rezervami. Moznym dévodom je aj to, Ze
podniky k manazmentu rizik pristupuju velakrat neskoro,
uz ked maju problémy a chapu ho potom ako naprava
nasledkov a nie ako prevencia. Preto je potrebné viac
dostat do povedomia manazment rizik hlavne v tych
podnikoch na Slovensku, ktoré si doposial este neosvo-
jili postupy v riadeni rizik.

Klacové slova:
riziko, podnik, manazment, kriza, prevencia, metéda

ABSTRACT

The financial crisis has dramatically changed the view
at the risk management both in the large and smaller
enterprises especially in the European countries. In Slo-
vakia, the risk management in majority of companies is
implemented with certain reserves also due to the crisis.
The possible reason can be also the fact that the compa-
nies frequently implement the risk management too late,
at the moment when they face problems and understand
it then as a correction of effects and not as prevention.
Therefore it is necessary to get the risk management into
awareness especially in those Slovak enterprises which
have not adopted the procedures of the risk treatment.

Keywords:
risk, enterprise, management, crisis, prevention, method
JEL Classification: M21, G32, L52

1) This paper has been prepared within the project of 1/1082/11 VEGA.




INTRODUCTION

The crisis is a period of the company life cycle which is
not in the centre of attention and interest of the company
management. The reasons are especially the negative
effects of the crisis in the enterprise. But just the crisis
can also mean a significant impulse for the company
which can lead to higher effectiveness and growth of
competitiveness. For an enterprise to be able to survi-
ve the crisis period it is necessary to identify the crisis
early, i.e. the risks which maximally threaten its existen-
ce. The ability of the company managers to control the
risks — especially the financial ones, to minimise their
undesirable effects and at the same time to make use
of opportunities, means currently not only a competitive
advantage but also an inevitable condition for survival.

The uncertainty of the entrepreneurial environment is
typical for the current time period. It is necessary to think
about the future crisis in the company which can have
a various form and procedure. It the company top mana-
gement is prepared for the crisis, it can overcome it and
change it into an opportunity. If the economic develop-
ment takes a negative development or a disaster or cata-
strophe arise, a primary shock reaction instead of a fast
operational ability leading to stopping the negative cour-
se and preventing the consequences develops. There-
fore it is necessary to understand the risk management
as prevention, i.e. not only during a crisis but in every
time period of the company development as a process
of ongoing improvement of the company management.

The objective of this paper is to show how the crisis
affected the companies in their understanding the risk
management both in the European countries and in Slo-
vakia and to point out the most serious reasons why the
risk management is not implemented in the Slovak com-
panies. Part of the goal is to suggest recommendations
for the enterprises how to implement the process of the
risk management correctly by showing an implementati-
on of a concrete method for the risk assessment.

The methods for working out this paper were chosen in
compliance with the goals defined. From the methodo-
logical point of view we have implemented methods of
analysis, synthesis, induction, own empirical methods
and theoretical knowledge acquired during the 12-year
practice in the area of the risk management at the De-
partment of Crisis Management, Faculty of Special Engi-
neering at the University of Zilina in Zilina.

1. ESSENCE OF THE RISK MANAGEMENT

There are several views and definitions at the risk cre-
ated by several authors. In the framework of this paper
| select (according to my consideration) only the most
apposite ones.

In general the risk is understood as a danger when the
really achieved results of the business activity will de-
viate from the assumed ones. The risk is a situation,
where a possibility of an unfavourable deviation from the
desirable result we hope in or which we expect, exists.
(Smejkal, Rais, 2003). According to the dictionary 1ISO
Guide 73: 2009, the risk is defined as a possibility that
something that will affect the objectives will happen. The
change of the risk definition moves the emphasis from
the event (something will happen) to the effect (the influ-
ence) and first of all on the goals. The traditional view at
the risk is negative and represents a loss, danger, dama-
ge and negative effects. However, in the entrepreneurial
environment the risk has also its positive sides; it is con-
nected not only with threats but also with opportunities.
Therefore several modern risk management conceptions
stress the need of a wider view at the risk which presents
not only its negative but also positive side.

The risks which the current companies face can be clas-
sified from various points of view. Varcholova, Dubovicka
(2008) introduces a classification according to the factual
content or the source of risks which cause them, e.g.: the
financial risks, market risks, economic risks, technical
and technological risks, production risks, personal risks,
information risks, political risks, legislative risks and en-
vironmental risks.

The risk management can be understood as a tool which
helps companies ensure a prosperous management
without any shocks and crises. It requires adopting me-
asures how to define the risk, how to avoid it and how
to control it in the case when it develops for the risk to
cause the least amount of losses and damages (Topfer,
2002). The essence of the risk management is to main-
tain the existing values of the company at a level which
will keep its functionality of the economic activity and if
they are depreciated to look for ways how replace them.
The goal of the risk management is to ensure the exis-
tence of the company, its future success and to minimise
the costs which result from the risk. The risk manage-
ment performs in the company as a supporting function
for those functions which bear the decision-making and
approving competence. From the individual risks it at-
tempts to summarise the total risk of the company which
it undergoes (Buganova, 2008).

The risk management should not have a position of an
independent management element but it should be an in-
tegrated part of the company management. The risk ma-



nagement should be especially a strategic management
in the planning process which is to detect well in advance
and with possible variants the possible situations in the
future and to limit the unfavourable consequences due to
the risk situations connected especially with its existence.
The existence of the companies need not be threatened
only e.g. by its insufficient liquidity or insolvency of its cus-
tomers or unfavourable changes of the exchange rates
but also by failing the information system, breaking down
the manufacturing machines, fires, etc. (Varcholova, Du-
bovicka, 2008).

The risk management in the company can be integrated
also with further company management systems, e.g.
Business Continuity Management (BCM). According
to the British standard BS 25999-1:2006, it is possible
to define it as ,a holistic management system which
identifies the potential threats and their effects on the
operation of the organisation. It provides a framework
for building resistance and ability of an effective reaction
to developing an accident, a response which will protect
the interest of the key owners and shareholders of the
organisation, its good reputation, brand of its activity —
everything that creates values” (BCM, 2014).

The importance of implementing the effective risk ma-
nagement in the company consists especially in the fact
that it enables (Rybarova, Grisakova, 2010):

+ Creating a basis for determining the strategy of a
higher quality.

+ Reducing the shocks and unpleasant surprises.

+ Increasing the probability to achieve the company
goals.

+ Acquiring the advantage of the first step by quicker
adaptation to the circumstances.

+ Reducing the time of the management for “fire ex-
tinguishing”.

+ Concentrating on doing right things correctly.

+ Acquiring the competitive advantage.

2. ANALYSIS OF THE CURRENT STATE OF
PROBLEM SOLVING

2.1. Influence of Crisis on Companies” Approach
to Risk Management in European Countries

The Association for Financial Professionals realised an
international survey in collaboration with the company
Zanders Treasury and Finance Solutions called 2013
Treasury Risk Survey aimed at the global trends in the
company risk management. According to this survey
(study) the European companies consider the following
situations to be the most serious threats for their busine-
ss (CFO, 2013):

1. the loss of liquidity,
2. the exchange rate risk,
3. the reputation risk.

Figure 1: The most important risks for the European Compa-
nies (CFO, 2013)
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The counterpart risk is also paid great attention by the
companies — both the credit risk of the customers and
the financial stability of the suppliers, banks and other
providers of the financial means.

+ The survey also shows the following facts (CFO,
2013):
+ The most frequent goal of the risk management in
the companies is to eliminate their impact on the
economic result (92%) and to ensure the complian-
ce with the legislative requirements (91%).
In 88% of the cases the risk management is centra-
lised at the top management level and the individual
departments provide either supporting activities or
they themselves realise the corresponding measures.
90% of the companies say they are more aware of
the need of a better risk management during this
after-crisis time period and have begun to imple-
ment real measures, e.g. to introduce new internal
inspections or to alter the processes in such a way
the risk is eliminated.
23% of the companies have created special teams
for the risk management.
81% of private companies (i.e. those which are not
traded on the stock exchange) have implemented a
programme for an active risk management. This in-
dicates that the complicated situation on the market
during the after-crisis time period has forced to pay
attention to the risk management also in smaller
companies, not only in large ones.
82% of the companies rely on Excel when dealing
with the risk management — in spite of its imperfe-
ction and a high risk of the rise of errors; 62% utilise
the functionality of their ERP system.

In the European countries for the companies to be able
to understand the risks better and to control them more
effectively, they try to educate the employees continu-
ously in the framework of the enterprise. They increa-



singly transfer to the integrated risk management, i.e.
they centralise the risk management to one department
and create teams created of people from various depart-
ments whose goal is to control the individual types of
risks. This approach enables to take a holistic view at the
risks the company faces, to divide them according to pri-
orities and to manage them systematically. The majority
of the companies integrate the risk management into its
planning and the decision-making process, i.e. they sys-
tematically consider the risk when they make decisions
in the area like cash-flow, investments and pricing. The
majority of enterprises view the implementation of the
company-wide risk management (ERM - enterprise risk
management) an area with the greatest potential for ma-
king the risk management more effective. The strongest
barriers which prevent the companies from managing
the risks effectively concern the problems with the infor-
mation availability — both the internal and external data
necessary for assessing the risks and their management
or their integration into the decision-making process.

2.2 Influence of the Crisis on the Companies”
Approach to Risk Management in Slovakia

The entrepreneurial environments in Slovakia the com-
panies are operating in become more and more compli-
cated. The recent financial crisis has taught the Slovak
managers not to underestimate the importance of asses-
sing the probability of important external factors and their
impact on the company, to evaluate the risk and respond
to it adequately, however, not that vehemently as in other
European countries.

Based on several published studies the most frequent
cause of failures during the crisis from the point of view
of the company management in Slovakia which could
principally affect the potential ability of the enterprise to
survive during the crisis are as follows:

+ the incorrect cash-flow management,

« the insufficient control of the financial risks, i.e. an
early warning of the financial manager is missing
(insufficient planning and foresight).

The approach of the Slovak companies to the risk mana-
gement compared to the developed countries is of a less
systematic character. The rate of the entrepreneurial
risk in the Slovak conditions is perceived with a different
intensity; however, the dominant majority of the compa-
nies are aware of the presence of the entrepreneurial
risk. Although majority of the managers declare the ne-
cessity of its subsequent assessment and solution, the
solutions are often limited to informal risk assessments.
Such an assessment is not given any high seriousness
or priority, sometimes there are no official records, any
clearly stated risk criteria; i.e. the tolerance of the risk for

an exact determination of its extent and acceptability or
unacceptability is missing. More sophisticated methods
of the risk assessment (frequently using special com-
puter applications) are implemented in the companies
operating in the areas of finance, energy industry and
manufacturing enterprises (from the area of mechanical
engineering and chemical industry). The enterprises
which operate in other areas of business usually lag
behind. Underestimating the external factors and risk
connected with them can lead to significant competitive
disadvantages (Risk management, 2011).

The fact that the risk management is not fully utilised
in Slovakia can be proven by growing volume of ban-
kruptcies here. According to the analysis of the company
CRIF - Slovak Credit Bureau, which was processed on
the basis of the bankruptcy courts” decisions, there were
declared 231 insolvencies in the first half of 2013. It is
the highest amount since 2006. This negative record
was exceeded in spite of the fact that the number of in-
solvencies dropped to 96 in second quarter of the year;
however, there were 135 of them in the first quarter. But
the year-on-year comparison shows that in the second
quarter there were by 50% declared bankruptcies more
than in the previous year.

There is a different situation in the area of approved re-
structuring cases. The Slovak courts approved the same
volume of them in both 2013 quarters — 23. The total of
46 approved restructuring cases during the first half of
2013 did not break the 2010 record with 56 approved
restructuring cases.

The reasons why the risk management is not im-
plemented in the Slovak enterprises are as follows
(Staracek, 2011, Pakan 2012):

it requires additional costs,

it requires extra time,

it requires to have managers with experience,

the unwillingness of the team members to participa-
te in the risk management,

the inability to manage and influence the external
risks,

it is difficult to prove up to what degree the risk ma-
nagement is a benefit,

it does not guarantee the desirable success,

it brings pessimistic way of thinking to the team,
the risk assessments are highly subjective,

the managers are rewarded for solving problems,
not for their prevention,

the demandingness of the risk management - risk
monitoring, permanent revisions, to achieve a con-
sensus about the risks, etc.

-

-

-

-



3. RECOMMENDATIONS FOR COMPANIES IN
SLOVAKIA HOW TO IMPLEMENT THE PROCESS
OF THE RISK MANAGEMENT CORRECTLY -
PROPOSAL

The managers are often forced to make decisions in an
operative way, without any chance to assess the interde-
pendences. In a case of an immediate danger the deci-
sion-making without any certain instruction is extremely
demanding and unpredictable. The risk management
provides the instructions and methods how to simplify
this decision-making. The standard 1SO 31000:2009
Risk Management should help the companies select
a suitable procedure for a more effective risk manage-
ment introduction. According to this standard the risk
management process consists of five stages which af-
fect each other and has a recurring character (STN ISO
31000:2011) as follows:

1. Communication and consultancies.
2. Determining interdependences.
3. Risk assessment:
a) Risk identification.
b) Risk analysis.
c) Risk assessment.
4. Dealing with risks.
5. Monitoring and investigation.

Although the implementation of the risk management in
the company cannot fully ensure the prosperity and suc-
cessful operation of the company, it substantially reduces
the danger of the entrepreneurial failure, it helps unders-
tand the risks and takes into account not only the threats
but also opportunities the risk is bringing. It is necessary
for the Slovak enterprises to be able to implement the risk
management process as a factor of increasing the com-
pany value based on the following recommendations:

+ To integrate the risk management into the corpora-
te culture in the form of an effective and clear risk
management policy which includes the philosophy
and responsibilities for the risk management in the
framework of the whole company. The philosophy
of the risk management in the company should ens-
ure that the risk management includes all types of
the risks and complies with the company strategy.
The managers should understand the risk manage-
ment as part of their management job; they should
try to achieve the necessary knowledge, capabi-
lities, skills and experience in the area of the risk
management.

The company top management should define the
actual key risks it faces at least once a year and to
take into account the overall environment the com-
pany operates in and the full extent of its activities.
The top management should be prepared to defi-
ne the highest possible loss which the company is

able to survive - the risk capacity — and to state the
risk level which is acceptable for the company and
which the enterprise is able to afford to bear - the
risk appetite, the tolerance and to monitor all of that.
The company top management should ensure ef-
fective monitoring procedures which will enable the
process of early warning and an immediate ability to
respond. It should take a strategic approach to the
risks which threat the company and bear in mind
that the entrepreneurial risks change together with
the external conditions.

To realise an early and at the same time effective
communication and providing relevant information
to al management processes in the company, in
appropriate form and time schedule. To exclude the
isolated method of the risk management, the so cal-
led “silos” approach when the individual managers
assess and monitor their specific risks only.

To implement such a risk management approach
which protects the company interests and takes
into account the interests of the involved parties in
the enterprise and ensures that the company top
management fulfils its duties from the point of view
of strategy, value creation and following the compa-
ny performance efficiency. At the same time it is to
inform regularly the interest groups in the company
about the risk management process and its effici-
ency for achieving the company goals.

The risk management should be a continuous and
permanently improving process running in the fra-
mework of the whole company. The internal com-
pany audit plays an important role here through
its approach to assessing and improving the risk
management effectiveness. It should follow and
assess the effectiveness of the risk management
system in the enterprise, assess the risks connec-
ted with the management and administration of the
company, with the company processes and the
information systems and to provide corresponding
recommendations subsequently.

3.1 Implementation of FMEA method

In the risk management process there are various me-
thods and techniques for individual stages of the risk as-
sessment. The suitability of using the methods and tech-
niques depends on the requirements of individual stages
on the character of the outputs. Some methods are spe-
cifically oriented and enable e.g. only to assess the risk,
e.g. the FMEA method, the sensitivity analysis, etc.

The following three methods are most frequently used for
quantifying the risk in European countries (CFO, 2013):

+ the scenario analysis - utilised by 59% of companies,
+ the sensitivity analysis — utilised by 55% of companies,
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+ the “@Risk - At-risk” analysis, i.e. the statistical si-
mulation - utilised by 34% of companies.

The FMEA analysis (Failure Mode and Effects Analysis)
can be ranked to these three methods. This method can
find a larger implementation also in Slovakia. It is a me-
thod based on assessing and evaluating the possible
risks and it analyses the existing or potential failures in
such a way we can adopt effective corrective measures
which will reduce the risk brought by the rise of an error
(Zénicka Holl, Ristvej, Simak, 2012).

The FMEA analysis helps identify, analyse and determi-
ne the priorities for possible reasons of failures and helps
identify activities and measures preventing their occur-
rence. The usage of this method can prevent or modera-
te the risks which arise during building the management
system, product development or its design, in the pro-
cess development and during production. The main task
of this method is to recognise early the possibilities of
rising failures, breakdowns in individual phases of cre-
ation or process as well as to determine their possible
effects, to assess the risks and to avoid them safely. The
FMEA s used in a team using the brainstorming method.

The task of the team is to create a list of:

+ the possible failures (how the process can falil),

+ their possible consequences (what the failure can
cause),

+ the possible cause of the rise (why it could happen),

+ the activities to prevent the rise of the failure (what
we can do to prevent the failure and who is respon-
sible).

Every FMEA runs in four stages (Nenadal, 2008):

1. the analysis of the current state,

2. the assessment of the current state,

3. the proposal of measures,

4. the assessment of the situation after implementing
the measures.

The FMEA analysis can be used for the following acti-
vities:

it helps select the alternatives of the proposal with
a high reliability,

it ensures that all types of failures of the systems,
processes and their consequences on the operatio-
nal success will be taken into account,

it identifies all ways and consequences of the hu-
man errors,

it provides a basis for planning tests and maintenan-
ce of the physical systems,

itimproves the proposal of procedures and processes,
it provides qualitative or quantitative information for
further analyses.

The FMEA analysis can be used not only for the produ-
cts and technical processes but also for financial, social
and societal ones. It is thus a method which possesses a
wide spectrum of implementations. The analysis is to be
applied in a team, to make use of the knowledge of se-
veral experts from the area of development, production
technology, quality management, service, the economic
or supplying department.

As already mentioned, the FMEA method can be used
also in the process of financial planning. | recommend it
especially for those companies which had problems with
financial planning and foreseeing the future situation du-
ring the crisis. The financial planning process consists of
the following activities: determining the current financial
strategy, stating the financial objectives which reflect in
the financial indicators, determining alternatives leading
to achieving the goal, assessing the available alternati-
ves, implementing the financial plan and checking the
financial plan. The errors and causes of the errors which
would be an obstacle for ensuring a positive financial
condition and company stability should be identified in
each of the financial planning activities. A clearly deter-
mined responsibility of the persons for the corrective or
preventive measures by the FMEA method shows, up to
what level the responsible persons know the important
external as well as internal changes and are able to ens-
ure a better company’s agility.



CONCLUSION

The key to a successful strategy for the survival of the
company is to learn how to identify, assess the risks
and to respond to them correctly. The risk management
should be an important part of the company manage-
ment. Although it does not fully ensure prosperity, it can
substantially reduce the danger of an entrepreneurial
failure, it will help understand the risks and take into
account not only threats but also opportunities the risk
brings. Therefore it is necessary to emphasise the im-
portance of implementing the risk management in the
Slovak enterprises today.

The company top management should define the actual
key risks the company faces minimally once a year and
take into account the overall environment the company
operates in. The top management should be prepared to
define the level of the largest size of the loss the com-
pany is able to survive and to state the risk level which
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PRAVNA UPRAVA TZV. RODINNE] MZDY
V SLOVENSKE] REPUBLIKE VOJNOVEHO OBDOBIA!

LEGISLATION OF SO CALLED HOUSEHOLD
INCOME IN SLOVAK REPUBLIC DURING WARTIME

Robert Jager

ABSTRAKT

Prispevok popisuje spolo¢enskeé a politické dejinné uda-
losti ako aj motivaciu prijatia pravnej Upravy tzv. rodinnej
mzdy a pridavkov na deti robotnikov. Akcent je pritom
kladeny na priebeh legislativneho procesu prijimania
predmetnej pravnej Upravy, porovnava pévodné znenie
vladneho navrhu zékona s jeho definitivnou podobou
a poukazuje na jeho uplatiovanie v praxi. Zaroven
poukazuje na SirSie spolocenské suvislosti existencie
Slovenskej republiky vojnového obdobia a do kontextu
jej existencie zaclefiuje predmetnu pravnu Upravu s jej
naslednou analyzou.

Klucové slova:

socialne pravo poistovacie, pravo socialneho zabezpe-
¢enia, rodinna mzda, pridavky na deti robotnikov, Slo-
venska republika

ABSTRACT

This paper describes social and political historical events
besides incentives to adopt legislation of so called ho-
usehold income and child benefits of workers. The ac-
cent is placed on legislative process of adoption of the
legislation, while it also compares the original version of
the bill with its final form and then shows its application
in practice. Furthermore, it identifies a broader societal
relationship of existence of wartime Slovak Republic, it
incorporates the legislation into its existence and then it
subsequently analyses it.

Keywords:
social insurance law, the right to social security, house-
hold income, child benefit of workers, Slovak Republic

1) Vydané s podporou grantového projektu KEGA ¢. 003TTU-4/2012 ,Forméacia podnikatelskych schopnosti Studentov spojena
s reformnou optimalizaciou vyucby dejin Statu, prameriov prava a pravnych instititov".



uvobp

Od polovice dvadsiatych rokov 20. storocia dochadzalo
v slovenskej spoloénosti k postupnému poklesu porodnos-
tiz. Jednym z prvych, ktori poukézali na tento negativny
aspekt demografického vyvoja, bol profesor Alojz Jan
Chura. Podla neho bol rok 1924 povazovany za zaciatok
Jrapidneho poklesu*®. Do roku 1936* klesla porodnost na
Slovensku o 32 percent®. V rokoch 1938 a 1939 sice dolo
k jej stagnacii®, ale situacia bola nadalej povazovana za
kritickd. V oktobri 1940 bol profesor Chura nuteny korigo-
vat svoje pozitivne predpovede (z jula roku 1940) o naras-
te porodnosti” a konstatoval, Ze ,ni¢ sa neurobilo a nerobi
sa ni¢ na zabranenie populaéného Upadku slovenskej na-
rodnej pospolitosti“. Zaroveri kritizoval neprijatie pravnej
Upravy zakazujlcej predaj antikoncepénych prostriedkov
a nesprisfiovanie protipotratovej pravnej Upravy®.

Gzemi upozorfioval aj Stefan Polakovit®. Odporagal
napriklad sprisnenie trestania potratov, zakazanie
antikoncepcie, zdaneni bezdetnych, zlepSeni financ-
nej situacie mladych rodin a povinnost Zien stat' sa
matkami™. V roku 1941 vyslo jeho dielo ,Slovensky
nérodny socializmus®, v ktorom zopakoval vysSie
uvedené poziadavky, pri¢om zarover poukazal na to,
Ze napriek dvojroénému trvaniu Slovenskej republiky
a zmene spoloCenskej atmosféry (,ovzdu$ia“) sa
stale vyznamne nezlepSovala situécia, kedZe nedo-
$lo k legislativnej uprave viacerych navrhovanych
a diskutovanych opatreni'. Mnohé z nim navrhova-
nych opatreni vSak boli do pravneho poriadku Sloven-
skej republiky inkorporované prave v roku 1941.

Velkou zmenou v oblasti prava socidlneho zabezpe-
¢enia'? (nazvaného vtedajSou terminolégiou socialne

1. IDEOVE ZDROJE TZV. RODINNEJ MZDY

Na nevyhnutnost realizacie opatreni majucich za
ciel zvySenie pdrodnosti obyvatelstva na nasom

pravo poistovacie’™) na Uzemi Slovenskej republiky
vojnového obdobia bolo zavedenie dovtedy na naSom
Uzemi neznamej davky - pridavkov na deti*. Stalo sa
tak zdkonom €. 217/1941 SI. z. o pridavkoch na deti
robotnikov. Tento systém finanénej podpory robotnic-
kych™ rodin s detmi existoval v danom &ase uz na-

2)

oL

O nezvycajnosti takéhoto javu v nadej spolocnosti mozno hovorit najmé vzhladom na atypickost tohto vyvoja z pohladu
sociologického. U vacsiny spoloénosti dochadza k (prirodzenému) poklesu porodnosti najmé v ¢ase nepriaznivych vonkajsich
okolnosti (akym v danom obdobi urcite bola I. svetova voja) a po ukonceni vojnovych konfliktov zvé¢Sa dochadza k postupnému
opatovnému narastu porodnosti v populécii. V pripade nadej populacie vSak do$lo k viacerym deforméaciam demografického
obrazu spolo¢nosti (nezanedbatelna ¢ast muzskej populacie v reprodukénom veku vzhladom na neuteSené hospodarske
pomery odchadzala za pracou do zahranicia et c. ¢o spdsobilo znizenie poctu /ak nie priam nedostatoénost/ muzov
v reprodukénom veku). K tejto problematike pozri blizsie JAGER, R. - JANIGOVA, E. Vyvoj pravnej tpravy poskytovania
sociélnej pomoci na Uzemi Slovenska (od najstarsich Cias do roku 1939). Banska Bystrica, 2013. s.111.

Tuto okolnost dokazuju aj tieto Statistické Udaje o pocte Zivo - narodenych deti v jednotlivych rokoch:

1929.....95 387 1932....93 110

1930..... 96 899 1933.....84 975

1931.....93 309 1934....83 424

Online dokument dostupny diia 5.1.2013 na http://www.nrsr.sk/dl/Browser/Document?documentld=39.

V tomto roku vySiel prvy zvézok Churovho diela Slovensko bez dorastu.

CHURA, A. J. Slovensko bez dorastu? Bratislava, 1936. s. 19.

SVETON, J. Vjvoj obyvatelstva na Slovensku. Bratislava, 1970. s. 258. K narodnostnej $truktire obyvatelstva Slovenska
v roku 1930 pozri napriklad KOVAC, D. a kol. Kronika Slovenska Il - Slovensko v dvadsiatom storo¢, Bratislava, 1999, s.176.
K problematike narodnostnej Struktiry obyvatelstva Slovenska v predchadzajicich obdobiach pozri napriklad: STODOLA,
E. Statistika Slovenska, Turgiansky Sv. Martin, 1912.

Pozitivne progndzy vyvoja porodnosti na nasom tzemi boli vytvorené na zaklade predpokladu nasledujlcich udalosti: odchod
Lpospolitosti“ s velmi nizkou pérodnostou, odpadnutie madarského obyvatelstva s nizSou pérodnostou, Ubytok ,potratarov”,
zlepSovanie socidlnej situacie a zmenu spolocenskej atmosféry.

Slovensky lekar, 1940, ¢. 13, s. 302. Slovensky lekar, 1940, ¢.17, s. 406.

Stefan Polakovié: slovensky filozof krestanskej orientacie, stipenec a rozvijatel filozofie Mauricea Blondela, naciolég, organizétor
slovenskej filozofie, ideolog slovenskej Statnosti, predstavitel slovenského povojnového exilu a publicista. Od roku 1944
profesor filozofie Slovenskej univerzity (dnes UK). Interpretoval ideoldgiu Jozefa Tisa a slovenského nacionalizmu v intenciach
blondelizmu. Pricinil sa o zaloZenie Filozofického odboru Matice slovenskej v roku 1940 a o vydavanie prvého slovenského
filozofického Casopisu s nazvom Filozoficky sbornik, ktory vychadzal az do roku 1950. V roku 1947 emigroval do Argentiny.
POLAKOVIC, §. K zakladom Slovenského $tatu, Filozofické eseje. Bratislava, 1939. s. 162.

POLAKOVIC, 8. Slovensky nérodny socializmus - Ideové poznémhky, Bratislava, 1941. s. 90-91.

Pozri blizsie: MOSNY, P. Vychodiska sociélnej doktriny Slovenskej republiky 1939-1945, 2013, s. 41. Alebo SAFAR, F. Prévny
vyvoj socidlneho poistenia na Slovensku. In: Pravny obzor, 23, 1940, s. 52-46.

Socialne pravo poistovacie vzniklo oddelenim socialnej agendy od Spravneho prava. Pozri blizéie: FALISOVA, A. Medzivojnové
Slovensko z pohfadu zdravotného a socialneho. In: ZEMKO, M. Slovensko v Ceskoslovensku (1918-1939), Bratislava, 2004,
s. 412,

Pozri blizéie: MOSNY, P. - HUBENAK, L. Dejiny $tétu a préva na Slovensku, Kosice, 2005, s. 285. Alebo KOVAC, D. a kol.
Kronika Slovenska Il- Slovensko v dvadsiatom storo¢i, Bratislava, 1999, s. 270.
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priklad vo Franctizsku, Taliansku, Spanielsku alebo
Belgicku.

V praxi davky pre zamestnancov s detmi uz existovali
v SR v podobe ,priplatkov na deti“. Tieto v§ak boli vy-
placané bud na zéklade dobrovolného rozhodnutia
zamestnavatela, alebo na zaklade kolektivnej zmluvy
medzi zamestnavate/mi na strane jednej a reprezentant-
mi zamestnancov na strane druhej. Samozrejme, ze ¢o
do rozsahu, len minimalny pocet pracujucich robotnikov
realne dostaval priplatok ku mzde v podobe takto konci-
povanej davky.

Ideové zdroje prijatia pravnej Upravy pridavkov na deti
robotnikov boli dvojaké. Jednak to bola papezska en-
cyklika Quadragesimo anno™ a na strane druhej to bola
Ustava Slovenskej republiky (ideovo tie7 vychadzajica
okrem iného aj z ugenia Katolickej cirkvi).

Encyklika papeza Pia XI. Quadragesimo anno' vo svo-
jej 72 casti®® pojednavajucej najvseobecnejsie o ,spra-
vodlivej mzde* pouziva okrem iného aj termin ,rodinna
mzda"“ (tento termin bol viackrat pouZity aj predstavitel-
mi vladnej moci na Slovensku pri verejnych prejavoch
0 budovani socidlneho Statu, opakovane sa pouzi-
val aj v dévodovej sprave k vliadnemu navrhu zékona
o pridavkoch na deti robotnikov). Podla znenia Quadra-
gesimo anno terminom ,rodinnd mzda“ sa ma rozumiet
taka mzda, ktora spifia nasledujtce atriblty: ,Na prvom
mieste robotnikovi treba dat taki mzdu, akéa postacuje
na zaopatrenie jeho i jeho rodiny'®...a... , Treba teda uro-
bit vSetko, aby otcovia rodin dostavali taki mzdu, ktora
by postacovala na primerané zabezpecenie spolo¢nych
domécich potrieb*.

Hoci pravna Uprava obsiahnutd v zakone €. 217/1941
Sl. z. o pridavkoch na deti robotnikov umozriovala vypla-
canie pridavku ktorémukolvek rodicovi, si¢asnikovi asi
neujde Stylizacia ¢lanku encykliky, ktory hovori o ,otcovi

rodiny”, ktory ma zabezpecCit spoloéné potreby rodiny.
Téato formulacia nie je ndhodna, a rovnako nevznikla ani
mylnym prekladom alebo interpretaciou. O tomto sved¢i
aj pokraCovanie textu encykliky, ktory hovori, ze ,Matky
rodin nech vykonavaju svoju pracu predovSetkym v do-
macnosti a okolo nej, pridrziavajic sa domacich zalezi-
tosti. To, ze matky rodin pre nedostatok otcovej mzdy su
natené vykonavat nejakd vynosnu pracu mimo domova
a takto zanedbavat svoje vlastné Ulohy a povinnosti, no
najmé opateru a vychovu svojich deti, je obrovskym ne-
poriadkom, ktory sa musi so vetkym Usilim odstranit?"“.
Takato formulacia sa nedostala do zakonnej Upravy
pravneho poriadku? Slovenskej republiky, avSak text
s podobnym obsahom bol spomenuty v dévodovej spra-
ve ku viddnemu névrhu zékona, kde je mozné sa doci-
tat: ,..dobrym vedfajSim t€inkom tohto zakona by bolo,
keby umoznil manzelkam robotnikov - matkam, ktoré sa
tiez nachadzaju v pracovnom pomere, aby mohli z neho
vystupit a venovat sa svojim detom, lebo je nepodvrati-
telnym faktom, Ze ruky matiek st ovela viac potrebné ich
detom, ako vyrobe*®.

Sme toho nézoru, Ze vodi takto formulovanej interpre-
tacii znenia papezskej encykliky vzhladom na rodinno-
spolocenské pomery vtedajej doby, nie je mozné mat
vaznejSich vyhrad: tieto opatrenia nie je spravne hodno-
tit z pozicie sucasného nahliadania na postavenie Zeny
v spolo¢nosti a v rodine. Zatial ¢o v si¢asnosti previada
trend genderovej rovnosti a emancipacie zien, v obdo-
bi existencie Slovenskej republiky vojnového obdobia
(a v obdobi jej existencii predchadzajucom) takéto trendy
este neprevladali, a vacsina vtedajSej populacie povazo-
vala rolu manzelky a matky starajicej sa o domacnost,
rodinu a deti za vazenu a pinohodnotnu. Vyrazne inaksie
tomu nebolo ani v ostatnych krajinach vtedajSej Eurdpy.
Rovnako je nevyhnutné poukazat aj na to, Ze uz v dobe
medzivojnového Ceskoslovenského Statu nebolo neob-
vyklym €i vyvolavajucim pohorSenie, ak Zena Studovala na
vysokej Skole, alebo vykonavala zamestnanie ako lekar-

15)  Umyselne pouzivame termin ,robotnicke rodiny*, resp. ,rodiny robotnikov*, pretoze prave tymto boli podla koncipovania §1 zak.
€. 217/1941 8. z. o pridavkoch na deti robotnikov tieto davky uréené. Podrobnosti pozri nizsie v texte.

16) Pozriblizsie: BIRNSTEIN, U. a kol. Kronika kfestanstvi, Praha, 1998, 5.397.
Nazov Quadragesimo anno zanema ,Styrydsat rokov po*, encyklika bola vydana 15. maja 1931 pri prilezitosti &tyridsiateho
vyroGia vydania prvej vyznamnej socialnej encykliky Leva XlIl. Rerum novarum vydanej 15. maja 1891. ,Spomienke” na
encykliku Rerum novarum je venovang celd vodna Cast Quadragesimo anno. K Encyklike Rerum Novarum pozri blizie
napriklad: BIRNSTEIN, U. a kol. Kronika kfestanstvi, Praha, 1998, s. 377.

18) Encyklika Quadragesimo anno povodne nebola ¢islovana. K tomuto sposobu sa pristipilo az neskor a objavilo sa viacero
verzii ¢islovania. Tu preberdme najrozsirenejsie oznacovanie citatov podfa Stanislava Kos¢a, tak ako ho uvadza medzi svojimi

dokumentmi aj Konferencia biskupov Slovenska.

19)  Pozri blizsie ¢lanok 71. encykliky Pia XI Rerum novarum, KBS, 1997, preklad Stanislav Ko$¢.
O vplyve encykliky Pia XI Rerum novarum na socialne zakonodarstvo na Gzemi Slovenska v danom obdobi pozri blizie
napriklad MOSNY, P. Viychodiska socialnej doktriny Slovenskej republiky 1939-1945, 2013, s. 38.

21) Tamze.

Na tomto mieste je nevyhnutné podotknut, Ze pravna Uprava obsiahnuta v zakone €. 217/1941 SI. z. explicitne umoZziiovala
vyplacanie pridavku ktorémukolvek z rodicov, a to konkrétne tomu pracujucemu rodicovi, u ktorého to bolo vyhodnejSie (napr.

pracoval dlhsiu dobu v prislusnom kalendarnom roku).

23)  Pozri blizSie: Tesnopisecka sprava o 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.



ka, pravnicka, ucitelka ¢i dokonca politicka®. Zaradenie
Zien do pracovného procesu bolo viak povazované skér
za docasny prostriedok, pokial sa zena nevyda a nebude
mat deti a manzela (primarnou Ulohou ktorého bolo byt
zamestnanym a zaopatrovat rodinu po stranke finanénej).

Ako ukazala prax niektorych krajin, papezska encyklika
Quadagesimo anno nemala v oblasti ustanoveni o ,ro-
dinnej mzde* len teoreticky vyznam. Zatial ¢o pred vyda-
nim encykliky v Ziadnom State neboli zdkonom zavedené
Jrodinné mzdy* pre robotnikov, uz po 10 rokoch od jej vy-
dania existovali formy ,rodinnej mzdy* aj v zdmorskych
krajinach® aj v niektorych krajinach eurépskych®.

Termin ,rodinnd mzda“ bol pouZity Jozefom Tisom, este
pred samotnym konstituovanim Slovenského Statu.
Dna 21. 2. 1939 Jozef Tiso predniesol: ,...Maly sloven-
sky narod viac, ako ktory iny, potrebuje zdravé, silné,
hospodarsky zaistené a patricne rozvetvené rodiny,
aby ich sthrn daval v jadre existenéne silny a duchom
mocny celok, ktory estne obstoji v tazkych skuskach
Zivota. Prvou starostou bude preto umoznit zakladanie
rodiny a zabezpecCit hmotné predpoklady jej jestvova-
nia. U zamestnanectva kazdého druhu a najma u ro-
botnictva treba preto prikroit k uzakoneniu takzvanej
rodinnej mzdy, potazne rodinnych platov, aby mladé-
mu muzovi bolo umoznené uzavriet manzelstvo a aby
v fiom vhodnou Upravou priplatkov na deti, stupfiova-
ne podla ich poCtu, bola zabezpeCena vyziva rodiny
a vychova deti?’.

Termin ,rodinna mzda“ pouzil vo svojom prejave aj predse-
da vlady Vojtech Tuka, ked sa na zasadnuti Snemu diia 30.
novembra 1939 vyjadril: .. Tu je napriklad otazka rodinnych
miezd. Je Ziaduce, aby ten otec rodiny, ktory mé 2, 3, 4
deti, dostal vacsiu mzdu na tom zaklade, Ze Zivi tolko deti,
ako ten slobodny, ktory podobnych starosti nema‘®.

Druhym ideovym podkladom pre prijatie zakona
&. 21711941 S. z. bola samotna Ustava Slovenskej re-
publiky. Ustava® vo svojej IX. dasti nazvanej Povinnosti
a prava obc¢anov® v § 87 obsahovala zékladné ustano-
venie o ochrane préce a v tretom odseku tohto paragra-
fu bolo stanovené, ze ,VySka mzdy ma byt primerana
pracovnému vykonu so zretelom na rodinné pomery*'.
Dobovy vyklad tohto ustanovenia mézeme najst v dévo-
dovej sprave k viadnemu navrhu zékona o pridavkoch
na deti, ktora stanovovala, ze: ... ,zamestnavatel posky-
tuje robotnikovi nielen mzdu, primerand pracovnému vy-
konu vo forme zakladnej mzdy ale poskytuje mu aj mzdu
so zretelom aj na rodinné pomery robotnika. Intenciou
tohto ustanovenia Ustavy véak je, aby rodinné mzdy
boli tak upravené, aby v ich thmnej vySke sa bral zretel
aj na rodinné pomery zamestnanca. Okrem toho maju
byt rodinné mzdy akousi nadstavbou riadnych miezd,
z ¢oho nasleduje, ze z&kladné mzdy maju byt dostatoc-
ne primerané k cenam Zivotnych potrieb, okrem ktorych
dostane robotnik ete daldiu mzdu ako rodinni mzdu,
urcent podla jeho rodinnych potrieb“®2.

2. PRAVNA UPRAVA TZV. RODINNEJ MZDY

Zakon €. 217/1941 Sl. z., tak ako bol schvaleny Snemom
Slovenskej republiky na jeho 70. zasadnuti v Bratislave
v stredu 24. septembra 1941, vychadzal z troch zasad:
1. Systém pridavkov na deti bol vybudovany na prin-
cipe verejnopravneho poistenia®.
2. Pridavky na deti sa zaviedli len u robotnikov.
3.V osnove vladneho navrhu sa zaviedli pridavky len
na deti zamestnanych robotnikov.

Vymedzenie okruhu oséb opravnenych na prijatie pri-
davku na deti obsahoval §1 zakona ¢. 217/1941 Sl. z.,
podla ktorého mali narok na pridavok na deti zamest-
nanci, podrobeni nemocenskému poisteniu** podia

24)  Podporovalo sa aj Stidium Zien na vysSich Skolach, v polovici 30. rokov pocet dievcat na strednych Skolach presiahol 30 %,
na vysokoé[(olskom stupni 15 %. P9zri blizsie: LIPTAK, L. Zivot na Slovensku v medzivojnovom obdobi. In: ZEMKO, M. -
BYSTRICKY, V. (eds), Slovensko v Ceskoslovensku (1918 — 1939). Bratislava, 2004. s. 475.

25)  Napriklad Cile.

26)  Napriklad vo Franctzsku, Taliansku, Spanielsku alebo Belgicku.
27)  PozriblizSie: Tesnopisecka sprava o 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941. Autor
prispevku upravil gramatiku vtedajSieho znenia dokumentu tak, aby vyhovovala pravidiam slovenského pravopisu platnym

v Case pisania prispevku.

28)  Pozri blizsie: Tesnopisecka sprava o 18. zasadnuti snemu Slovenskej republiky v Bratislave vo Stvrtok 30. novembra 1939.

29)  Pozri blizsie: BENKO, J. a kol. Dokumenty slovenskej nérodnej identity a Statnosti I, Bratislava, 1998, 5.236.

30) Na tomto mieste povazujeme za nanajvy$ aktualne (aj v dnesnej dobe) pouzitie formulacie ,POVINNOSTI a prava ob&anov*,
nakolko sa aj v dnesnej dobe na Grovni Tedrie $tatu a prava a Ustavného prava Zivo diskutuje nielen o Gprave zakladnych
[udskych a ob¢ianskych prav, ale aj o Uprave zakladnych obcianskych povinnosti.

) Pozri blizsie § 87 ods. 3. Ust. zak. &. 185/1939 Sl. z. o Ustave Slovenskej republiky zo dfia 21.7.1939.
) Pozri blizsie: Dévodovéa sprava ku viddnemu névrhu zakona o pridavkoch na deti.
33)  I8lo tu v podstate o poistenie rizik spojenych s vacsim poctom nezaopatrenych deti v rodine pracujiceho robotnika.
) Systém nemocenského poistenia sa vyznacoval roztrieStenostou podfa druhu vykonavanej prace a zloZitou organizacnou

Strukturou, existovali rozne systémy nemocenského poistenia pre robotnikov verejnjch zamestnancov, stkromnych
zamestnancov a banikov. Pozri blizSie: TOMKOVA, A. Socialni zabezpeceni. In: Komunistické pravo v Ceskoslovensku.

Kapitoly z dejin bezprévi, Brno, 2009, s. 678-679.
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zakona ¢. 221/1924 Sb. z. a n.% alebo podla zakona
¢. 242/1922 Sh. z. a n*- opravneni boli teda robotnici
a banici®. Vzhladom na to, Ze socialna situacia robot-
nictva bola vyrazne horSia ako socialna situacia za-
mestnancov vo vy$Sich sluzbach (Uradnictva), mali byt
opravneni na prijem pridavku len robotnici®. Vzhlfadom
na skutocnost, ze opravnenymi na prijatie pridavku boli
len osoby, na ktoré sa vztahovalo nemocenské poistenie
na zaklade vy3Sie uvedenych zakonov, mozno rezulto-
vat, Ze nérok na tuto davku nemali nezamestnani. Prob-
|ém zavedenia pridavkov pre nezamestnanych robotni-
kov sa mal riesit ,inym spdsobom*®.

Pre vymedzenie okruhu beneficiata (osoby, na ktord
prislichal pridavok — teda dieta) bol hlavnym znakom
pribuzensky pomer medzi beneficidtom a opravnenou
osobou®. Zakon pritom nerozliSoval, ¢i iSlo o pomer
zaloZeny pokrvnou pribuznostou alebo pomer zaloZeny
osvojenim*'. Z tohto pravidla bola vynimka: beneficiatom
bol aj chovanec bez ohladu na to, ¢i bol medzi chovan-
com a opravnenou osobou pribuzensky pomer<.

Co sa tyka obmedzenia veku beneficiata, do ktorého mala
opravnena osoba narok na poberanie pridavku, tak ten-
to bol véeobecne obmedzeny na 14. rok veku dietata®.
Strnasty rok veku dietata sa odovodiioval tym, Ze prave
do tohto veku trvala povinna $kolska dochadzka*. Z takto

uréenej maximalnej vysky veku beneficiata viak existoval
cely rad vynimiek. Narok na pridavok vznikal aj v pripade
ak bolo dieta v ucfiovskom pomere, (v tomto pripade mal
opravneny narok na pridavok do 16. roku veku dietata,
a ak po dosiahnuti tohto veku ucer nedostaval mzdu,
predlzoval sa narok az do 17. roku®); Ak dieta Studovalo,
existoval narok na pridavok do dovrSenia 18. roku, ak aj
po dovfeni tohto veku dieta nadalej Studovalo, mohol sa
nérok prediZit aZ do 24. roku®; Ak dieta nebolo spdsobilé
zarabat pre telesnu alebo dusevnu vadu, existoval narok
na pridavok do dovfSenia 18. roku*’. Takto, pomerne
podrobne, upravené vynimky zo vSeobecného veku be-
neficiata sa do definitivnej podoby znenia zakona dostali
az pocCas legislativneho procesu. Povodny viadny navrh
zékona bol v tomto smere strohej§i®.

V zmysle § 3 ods. 1, zak. €. 217/1941 Sl. z. vznikol za-
mestnancovi narok na davku len ak bol v kalendarnom
roku, ktory bol zakladom pre vymeranie pridavku, pri-
hlaseny k povinnému nemocenskému poisteniu aspori
60 dni* (do tejto doby sa zapocitavala aj doba, pocas
ktorej bol zamestnanec praceneschopny a poberal pe-
nazné davky z nemocenského poistenia). V pripade, ak
zamestnanec bol sice zamestnany, ale nebol zaroven
prihlaseny k nemocenskému poisteniu mal narok na pri-
davok na deti ak spatne zaplatil poistné nemocenského
poistenia. Celé znenie tohto paragrafu bolo do zakonnej

35)  Pozri blizsie: SAFAR, F. Pravny vyvoj socidlneho poistenia na Slovensku. In: Pravny obzor, 23, 1940, s. 52-46.

36) Blizsie k pravnej Uprave zakonov & 221/1924 Sb. z. a n. a zakona &. 242/1922 Sb. z. a n. pozri napriklad LACLAVIKOVA, M.
Formovanie pracovného prava a préva socialneho zabezpecenia na nasom tzemi zaciatkom 20. storocia, 2013, s. 67-126.
Vgeobecne o Socialnom prave poistovacom pozri napriklad MOSNY, -P. HUBENAK L. Dejiny $tatu a prava na Slovensku,
Kosice, 2005, s. 246. Alebo GABRIS, T. Pravo a dejiny — Pravno-historické propedeutika, Krakov, 2012, s. 266. Alebo
SVECOVA, A. Starostlivost o socialne slabé minority na Slovensku v obdobi I. CSR. In: MOSNY,P. et al. Pravno-historicka
realita sociélnej doktriny 20. storoCia, Krakov, 2013, s. 157-206.

37)  Dalej v texte nebudeme pouzivat termin ,robotnici a banici, ale budeme pouzivat vieobecnejsi - v danej dobe ustaleny - termin
Jfobotnici®, ,robotnictvo”.

38) ,problém je aktualny hlavne u robotnictva, ktorého zarobky st vo velkej vacsine pripadov hodne niZzsie nez zarobky Uradnictva.
Na druhej strane uz toto rieSenie bude znamenat pre podniky znaéné finanéné zatazenie“. Pozri blizSie: Dévodovéa sprava ku
vladnemu navrhu zakona o pridavkoch na deti robotnikov.

39)  Konkrétny ,iny sposob“ vSak ani v dévodovej sprave ani na rokovani Snemu nezaznel.

40)  Pozri blizSie: §2 zak. €. 217/1941 SI. z. o pridavkoch na deti robotnikov.

41)  Podla § 4, ods. | zakona €. 56/1928 Sb. z. a n. malo osvojené dieta to isté pravne postavenie ako dieta manzelské. Tato Uprava
bola totiz dosledne vystavana na zasade adoptio naturam imitatur, tj. Ze osvojenie mé nahradzat prirodzeny pomer medzi
rodiémi a detmi. Preto teda tieZ pomer zalozeny osvojenim bol rozhodnym pre zakonné predpisy. Pozri: SOSKOVA, 1. Zakon
0 0svojeni z roku 1928 - jednotna pravna tiprava indtittitu osvojenia v medzivojnovom Ceskoslovensku, Brno, 2012, s. 596 a nasl.
K in8piracii predmetnej pravnej Upravy v prave rimskom pozri blizSie: TUROSIK, M. Roman Law. Banska Bystrica: UMB. 2013.

42) Tato skutocnost bola oddvodnena v dévodovej sprave ,socidlnymi hladiskami®. Pozri blizSie: Tesnopisecka sprava o 70.
zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.

43)  PozriblizSie: §2 ods. 1, zak. €. 217/1941 Sl. z. o pridavkoch na deti robotnikov.

44)  Pozri blizie: Dovodova sprava ku viadnemu navrhu zékona o pridavkoch na deti robotnikov.

45)  Pozri blizSie: §2 ods. 2, pis. a, zak. €. 217/1941 Sl. z. o pridavkoch na deti robotnikov.

46)  Pozri blizSie: §2 ods. 2, pis. b, zak. €. 217/1941 Sl. z. o pridavkoch na deti robotnikov.

47)  PozriblizSie: §2 ods. 2, pis. ¢, zak. €. 217/1941 Sl. z. o pridavkoch na deti robotnikov.

48)  Porovnaj vladny navrh zakona o pridavkoch na deti robotnikov a zak. €. 217/1941 Sl. z. o pridavkoch na deti robotnikov.

49)  Narok na pridavok na deti vznikal az pri odpracovani minimalne 60 dni. Podla spravy Rozpo¢tového vyboru: ,...Rozpoctovy

vybor poklada za zdravé, Ze sa narok na pridavok viaze na podmienku, aby robotnik bol v kalendarnom roku prihlaseny
k nemocenskému poisteniu aspor 60 dni. Preukazanim, Ze aspon 60 dni v roku pracoval, dokaze robotnik skutoéne minimaine,
Ze je ozaj robotnikom. Této povinnost bude zéroveri vychovne pdsobit na tych, ktori k praci neprejavuji dostatok ochoty“. Pozri
blizsie: Sprava Rozpoctového vyboru k viadnemu navrhu zakona o rodinnych pridavkoch robotnikov.



podoby inkorporované az pocas legislativneho procesu,
pdvodny vladny navrh s dpravou tychto pomerov nepo-
¢ital®.

Co sa tyka samotnej vysky pridavku na deti, ako je zrej-
mé z dovodovej spravy, pri tvorbe viadneho navrhu sa
zvazovali dva sposoby uréenia jeho vySky. Prvym mohlo
byt percentuélne vyjadrenie k vySke priemerného zarob-
kus" a druhym spdsobom bolo presné numerické vyjad-
renie vySky pridavku na deti bez akejkolvek viazanosti
na vysku prijmu opravnenych zamestnancov®2. V praxi
bol nakoniec zvoleny druhy model, urCenia pevnou su-
mou bez viazanosti na vysku prijmu. Takéto rozhodnutie
je vzhladom na podstatu tejto davky nanajvy$ vhodné,
lebo ak by bol zvoleny prvy spdsob (percentuélne vy-
jadrenie k vySke priemerného zarobku) zamestnanci
s vy8Sim prijmom by dostavali vysSiu davku (Co vzhla-
dom na pozadovanu pomoc socialne najslab$im robot-
nikom s detmi by nebolo zmyselné).

Pévodna osnova viadneho navrhu zékona o rodinnych
pridavkoch na deti robotnikov stanovovala vysku pri-
davku v zavislosti od presného poétu prispevkovych
dni povinného nemocenského poistenia. AvSak od p6-
vodne zamyslaného priznvania pridavku v zavislosti
od presného poctu jednotlivych prispevkovych dni sa
upustilo. Definitivna podoba zakona stanovovala pri-
delenie prispevku na zaklade odpracovanych obdobi®.
Bola ustanovena vyska roéného pridavku: pri obdobi od
60 az 90 prispevkovych drioch 120 Ks, pri obdobi 91 az
180 prispevkovych diioch 240 Ks, pri obdobi 181 az 270
prispevkovych diioch 360 Ks a pri obdobi 271 a viac pri-
spevkovych diioch 480 Ks*. Pridavok sa mal vyplacat
dva razy do roka, ¢im sa chcelo dosiahnut, aby robot-

nik dva razy do roka®...“v ¢ase najprihodnejSom, na jar
a v jeseni, mal po ruke vacsiu sumu na obstarévanie
nakupu a podobné“®.

Zakon predpokladal aj moznost zmeny vysky pridavku
nariadenim, ak to vzhladom na hospodarske a cenové
pomery bolo nevyhnutnym®. Hoci zakon stanovoval
moznost zmeny vysky*® pridavku formou nariadenia,
doévodova sprava obsahovala ustanovenie, podla ktoré-
ho sa vySka mohla menit bud zakonom, bud' viadnym
nariadenim, alebo vyhlagkou Ustredného tradu préce.

Pridavky sa vyplacali z osobitného fondu spravovaného
nositelom robotnickeho a socialneho poistenia majuceho
nazov Fond rodinnych pridavkov®. Fond bol zriadeny na
zéklade §5, ods. 1 zak. €. 217/1941 Sl. z. a bol spravo-
vany Robotnickou socialnou poistoviiou v Bratislave. §5,
ods. 3 zakona vyslovne stanovoval, Ze Fond nie je samo-
statnou pravnickou osobou®. Bolo tak explicitne stano-
vené preto, aby sa zabranilo nejasnostiam, kto je pravne
zodpovedny za pripadné naroky vzniknuté na zéklade
zakona o pridavkoch na deti robotnikov. Aby sa predislo
pripadnym sporom o to, ¢i ma byt Zalovany Fond ako
taky alebo Robotnicka socialna poistoviia v pripadoch
neuspokojenia nérokov vzniknutych z ustanoveni tohto
zakona. Ak vznikol spor sikromnopravneho razu, mala
byt Zalovana Robotnicka socialna poistoviia.’

Velmi Ziva diskusiu v Sneme vyvolala otazka, kto ma byt
prispievatelom do Fondu. Podla pévodného viadneho
navrhu zékona mali byt prispievatelmi zamestnavate-
lia, zamestnanci a $tat. Z tohto pohladu sa uskutocnila
najpodstatnejSia zmena oproti pévodnému viddnemu
navrhu zakona, a v kone¢nej podobe zakona bolo sta-

50)
52)

53)

61)

Pozri blizsie viadny navrh zakona o pridavkoch na deti robotnikov.

Urcenie vysky pridavku na deti percentualnym vyjadrenim k vy$ke priememého zarobku existovalo napriklad vo Franctzsku.
Tato forma ustanovenia vysky pridavku na deti existovala vo v3etkych ostatnych vy$Sie spominanych krajinach kde boli
zavedené pridavky na deti.

Od pévodne zamyslaného alikvotného priznavania pridavku na jednotlivé prispevkové dni sa upustilo, lebo neskér zvoleny
sposob bol vraj technicky vyhodnejsi, €im sa udetrilo mnoho aj na administrativnom néklade. Pozri blizSie: Tesnopisecka sprava
0 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.

Pozi blizéie: Dovodova sprava ku viadnemu navrhu zakona o pridavkoch na deti robotnikov, alebo MOSNY, P. - HUBENAK, L.
Dejiny $tatu a prava na Slovensku, KoSice, 2005, s. 285.

Pozri blizéie: Dovodova sprava ku viadnemu navrhu zakona o pridavkoch na deti robotnikov alebo MOSNY, P. - HUBENAK, L.
Dejiny $tatu a prava na Slovensku, KoSice, 2005, s.246.

Pozri blizsie: Tesnopisecka sprava o 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.
Pozri blizsie: §4 ods. 2, zak. ¢. 217/1941 8I. z. o pridavkoch na deti robotnikov.

,Prevedenie prislu$nej zmeny pridavku musi byt na jednej strane pruzné, na druhej strane vSak objektivne. Pozri blizSie:
Tesnopisecka sprava o 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.

Pozri blizsie: MOSNY, P. - HUBENAK L. Dejiny $tatu a préva na Slovensku, Kosice, 2005, s. 285.

,...Vybor schvaluje, Ze sa s kapitalom na tento ciel zamestnavate/mi a tatom zaplatenym bude hospodarit vo forme Fondu,
lebo sa presved¢il o tom, Ze je to administrativne lacnejsie a je UCelné, aby sa s finanénymi prostriedkami na tento ciel
uréenymi hospodarilo oddelene od prostriedkov, urenych na iny ciel (nemocensky, trazovy atd.). Tento svoj nazor vyjadrili
vybory aj vsunutim nového ustanovenia, podfa ktorého sa budu moct z tychto prostriedkov poskytovat aj podpory viacélennym
robotnickym rodindm, postavenym v nidzi* Pozri blizSie: Sprava Rozpoctového vyboru k viadnemu navrhu zékona o pridavkoch
na deti robotnikov.

Pozri blizsie: Tesnopisecka sprava o 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.
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novené, ze prispievatelom do fondu budu len zamest-
navatelia a $tat (nie zamestnanci)®. Na zaklade §6, ods.
1. a §7 zak. €. 217/1941 Sl. z. bolo teda stanovené, ze
zamestnavatelia budd platit prispevok vo vyske 3% z
priemerného denného zarobku, a $tat bude platit prispe-
vok vo vySke rovnajucej sa celkovej vyske prispevkov
zamestnavatelov. Podobne ako tomu bolo pri vyske pri-
davku, aj v pripade vySky prispevku zamestnavatela do
Fondu bolo tito mozné menit nariadenimé.

Na navrh Socidlneho a zdravotného vyboru bolo do
definitivnej podoby z&kona vloZené este aj ustanove-
nie § 10 (ktoré v pévodnom viadnom navrhu zakona
nebolo). Na zaklade tohto bolo stanovené, ze Fond zo
svojich volnych prostriedkov bude méct v pripadoch
hodnych osobitného zretela poskytovat viacclennym
rodindm robotnikov jednorazovi mimoriadnu vypo-
moc®. Tato vypomoc vSak mala byt vyplacana len
z vlastnych zdrojov Fondu — z prebytkov prispevkov,
bez toho aby dochadzalo ku dalSiemu zatazovaniu
zamestnavatelov alebo Statu. Hoci bol navrhovatelom
tohto doplnenia vladneho navrhu zakona Socialny
a zdravotny vybor, ani Narodohospodarsky vybor ne-
mal nédmietky proti takto koncipovanej novej ¢asti za-
kona, pretoze: ,mal v prvom rade na zreteli uspokojit
pospolitost robotnikov, aby zas na druhej strane od
nej dostal vaésiu oddanost nielen oproti zamestnava-
telom, ale i voCi celej narodnej pospolitosti tvorenim
viac hospodarskych statkov pre zvySenie vSeobecné-
ho narodného blahobytu“®.

Trestné sankcie, ktoré bolo mozné ulozit v pripade po-
ruSenia ustanoveni tohto zakona, obsahoval §12 z&k.
€. 21711941 Sl. z. V tejto Casti zakona bolo stanovené,
Ze za priestupok bolo mozné ulozit pefiazny trest az do
vySky 1 000 Ks alebo zatvorenie (trest odriatia slobody)
az do 20 dni. Rovnako bolo mozné zmenit nevymozi-
telny pefiaZny trest na trest odatia slobody do 20 dni.

§13 zak. €. 217/1941 Sl. z. stanovoval, Ze v3etky pravne
Ukony, ktorymi sa obmedzuje alebo vyluCuje platnost
ustanoveni zakona o pridavkoch na deti robotnikov
v neprospech zamestnancov, su neplatné. Toto ustano-
venie bolo prevzaté z § 11 zkona o penzijnom poisteni

a malo zabranit tomu aby sa zamestnanec zaviazal, ze
bude platit aj prispevky pripadajice na zamestnavatela.

Moment, od ktorého mali zamestnavatelia platit pri-
spevky do Fondu bol stanoveny v §14 zak. ¢. 217/1941
Sl. z. Hoci povodny viadny navrh zakona predpokladal
zalatie platenia prispevkov zamestnavatelmi uz od
1. jila 1941, definitivna podoba zakona ho ustanovila na
termin neskorsi, na 1. september 1941. Uvedena zmena
bola odévodnend tym, Ze: ...z hospodarskeho hladiska
by bolo byvalo velmi netinosné so spéatnou G¢innostou
vyrubovat prispevky, lebo v niektorych odboroch podni-
kania - najma v polnohospodarstve - by to bolo zname-
nalo velké zatazenie. Prispevky do Fondu podia osnovy
platia zamestnavatelia su¢asne s ostatnymi prispevkami
na sociélne poistenie, ktoré vyrubuji okresné socialne
poistovne mesacne o jeden mesiac pozadu, teda povin-
nost septembrova bude prvy raz vyrubend az v oktobri,
takze zamestnavatelov podstatne nezatazi, ked sa im
len jednomesa¢na povinnost predpise’®. Uginnost
zakona €. 217/1941 Sl. z. bola v §15 stanovena na
1. september 194167,

Co sa tyka procesu prijimania viadneho navrhu zakona
o pridavkoch na deti robotnikov v Sneme, tento nepre-
biehal za nijakych mimoriadnych udalosti (v zmysle
negativnom). Citanie dovodovych sprav vyborov bolo
spravodajcami doplnené o prednes emotivnych bas-
ni s témou rodicovstva. PoCas celého procesu nebolo
prezentované jediné stanovisko alebo nézor, ktory by
odmietal prijatie vladneho navrhu zékona. Po precitani
jednotlivych sprav vyborov, a po tom ¢o vybory odpo-
rucili prijatie viadneho navrhu zékona, zaznel potlesk,
a zucastnenymi bol tento akt oznaceny za vyznamny
krok pri budovani socialneho $tatu®.

Prvy pravny predpis, ktorym sa vykonaval zakon
¢. 217/1941 Sl. z. bol publikovany uz 13. 10. 1941. Sta-
lo sa tak vliadnym nariadenim €. 227/1941 SI. z. ktorym
sa vykonava Cast zakona ¢. 217/1941 Sl. z. tykajlca sa
uplatnenia narokov a ur€enia spdsobu vyplaty pridavkov
na deti robotnikov. Toto vladne nariadenie len obsaho-
valo podrobnejSie ustanovenia o procesnych otézkach
uplatiiovania narokov vzniknutych na zaklade zékona

62) ,Vybory po dih§om uvazeni povazovali za neinosné, aby do Fondu rodinnych pridavkov prispievali i zamestnanci a preto
jednotne sa uzniesli, aby zamestnanci prispevky do Fondu neodvadzali. K tomuto uzneseniu ich viedla t& skutocnost, Ze podla
§ 6, ods. 1 mali zamestnanci prispievat 1/2% zo stredného denného zarobku. Po dékladnom zisteni prislo sa k tomu, ze Fond
vystaéi s prispevkami zamestnavatelov podla § 6, ods. 1 ako aj $tatnym prispevkom podla § 7. Dalej pri rozhodovani bola vzata
v tvahu i t& okolnost, Ze znaéna ¢ast robotnikov, ktora by bola podfa osnovy povinna prispievat do Fondu, nezi¢astni sa vyhod
zakona o pridavkoch na deti robotnikov, €o by bolo u tejto Casti robotnictva vyvolalo znacndi nespokojnost. Pozri blizsie: Sprava
Socialneho a zdravotného vyboru k viadnemu navrhu zékona o pridavkoch na deti robotnikov.

63) Pozri blizie: §6 ods. 2, zak. €. 217/1941 SI. z. o pridavkoch na deti robotnikov.

64)  Pozri blizSie: §10, z&k. €. 217/1941 SI. z. o pridavkoch na deti robotnikov.

65)  Pozri blizSie: Sprava Narodohospodarskeho vyboru k viadnemu névrhu zakona o pridavkoch na deti robotnikov.
66) Pozri blizSie: Sprava Narodohospodarskeho vyboru k viadnemu névrhu zakona o pridavkoch na deti robotnikov.
67)  Zak. . 217/1941 Sl. z. o pridavkoch na deti robotnikov bol publikovany v Slovenskom zékonniku dfia 24. 9. 1941.
68)

Pozri blizSie: Tesnopisecka sprava o 70. zasadnuti Snemu Slovenskej republiky v Bratislave v stredu 24. septembra 1941.



o pridavkoch na deti robotnikov. Tymto vladnym naria-
denim sa nijako (ani priamo, ani nepriamo) nemenil ob-
sah samotného zakona o pridavkoch na deti robotnikov.
K novelizécii zakona €. 217/1941 SI. z. doslo na zaklade
nariadenia s mocou zékona €. 141/1944 SI. z. 0 zme-
ne niektorych ustanoveni zakona o pridavkoch na deti
robotnikov a o drahotnej vypomoci na deti robotnikov.
Novela zakona sa skladala z troch zékladnych dielov.

Prvym dielom novely bol k § 1 pdvodného znenia zakona
€. 217/1941 SI. z. doplneny odsek 2, na zaklade ktorého
bolo stanovené, Ze pridavok na deti robotnikov nepatri
zamestnancovi, ktorému prislticha vychovné podfa pred-
pisov vydanych na zaklade §210 zakona ¢. 103/1926
Sb. z. a n. (platovy zakon)®. Zaroven bolo stanovené,
ze zamestnavatel za takého zamestnanca neprispieva
do Fondu rodinnych pridavkov™. Tymto ustanovenim
vladneho nariadenia sa malo zamedzit' prijmu dvojitej
podpory zo strany $tatu z titulu starostlivosti o jedného
beneficiata (teda aby sa na jedno dieta nepoberali aj
pridavky na deti robotnikov aj vychovné). Je zaujimavé
Ze tato Cast zakona mala v zmysle tretieho oddielu naria-
denia nadobudnit Ucinnost spatne — k 1.10.1941, teda
ku datumu nadobudnutia cinnosti zakona €. 217/1941
Sl. z." Uvedené mozno odévodnit len tym, Ze takymto
spatnym uréenim Ucinnosti pravnej normy malo djst
k znemozneniu spatného uplatnenia si narokov na pri-
davky na deti robotnikov u zamestnancov, ktorym prislu-
chalo vychovné podla predpisov vydanych na zaklade
§210 zakona ¢. 103/1926 Sb. z. an.

Druhym oddielom nariadenia s mocou zakona
€. 141/1944 Sl. z. bola zavedena nova jednorazova dav-
ka s nazvom ,Drahotna vypomoc na deti robotnikov".
V/ zmysle § 1 nariadenia s mocou zékona ¢&. 141/1944
Sl. z. bolo stanovené, ze kazdy, komu prislicha narok
na pridavky na deti robotnikov v zmysle § 1 zakona
€. 217/1941 SI. z. ma néarok na jednorazovl drahotn(
vypomoc.

VySka tejto vypomoci bola uréeng spdsobom rovna-
kym ako tomu bolo v zékone €. 217/1941 Sl. z., teda
zamestnanec dostal drahotn vypomoc vo vyske, ktora
zodpovedala poctu odpracovanych dni rozdelenych do
jednotlivych obdobi. Ak zamestnanec odpracoval obdo-
bie 60 az 90 dni ziskal drahotnu vypomoc vo vyske 40
Ks, ak zamestnanec odpracoval obdobie 91 az 180 dni
ziskal drahotnd vypomoc vo vyske 60 Ks, ak zamestna-
nec odpracoval obdobie 181 az 270 dni ziskal drahotnt
vypomoc vo vySke 80 Ks, ak zamestnanec odpracoval
obdobie 271 a viac dni ziskal drahotni vypomoc vo
vyske 100 Ks™. Tato mimoriadna jednorazova drahotna
vypomoc mala byt zamestnancom vyplatena s jesennou
polovicou pridavku na deti robotnikov.

Pocas legislativneho procesu sa este predpokladalo,
Ze dana pravna Uprava sa bude tykat' priblizne 260.000
nezaopatrenych deti, na ktoré sa roéne vyplati cca
98.000.000 Ks™. V prvom roku Ucinnosti predmet-
nej pravnej Upravy sa dostalo ,velmi cennej podpory
115,000 slovenskym robotnickym rodindm a 260,000
nezaopatrenym detom robotnikov.“ V tomto obdobi ,bolo
vyplatenych na tieto acely 100,000,000. - Ks.“™ Podla
pristupnych Udajov mal Fond rodinnych pridavkov pri
Robotnickej sociélnej poistovni vyplatit za rok 1941 100
miliénov korun pre 298.000 deti.™

69)  Pozri blizsie: ¢l. I. nariadenia s mocou zékona €. 141/1944 Sl. z. 0 zmene niektorych ustanoveni zakona o pridavkoch na deti

robotnikov a o drahotnej vypomoci na deti robotnikov.

70)  Pozri blizie: ¢l. Il. nariadenia s mocou zékona ¢. 141/1944 SI. z. o zmene niektorych ustanoveni zékona o pridavkoch na deti

robotnikov a o drahotnej vypomoci na deti robotnikov.

71)  Pozri blizsie: §4 nariadenia s mocou zakona ¢. 141/1944 SI. z. o zmene niektorych ustanoveni zakona o pridavkoch na deti

robotnikov a o drahotnej vypomoci na deti robotnikov.

72)  Pozri blizSie: §2 ods.1 nariadenia s mocou zékona ¢. 141/1944 SI. z. o0 zmene niektorych ustanoveni zakona o pridavkoch na

deti robotnikov a o drahotnej vypomoci na deti robotnikov.

73)  SNA, fond SSR, $katula ¢. 27, 670/941. V Slovenskom robotnikovi sa uvadzaju pocty 260.000 az 290.000 deti, ktorym sa malo
rozdelit 100 az 110 milionov kordn rocne. Pozri blizSie: Slovensky robotnik, zo diia 30. 10. 1941, s. 2.
74)  BUKOVINA, J. C. Slovensky robotnik v SR. In: SPRINC, M. Slovenska republika 1939 — 1949, Scranton (PA) : Obrana Press,

1949. s. 152-153.
75)  Slovensky robotnik, zo diia 8. 1. 1942, s. 3.

76)  SIVAK, F. a kol. Slovenské a éeské dejiny $tatu a prava v rokoch 1918 — 1945, Bratislava, 1996. s. 167.

77)  Pridavky na deti robotnikov a vytvorenie fondu pre rodinné pridavky stali sa akymsi zékladom, na podklade ktorého sa
v oslobodenej republike uz v prvom roku oslobodenia vytvoril na$ systém pridavkov na deti.” BIANCHI, L. a kol. Dejiny $tatu
a prava na tizemi Ceskoslovenska v obdobi kapitalizmu II. 1918-1945. Bratislava, 1973. s. 565.
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ZAVER

Zavedenie pridavkov na deti robotnikov pocas existen-
cie Slovenskej republiky vojnového obdobia mozno po-
vazovat za novatorsky a bezprecedentny krok majici za
ciel postupné zlepSovanie socidlneho postavenia oby-
vatelstva’. Pravna Uprava pridavkov na deti robotnikov
sa stala aj inSpiraciou pre povojnovy rezim pri zavedeni
obdobného institatu”. V dévodovej sprave k zékonu
¢.154/1945 Sb. o rodinnych pridavkoch niektorych oséb
poistenych pre pripad nemoci sa uvadza, Ze Uprava ro-
dinnych pridavkov ma platit celotatne a preto musi byt
zékon €.217/1941 8I. z. zrudeny™.

Pridavky na deti robotnikov boli len jednym z mnoZstva
pozitivnych zmien, ktoré pre slovenské obyvatelstvo
vtedajsia viadna moc urobila. Okrem pridavkov na deti
robotnikov boli zavedené aj napriklad socialne davky
starym a chudobnym, drahotné pridavky ¢i valorizacia
miezd. Zivotna (roveri obyvatelstva Slovenskej repub-
liky vojnového obdobia sa udrZovala na citelne lep3ej
Urovni neZ tomu bolo v inych stredoeurépskych tatoch,
nehovoriac o $tatoch okupovanych™. Pomerne $tedra
socialna politika slovenskej vladnej moci bola okrem
iného aj dosledkom vojnovej konjunktury, prosperity
polnohospodarstva a nenaru$enosti slovenského hos-
podarskeho Zivota vojnovymi udalostami. V dosledku
tychto skutognosti doSlo k znizeniu nezamestnanosti
(v stavebnictve sa dokonca prejavoval nedostatok pra-
covnych sil). Bez nadsazky mozno tvrdit, Ze Statna soci-
alna politika bola zakladom - dovtedy v naSich dejinach
takmer neznamej skuto¢nosti — socialneho zmieru.

JUDr. PhDr. Rébert Jager, PhD.

Katedra ekondmie, ocefiovania,

spolo¢enskych vied a prava

Bankovni institut vysoka $kola, Liptovsky Mikulas
robert.jager@centrum.sk

78)  Dotasné Narodné zhromazdenie republiky Cesko-slovenskej 1945. 28. Vladny navrh zakona o rodinnych pridavkoch niektorych
o0sdb poistenych pre pripad nemoci. (Online dokument dostupny diia 2. 1. 2013: http://www.psp.cz/eknih/1945pns/tisky/
t0028_00.htm .) Podla § 2 nariadenia Slovenskej narodnej rady €. 1/1944 Zb. n. SNR o vykonavani zakonodarej, viadnej
a vykonnej moci na Slovensku vSetky zakony, nariadenia a opatrenia ostali v platnosti, pokial neodporovali duchu republikansko-

demokratickému.

79)  Zachovalo sa nam viacero sprav, o tom, ze diplomati zo zapadnej Eurépy (Nemecko nevynimajlic) povazovali za velku
Cest cestovat na Slovensko, lebo si tu mohli okrem iného nakupit tovary v ostatnych vojnou postihnutych krajinach takmer
neznamych - kava, ¢okolada, tabak. Pozri blizSie: KOVAC, D. a kol. Kronika Slovenska II- Slovensko v dvadsiatom storoci,

Bratislava, 1999, s. 270.
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ABSTRAKT

Clének je zaméfen na problematiku zadluZovani des-
kych doméacnosti v oblasti hypoték i spotebitelskych
Uvérl. Je zde popsan vyvoj statistickych ukazatelli po
pfelomu tisicileti i postupné Upravy souvisejici legislati-
vy. Dané problematika je doplnéna tématem osobnich
bankrot(i i moznymi vyhledy do budoucna.

Kli¢ova slova:

dluhy, spotebitelska pUjcka, hypotéka, osobni bankrot,
roéni procentni sazba nakladd (RPSN), finanéni gra-
motnost

ABSTRACT

This article focuses on the issue of Czech household
debt in mortgages and consumer loans. There is descri-
bed development of statistical indicators after the turn
of the millennium and the gradual adjustment of the re-
levant legislation. The issue is accompanied by themes
of personal bankruptcies and possible future prospects.

Keywords:
debt, consumer loan, mortgage, personal bankruptcy,
effective annual percentage rate, financial literacy

1) Clanek je zpracovén jako jeden z vystupll projektu Chovéni investord a investicnich instrumentl v kontextu financnich krizi registro-
vaného u Interni grantové agentury VSE a v ramci Institucionalni podpory 100040 pod evidenénim &islem 100040/1020.



uvobp

Problematika zadluzovani eskych doméacnosti je dlou-
hodobé sledovana celou fadou ekonomu, politikli, ana-
Iytikti a v neposledni fadé také spotfebitell, je podro-
bovana fadé analyz, nebot s sebou pfinasi v posled-
nich letech fadu dfive nezndmych a tudiz nefeSenych
problémd. Jako jednu ze zékladnich otazek Ize zaradit
sledovani a analyzu tempa ristu, celkové vysi a poctu
nesplacenych Gvérd. Dale je nutné rozhodnout, zda
se negativni dlsledky predluZeni domacnosti projevuji
vice v makroekonomickém, nebo mikroekonomickém
hledisku. Posledni otazkou z(istava zplisob napravy pfi-
padnych slabych stranek vyznamné soucasti finanéniho
trhu a to trhu Gvérového, pfiemz se nabizi rlizna fese-
ni, z nichz je mozné uvést napf. zménu legislativy, ale
téz asto zmifiované zvySovani finanéni gramotnosti.

1. VYVOJ ZADLUZENOSTI DOMACNOSTI V ¢R

Celkovéa zadluZenost domacnosti roste neustale od pre-
lomu tisicileti a v zafi 2012 dosahla sumy 1,224 bilionu
korun, dynamika riistu zadluzenosti podle vybranych
typli Uvérd je znazornéna v grafu 1, z kterého je patrné,
ze dominantni zastoupeni maji Gvéry na bydleni, které
za poslednich 10 let vzrostly osminasobné na 815 mili-
ard. V pfipadé spotfebitelskych pujcek jiz o takto jedno-
znacném trendu mluvit nelze, jejich vyvoj se po snizeni
v roce 2010 ustalil na hodnoté presahujici ¢tvrt bilionu.
Celosvétovy ekonomicky utlum po roce 2008 mél tedy
vliv na zpomaleni ristu hypoték a zapficinil i pokles uvé-
rd uréenych na spotfebu éeskych doméacnosti.

Stav poskytnutych avérd k 30. 9. 2012 znédzomény na
grafu 2 jednoznacné signalizuje mozno fici zodpovédné
chovani ¢eskych domacnosti, nebot' je patrné, ze velky
objem dluhu tvofi Gvéry poskytnuté na bydleni, tedy do
dlouhodobych aktiv domacnosti.

2. STRUKTURA DLUHU
A POHLEDAVKY PO SPLATNOSTI

Struktura dluhu dle véfitele ukazuje silné zastoupeni
bank oproti nebankovnim subjektim. Uvéry na bydle-
ni nebankovni instituce témér neposkytuji a v oblasti
spotfebitelskych pljcek je dany pomér 3 ku 1 ve pro-
spéch bank. Na nasledujicim grafu vidime, ze vyvoj
v oblasti spotfebitelskych Uvérl se vyrazné zménil az
v roce 2008, kdy se hodnota zastoupena nebankovnimi
subjekty zacne snizovat, pficemz se koncem roku 2010
ustali v rozmezi 60 a 70 miliard korun. Tato zména je
CéasteCné zplsobena presunem castky 24 mid. do ji-
ného statistického koSe v prvni poloviné roku 2010.
Zbyly pokles ve vysi 48 mid. K¢ lze jiz vysvétiovat
nastalou ekonomickou situaci a ukazuje na mnohem

Obrazek 1: ZadluZeni domécnosti (v mil. K¢)
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Obrazek 2: Rozlozeni dluhu k 30. 9. 2012 (v mil. K¢)
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Obrazek 3: Rocni prirustky (v mil. K¢)

250000

200000
= Na spotfebu wevenes Na bydleni

150000

===aCplkem

1.122006
1.3.2007
1.6.2007
1.5.2007
13N
192011

1122011
130012
162012
152012

]
=

Zdroj: CNB &asové fady ARAD, viastni vypodty.

Obrazek 4: Spotrebitelské avéry dle véfitele (v mil. Kc)
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Obrazek 5: Podil tivéru se selhanim v %
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Zdroj: CNB Gasové fady ARAD, viastni vypodty.

Obrézek 6: Vklady a dluhy domécnosti (v mil. K¢)
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Obrazek 7: Spotrebitelské tivéry na obyvatele (vyjadreno v €)
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Obrazek 8: Osobni bankroty
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Zdroj: CCB — Czech Credit Bureau, viastni vypocty.
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s bankami. DalSi mozné vysvétleni je sniZzeni poptav-
ky po Uvérech, které na bankovni instituce dopadlo
s men$i intenzitou, predevsim kvdli jejich dlouhodobé
lepsi povésti na trhu pljcek.

Problémy ceskych domacnosti po roce 2008 doklada
i nasledujici graf, kde je patrny narist podilu Gvérd se
selhanim v pfipadé hypoték i spotfebitelskych pujcek.
Uvéry na bydleni véak stale zistavaji z pohledu banky

i posledni hodnoty 3,4 % oproti 12,3 %.

Dal$im pohledem na danou problematiku je pomér dlu-
hu ¢eskych doméacnosti k jejich vkladlim. Souctem béz-
nych 0ctd, terminovanych vkladd i stavebnich spofeni
ziskame Castku 1,75 bilionu korun, pfic¢emZ doméacnosti
z hlediska spolecnosti pozitivni a i vyvoj daného poméru
vykazuje znac¢nou miru stability.

Makroekonomické dopady tedy nevykazuji zvySenou
miru rizika, coz potvrzuje i zanedbatelny pomér Uvérd
poskytnutych Ceskym domacnostem v cizi méné. Ani
priméma vySe spotiebitelskych pljcek na obyvatele
nedosahuje dle nasledujiciho grafu hodnot béznych
v zapadnich zemich, a tak Ize pozornost zaméfit spise
na dopady mikroekonomické.

Zobrazené primémé Castky Ize hodnotit ze dvou pohle-
dl. Podstatny rozdil v objemech spotfebitelskych avérd
je zajisté zplsoben historickym vyvojem a nasledné
niz8i kupni silou obyvatel postkomunistickych zemi. Z&-
roven je zde vSak znatelny trend postupného ristu na
rozdil od zemi, kde jsou pljcky béZnou soucasti rodin-
nych rozpoctu jiz desitky let.

3. 0SOBNi BANKROTY

0d 1. ledna 2008 maji v Ceské republice dle zakona
¢. 182/2006 Sb. o insolvenci fyzické osoby (nepodni-
katelé) s vice véfiteli moznost tzv. osobniho bankrotu.
OddluZeni je mozné pouze jedenkrat za Zivot a probiha
formou prodeje veSkerého majetku nebo 5 lety na zivot-
nim minimu. Neustaly prudky rist schvalenych zadosti
ukazuje, ze pro jednotlivé domacnosti jiz zadluzovani
negativni dopady pfinasi a ma tedy smysl se jim pokusit
riznymi zpasoby zabranit.

4.ZMENY V LEGISLATIVE
Legislativa tykajici se spotrebitelskych Gvérd se na

zakladé smémic EU vyrazné ménila k 1. lednu 2002
anasledné po prezkoumani jeji implementace ik 1. lednu



2011. Zakon ¢. 321/2001 Sb., o nékterych podminkach
sjednavéni spotfebitelského Uvéru a o zméné zékona
€. 64/1986 Sb. zavadi po pfelomu tisicileti povinnost
uvadét ukazatel ro¢ni procentni sazby nakladd. Po deviti
letech se v Zakoné ¢. 145/2010 Sb. opét posiluje pozice
spotfebitele, picemz Ize pro zajimavost uvést, ze plivod-
ni zakon platny do konce roku 2010 mél véetné pfiloh
pfiblizné 1700 slov a novy jich ma jiz pfes 9000. Vyvsta-
va tedy otazka, zdali toto zvySeni kvantity pfispélo i ke
kvalité dané legislativy. Inovace se tykaji pfedevsim pQ-
sobnosti zakona, povinnosti véfitele a prav spotrebitele.
V/ reklamé musi byt nyni uvedeno nejen RPSN, ale i vy-
pujéni trokova sazba, udaje o veskerych poplatcich, vyse
Ovéru, celkova splatna ¢astka, doba trvani a informace
0 pfipadné povinnosti uzavfit smlouvu o doplikové sluz-
bé souvisejici se spotfebitelskym Gvérem. Prava dluzni-
ka jsou dale rozSifeny moznosti odstoupeni od smlouvy
bez uvedeni divod ve Ihité 14 dnd, nebo pfed¢asnym
splacenim kdykoliv po dobu trvani Gvéru. PfedevSim
striktni omezeni sankci u predCasného splaceni vedlo
mnoho véfiteld ke zméné produktu, kdy je uvadéna dané
moznost zcela zdarma jako jejich konkurenéni vyhoda.

Dodrzovani povinnosti danych zékonem o spotfebitel-
ském Gvéru je dozorovano Ceskou obchodni inspekei,
s vyjimkou &innosti subjektd, u nichz dozor vykonava Ces-
k& narodni banka. Maximalni limity pokut jsou dle spravni-
ho deliktu odstupfiovany od 500 tis. do 5 mil. korun.

Dle priib&zné zpravy COI za 1. - 3. Gtvrtleti 2012 bylo
zji$téno poruseni pravnich predpist pfi 104 kontrolach
z celkového poctu 194 kontrolovanych poskytovatell
a zprostiedkovatelli. Zarazejici je predevim nasledna
vy3e pokut, ktera vychazi v priméru na pouhych 12 tis. K¢.

CNB fesila v roce 2011 v oblasti Gvérovych instituci 273
podani, pficemz se vétSina tykala vysokych nakladl
danych produktd. Valna vétsina vSak byla vyhodnocena
jako neopravnéna vzhledem k tomu, ze poplatky byly
ze strany véfitele uvedeny v sazebniku a spotfebitel se
s nimi fadné neseznamil.

Dopady zmény legislativy Ize nasledné rozdélit na dvé
skupiny spotrebiteld. Ti, ktefi se na trhu pdjcek ori-
entuji a nasledné i pravidelné pini své zavazky, maji
nyni opravdu silngj§i pozici. Dostatek pfedsmluvnich
informaci jim zjednoduSuje vybér vhodného produktu
a v pfipadé budoucich prebytki aktiv mohou jednoduse
sv0j dluh splatit. Druhou skupinu obyvatel Ize oznacit za
finanéné méné gramotnou s vysSim rizikem budoucich
problémd se splacenim. VySe sankci za neplnéni zavaz-
ki ze strany dluznika jiz omezena neni, a tak se dana
domacnost mize béhem nékolika mésicli v souladu se
vSemi predpisy dostat do dluhové pasti s veSkerymi je-
jimi negativnimi dopady. Nabizi se tedy otazka, zda se
v budoucnu nezaméit spiSe na limity téchto sankci, nez
na vysi urokovych sazeb a RPSN.

ZAVER

|dealnim feSenim problematického zadluZovani by byl
jednoznacné obezfetny spotrebitel neboli dostate¢na
finanéni gramotnost celé populace. Tento cil ma vak
nékolik nemalych pfekéazek. Finanéni gramotnost se da
jen stézi objektivné mérit, a tak i nasledné hodnoceni
projektt na jeji zvySovani neni jednoznaéné. Dal$im pro-
blémem je pokryti vSech obyvatel, jelikoz pravé nejvice
ohroZené nizkopfijmové skupiny se o dané téma zacina-
ji zajimat az v pfipadé nouze. Zahrnuti vyuky zaméfené
na svét financi jiz do osnov zakladnich $kol je samozfej-
mé logické, zaroven se vak dle poslednich prizkumd
dozvidame o zhor$eni znalosti ¢eskych student(i v ob-
lasti matematiky, coZ pfi jejich budoucim rozhodovani ve
SVEté penéz urcité nepfispéje.

Ur¢ité zlepSeni Ize najit i v oblasti rozhodCich dolozek
u spotiebitelskych Gverl, kdy se na zakladé novely za-
kona z po€atku roku 2012 zpfisfiuji podminky tykajici se
smlouvy, informacni povinnosti a pozadavkd na rozhod-
ce. | pfes toto opatfeni vSak zlstava ¢ast odborné ve-
fejnosti naklonéna Uplnému zruseni rozhod€ich dolozek
u spotfebitelskych pujcek, picemz protistrana argumen-
tuje naopak moznym zahlcenim éeskych soudu.

Od ledna 2013 by méla byt pozice dluznika novelou
zakona o spotfebitelském Gvéru opét posilena. Zmény
v legislativé se tykaji zpfisnéni posouzeni uvéruschop-
nosti zakaznika, zajisténi pohledavek i moznych sankci.
Déle bude zakéazano pouzivani smének a Sek, pripad-
né sjednavani pljéek pres zpoplatnéné telefonni linky
za€inajici Cislici 9.

Ing. Libor Coufal 5
doktorand; Katedra bankovnictvi a pojiStovnictvi VSE
libor.coufal@email.cz

Doc. RNDr. Jarmila Radova, Ph.D. 5
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ABSTRAKT

Navzdory dlouhodobé diskuzi o kurzové politice se rusti
ekonomové stale nemohou dohodnout, jaky by mél byt
kurz rublu. Clanek ukazuje autordv pohled na tento
diskutovany problém. Jak se véci budou vyvijet dal,
ukaze ¢as. Autofi se domnivaji, Ze pfi cené nafty Brent
90 dolart za barel by se mél kurz rublu viéi svétovym
vedoucim ménam snizovat. Okolo roku 2014 by se kurs
rublu vici dolaru mohl pohybovat v ¢astce 35 — 36 rubll
za dolar a ve vztahu k euru by to mohlo byt 46 rublli za
euro. Pfi cené okolo 107 — 110 dolard za barel by se kurz
rublu k dolaru mohl ustalit na 33 — 34 rublech za dolar.

Kli¢ova slova:
ména, rubl, kurz mény, parita kupni sily, konkurenc-
eschopnost

ABSTRACT

In Russia, despite the several years’ discussion on ex-
change rate policy priorities, economists are still unable
to agree on what ruble exchange rate should be. The ar-
ticle suggests the authors’ views on the designated prob-
lem. How things develop next, time will tell. The authors
estimate that at Brent oil price of 90 dollars/barrel the
ruble exchange rate against leading world currencies will
keep decreasing. By 2014 ruble exchange rate against
dollar might amount 35-36.0 rubles/dollar, against euro
it might be 46 rubles/euro. At oil prices about 107-110
dollars/barrel ruble exchange rate will stay close to 33-34
rubles/dollar.

All this is possible as long as the Bank of Russia ad-
equately saves currency reserves.

Keywords:
currency, ruble, currency rate, parity, purchasing power,
competitiveness



INTRODUCTION

As is known, national currency foreign exchange rate is
the most important macro-economic category that deter-
mines the majority of other key parameters of economy,
including balance of payments position, levels of foreign
exchange reserves and domestic inflation. But appar-
ently there is no economic indicator that would be more
disputable. Analysts and experts almost always disagree
on whether the given currency exchange rate is overval-
ued or undervalued, and whether it should be influenced
directionally. The same way in Russia, despite the sev-
eral years’ discussion on exchange rate policy priorities,
economists are still unable to agree on what the ruble
exchange rate should be.

1. CONTEMPORARY VIEW
ON PURCHASING POWER PARITY

There is no consensus even in such principal issues as
what is in the basis of exchange rate and relative to what
value national currency rate can be considered overval-
ued or undervalued, what the power of the national cur-
rency is at all and what it depends on.

In the authors’ opinion, the rates of purchasing power
parity" (PPP) may only be the basis of comparison of
national currencies of those economies that are equal in
their level of competitiveness. Purchasing power parity
in this case is the basis of exchange rate that first of all
considers differences in national pricing scale. In case of
comparing currencies of two economics that are differ-
ent in their competitiveness (efficiency), their equilibrium
(equivalent) exchange rate for the weaker currency shifts
from purchasing power parity towards decrease. Call
this rate competitive parity (CP). The difference between
PPP and CP for developing countries’ currencies can
total 1.5-4 times depending on the level of competitive-
ness. For instance, PPP ruble to dollar is 18-19 rubles/
dollar, and the CP rate should be at the level of 42 rubles/
dollar - that is, CP is more than 2 times lower than PPP.

Naturally, the actual (market) rate of a weak currency
should approximate to the competitive parity. With a defi-
cit of competitiveness and insufficient volumes of export
of high processing production, CP is the equilibrium rate.
At this rate, equivalent trade exchange is maintained
and irrational imports are reduced, so value balance of
imports and exports is achieved. It can be said that the
actual rate of weak currencies seeks to approach CP,
and the actual rate of strong currencies approaches

PPP. We can equate competitive parity and settled ac-
tual rate, with nominal values of all other parameters
related, including the level of world prices for exported
natural raw materials.

It is also very important that the choice between com-
petitive parity and purchasing power parity allows de-
veloping economies maintaining acceptable proportions
of domestic prices; that partially relates to developed
economies as well, for example, keeping a unitary, com-
mon euro exchange rate all the Eurozone countries have
different purchasing power parity rates.

At first sight it is a complication of the exchange rate
problem, but it provides certain opportunities. Firstly, we
can try to make a quantitative definition of the term “na-
tional currency power”, i.e. for any currency, the less the
difference between competitive parity (actual rate) and
purchasing power rate is, the stronger this currency is.
The strongest world currencies have equal competitive
parity and purchasing power parity. Strong national cur-
rencies are always compared on the basis of PPP.

As will be seen further, it is impossible to artificially or
forcibly bring together the rates of CP (actual rate) and
PPP, as the comparative power of any currency should
always match real competitiveness of the national econ-
omy. But if we say that the given currency’s difference
between competitive parity and purchasing power par-
ity (in relation to leading currencies) reduced by 20% for
the period, that means that some measures to improve
the competitiveness of national economy have been im-
plemented, allowing to make national currency stronger.
National currency’s strength is entirely determined by
the demand for it in the world market. In its turn, the
demand is determined by the ability of this economy to
offer sufficient volume of quality innovative products to
the world market; the main indicator of this demand (and
of the currency’s strength) is the difference between CP
and PPP. The so-called commodity currencies can’t be
strong even if they are the basis of foreign trade con-
tracts for supply of raw materials.

The suggested scheme allows more accurate estima-
tion of any currency’s status at the present time, whether
its exchange rate is overvalued or undervalued. For in-
stance, when it is said that ruble exchange rate is under-
valued (overvalued), it is important to find out relative to
which parity the comparison is made. Ifitis made relative
to PPP (18-19 rubles/dollar), then ruble exchange rate
is almost always undervalued?; if it is made in relation
to CP (42 rubles/dollar), then the ruble is most often

1) The rate calculated according to a simple ratio of prices of a large group of goods in the national economy and the matched one,
particularly for ruble-against-dollar it might be the rate calculated on the basis of the Big Mac index (in 2011 about 18-19 rubles/

dollar) 2.
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Table 1: The ratio of actual (market) exchange rates to PPP
in comparison with overall competitiveness of certain
countries®

Market rate/
purchasing
power parity

Competitiveness
ranking

Country

Developed economies

Switzerland

2 Sweden 0.85 3
3 Denmark 0.85 4
4 Great Britain 1.00 10
5 USA 1.15 6
6 Japan 0.98 7
7 Germany 0.96 8
8 Netherlands 1.00 9
9 France 1.10 18
10 Greece 1.19 46

Spain
Developing economies

Czech Republic

2 Chile 1.50 27
3 Russia 1.70 66
4 South Africa 2.20 45
5 Kazakhstan 2.50 56
6 Thailand 2.80 35
7 Argentina 3.50 69
8 Indonesia 3.10 50
9 India 3.70 43
10 China 2.30 50

overvalued and overpriced. The opinion that the ruble
is overpriced is sometimes expressed by foreign experts
as well, in particular by an American financier M. Mobius;
but they don’t mention relative to what the exchange rate
is overvalued and what the method of estimating of its
real value is. We assume that such estimations are
based on matching the actual rate to CP (at the very
outside — to PPP).

To prove our theoretical statements, we are going to
graphically match comparative strength of several na-
tional currencies (correlation of their actual rate and pur-
chasing power parity) to the place of the given economy
in the global competitiveness ranking. Most currencies
are estimated here relative to US dollar, and the dollar
itself is estimated in relation to leading world currencies
(for convenience and clarity, in the table all currencies’
exchange rates are nominated like the ruble; for in-
stance, the rate of euro against dollar is not 1 euro = 1.3
dollars, but 1 dollar = 0.76 euros).

As the basis of comparison, we take statistics for devel-
oped and developing economies for the past 2-3 years,
including the material of “Report on the Global Competi-
tiveness” made 2in 2010-2011 and World Economic Out-
look (WEO) foreign exchange rates.

The table clearly shows that the ratio of market ex-
change rate and PPP of a currency always corresponds
to the national economy competitiveness. In most ef-
ficient economies, particularly in Germany, Switzerland
and Japan, actual rate is even higher than PPP, so they
are a bit overpriced. In general, the same applies to euro
exchange rate; this currency is also overpriced.

2. “NEW STYLE” IN RUBLES
EXCHANGE RATE MANAGEMENT

The currencies of China, Greece, the USA and Russia
somehow stand out from the general rule. The Chinese
Yuan exchange rate is a little undervalued, though not
more than by 15%. Countries with the same level of
competitiveness should have the ratio of actual market
exchange rate (or competitive parity) and purchasing
power parity approximately at the level of 2.0; in Chinese
currency this ratio is close to 2.3. Relative weakness of
the national currency does not embarrass Chinese au-
thorities that counteract its strengthening in every way.
It can be assumed that China considers this Yuan ex-
change rate to be optimal and corresponding to long-

2)  For convenience, ruble exchange rate against other currencies is not nominated directly, i.e. for instance 1 ruble = 3 euro cents,
but on the reverse (1 euro = 40 rubles). It must always be understood what comparison and rate is talked about exactly.

3) The ratio of market rate and PPP of the Eurozone countries’ currencies is explained by differences in the structure of their
domestic prices. They all have the same nominal market rate of euro but different PPPs.
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term interests of national development; and it's hard to
argue with it.

For the economy of Greece the common European
currency exchange rate is too high. A weaker currency
would correspond better to this economy, having the dif-
ference between its market rate and PPP not more than
1.8. From our point of view, that's where many problems
of Greek economy occur (however, the same is for Ital-
ian, Spanish economies etc.).

During the past 2-3 years US Dollar exchange rate rela-
tive to leading world currencies is also a bit undervalued
relative to PPP (underpriced) and the very high position
of the country in the world competitiveness ranking;
apparently, these are the objective needs of American
economy at this stage of its development.

The table also shows that the ruble is overpriced. Its
exchange rate is consistently high in recent years. Ac-
tual ratio between actual ruble exchange rate and PPP
(1.7) does not correspond at all to a rather low (62-64)
position of Russia in the world competitiveness ranking.
Taking into account domestic exports structure, the ratio
between actual ruble exchange rate and ruble purchas-
ing power parity should be between 2.3 and 2.4. With
the current ruble PPP 18-19 rubles/dollar, actual ruble
exchange rate (competitive parity) should be about 42
rubles/dollar, not 29-30 rubles/dollar as it really is.

Corresponding to the so-called Big Mac index the value
of the ruble should be exactly 18-19 rubles/dollar, but
here we see common substitution of notions. The Big
Mac rate is nothing but ruble PPP. However it does
not mean that in foreign economic calculations Russia
should use PPP instead of competitive parity rate that is
lower but is also equilibrium and correct for it.

Avrtificial overpricing of a currency’s actual exchange rate
and its forced convergence with purchasing power par-
ity rate (an extreme case of it is currency board policy)
leads to deterioration of functioning of national economy,
and there are lots of examples of it in the world economy.
Suffice it to recall the history of all monetary and financial
crises of the past twenty years. Inflation might decrease,
but the rest of economic parameters rapidly worsen; the
result is national currency devaluation and new eco-
nomic growth.

Long-term overpricing of national currency exchange
rate can cause a severe financial crisis in the economy.
Suffice it to recall recent domestic experience. Before
the 1998 crisis the ruble had significantly strengthened.
The ratio between actual exchange rate and purchas-
ing power parity dropped by more than a half. In 1994 it
amounted 5.4; in 1997 it was 2.4. Unjustified strengthen-
ing of the ruble in chase of illusive macroeconomic stabi-

lization resulted in uncontrollable growth of the national
debt, budget deficit, decrease of production profitability,
nonpayments and banking system destabilization. Only
strong devaluation of 1998 initiated improvement of
economy and finance. In the period of 2003-2007 the
ruble was overpriced again by 12-15% without adequate
reasons. In 2005-2006 the ratio of actual exchange rate
and PPP reached the level of the year 1997, which al-
most became the basic reason for another ruble devalu-
ation and the severe crisis of 2008-2009.

A similar situation was observed in Argentina, Brazil,
Indonesia, Korea, and Thailand. We can say that the his-
tory of all financial crises in developing countries is the
story of growing disparity between the national currency
strength and the actual economic efficiency. The reason
for inadequate strengthening of national currencies most
often was the monetary authorities” desire to reduce
price growth rates. Using the exchange rate instruments,
the regime of inflation targeting is introduced. There is
an illustrative example of Argentina of 2001-2002. The
country’s currency’s strong adherence to dollar at the
rate of 1:1 made peso a strong currency, which let Ar-
gentine economy overcome inflation and even grow for
some time. However, soon this positive economic effect
was exhausted. Excessive national currency strength-
ening resulted in weakening of foreign trade balance,
increased dependence of the country on foreign invest-
ment and accelerated growth of external debt. In 2002
despite strong recommendations of the International
Monetary Fund peso was devalued, which let the econo-
my of Argentina overcome severe recession and rapidly
gain momentum for economic growth.

The above regularities concern both developing and de-
veloped countries. In the end of the XX century the USA
deliberately pursued the strong dollar policy, so they ac-
tually lived on credit to the whole world, accumulating
trade deficit and foreign debt. With their high productivity,
great innovation potential and efficient agriculture, the
USA could afford it; but in this case everything was not
so good as well. Itis safe to assert that the current weak
dollar policy and its actual devaluation is nothing but
aforced and delayed penalty for the years of life on cred-
it. From our point of view, the US mortgage crisis of 2007
is also a result of the previous policy of overvalued dol-
lar exchange rate. Interest rate reduction implemented
some years ago by the Federal Reserve System in order
to weaken the dollar and reduce the debt burden on the
economy, caused quick growth of unreliable mortgage
lending, which resulted in destabilization of global finan-
cial markets. It can be said that, unlike in Russia and
Argentina, the financial crisis overtook the USA 20 years
after the emergence of its real causes.

In our opinion, reasons of large external debt and unsat-
isfactory financial state of some Eurozone countries are
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also in the excessive strength of the common European
currency that is based on deutsche mark and has greatly
strengthened in recent years. Euro exchange rate is
overvalued: at the actual euro exchange rate of 1.3 dol-
lars/euro its purchasing power parity is 1.2 dollars/euro,
i.e. the actual rate is 8-10% higher than PPP*. The euro
is overpriced, and it could be advisable to weaken it (and
there are reserves for this) for the effective control of the
European debt crisis; but that is a subject for a separate
and special research®.

Probably it is clear from the above that the concept of
free national currency convertibility is not only a question
of removing administrative barriers in its usage, aboli-
tion of currency restrictions, joining the Charter of the
International Monetary Fund and so on, but is first of all
a question of increasing demand for the given currency.
Abolition of currency restrictions itself couldn't make
a weak currency stronger, as the restrictions are mostly
not the reason of its weakness but the result of it. Market
exchange rate of all freely convertible currencies with-
out exception is close to their purchasing power parity.
The ruble will also be freely convertible only when its
actual market exchange rate naturally gets close to its
PPP, which is possible only on condition of increase of
domestic economy competitiveness and increase in na-
tional export of finished products. The ruble can become
actually convertible by 2020, when the rate of inflation in
Russia falls to 2-3% per year, share of high processing
products in exports rises to 25-30%, and GDP per capita
exceeds 18-20 thousand dollars.

However the question arises: what should the national
currency exchange rate be if the developing economy’s
balance of payments on current or capital account grows
rapidly due to some conjunctural external reasons (for
example, increase in world prices for products of nation-
al exports). This factor cannot be completely ignored.
Upward pressure on such national currency exchange
rate grows; preconditions for its strengthening appear,
as well as the temptation to put an end to inflation once
and forever. Without this being resisted, such currency’s

market exchange rate is able to strengthen to the value
that is different from purchasing power parity by 10-15%
only. In our opinion, such rise in price of the national
currency is absolutely unjustified, as its strengthening is
local and temporary. Demand for such currency in the
world economy doesn't actually increase, and transfer
of a generally non-competitive economy to the regime
of its national currency competitiveness (in fact, to cur-
rency board regime) is able to cause great harm to the
economy. National currency’s strengthening in condi-
tions of low competitiveness leads to rapid growth of
unproductive imports, decrease in exports, external debt
growth, increasing threat of foreign capital outflow and of
sharp national currency devaluation. A slight decrease
of inflation does not offset the effects of these threats’
realization.

From our point of view, the way out is maintaining an
optimal national currency rate ranging between emerg-
ing actual rate (which is quite high) and CP (which is
quite low) on the basis of extended interventions of the
national central bank and growth of the national gold
and currency reserves. At the same time the problem of
monetary liquidity replenishment and economic growth is
solved. For instance, such optimal rate for the ruble as of
May 2012 is 36-37 rubles/dollar (with competitive parity
being 40 rubles/dollar and the actual market rate being
29-30 rubles/dollar). Optimal exchange rate is the rate
at which acceptable rates of growth are achieved but
the probability of severe crises is minimized; economic
security of the country is provided.

In fact everything here happened and is happening in
a different way. Starting from 1994 the ruble had been
gradually strengthening following the increase in world
oil prices. Before the crises of 1998 and 2008 the ruble
reached its local maximum value, i.e. the ratio between
its actual exchange rate and purchasing power parity
rate of those periods reached critically low amounts (see
the picture).

4)  The same is obtained if we take the inverse ratio of euro against dollar: its actual exchange rate (about 0.76 euros/dollar) is 8-10%

higher than purchasing power parity rate — 0.83 euros/dollar.

5)  Inthe authors’ opinion, the main problem is that in the Eurozone there are countries with different levels of competitiveness, and
euro exchange rate against other leading world currencies is oriented to the strongest of them. This results in accumulation of
serious problems in the Eurozone’s weakest economies, particularly in growth of trade deficit and foreign debt.

We believe that the solution is maintaining euro exchange rate acceptable for all Eurozone countries, and the main thing is
creating the mechanism of some countries’ crisis-free temporary escape from the euro area (temporary return to national
currency). At the initial stage of the return all existing crisis proportions should be completely copied with the national currency
(including credits, deficits etc.); its exchange rate against euro should be 1:1 (currency board). And the national currency can
be devalued only after complete displacement of euro from the cash flow, solving the problem of large debts at the same time.
From our point of view, there is no tragedy in some Eurozone countries’ temporary return to weaker national currency. This is
a simple economic necessity. The euro was, is and will be the common European currency, but today the process of participation
in Eurozone is too politicized. If the mechanism of temporary escape is not created, crisis will keep emerging in Eurozone.



Figure 1: The ratio between the ruble actual (market) rate and parity rate in 1994-2011
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In autumn 2011 the ruble reached the peak of its market
value for the whole period after 1994. We estimate that
ruble actual exchange rate was only 1.5 times higher
than its parity rate. It is very little for developing economy
and is a particular reason of irrational growth of imports
(by 30% in comparison with 2010), including imports of
consumer goods and agricultural products. From our
point of view, the quantity of imports meeting the real
needs of Russian economy should not exceed 200 bil-
lion dollars (in 2011 it was almost 250 billion dollars).
Russian trade balance surplus grows only due to the
increase of world prices for export goods, while Russian
imports grow due to the increase of volumes.

As of the beginning of May 2012 the ruble exchange rate
(30 rubles/dollar) is overpriced at least by 20%. The ru-
ble optimal exchange rate based on high world oil prices
should already be 36-37 rubles/dollar. That would allow
not only limiting imports and reducing the overvalued ex-
change rate’s negative pressure on the current account,
but also reducing the possibility of uncontrolled devalua-
tion of the national currency.

CONCLUSION

Permanent ruble overpricing is due not so much to high
world oil prices as to the aimed policy of the Bank of Rus-
sia that considers high rates to be the main instrument to
fight inflation. Inflation reduction is important, but, from
our point of view, the approach of the Central Bank of
the Russian Federation has some drawbacks. Domestic
inflation is complex which is caused by deficit of salable
mass and growth of natural monopolies rates. Control-
ling such inflation by high ruble exchange rate is not very
efficient, as a certain positive effect is partially offset by
loss of incentives of exports of other goods except raw
materials and by unjustified increase in imports. Accord-
ing to some experts, small inflation of 3-4% is generally
organic for domestic economy. “It will be difficult for Rus-
sia to reach more than 6% GDP growth rates without in-

creasing inflation. Growth potential of Russian economy
is being exhausted, as for many years it had high growth
rates at the lack of investment.” This was said by not else
but former Head of the International Monetary Fund Mis-
sion in Russia, Paul Thompson. In the exercise of the ex-
change rate policy it would be advisable to focus not only
on inflation figures, but also on other macroeconomic in-
dicators, particularly on investment growth rates. China
does not seek strengthening its national currency, having
much more grounds for it than Russia.

From our point of view, gradual ruble devaluation im-
plemented last October by the Bank of Russia, is not
only the result of outflow of capital from Russia but also
of overvaluation of the national currency exchange
rate, which negatively affected current account. Allow-
ing slight weakening of the ruble the Bank of Russia
contributed to the growth of economic balance. Further
ruble depreciation based on the rejection of currency
interventions of the Bank of Russia would normalize
imports, diversify exports, increase monetary liquidity
and improve growth rates and oil prices. Conversion to
mildly fixed ruble exchange rate at the level of 35-36 ru-
bles/dollar that decreases following the inflation, seems
to be quite an acceptable alternative of medium-term
exchange rate policy.
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ABSTRAKT

Globalizace vyzaduje podporu spolehlivych finan¢nich
instituci-zprostiedkovateli — které budou slouzit po-
tfebam pravnickych a soukromych osob — t¢astnikim
mezinarodni hospodafské spoluprace. Finanéni insti-
tuce mohou napomoci k vytvofeni stabilniho prostfedi
spoluprace BRICS. Nelze popfit skutecnost, ze zfizeni
BRICS Obchodni a Rozvojové banky pfispéje k rozvoji
ekonomik ¢lenskych stati — a bude zajistovat zazemi
budouciho pokroku.

Kli¢ové slova:
globalizace, finanéni instituce, mezinarodni spoluprace,
hospodérské vztahy

ABSTRACT

The globalization needs to be supported by the reliable
financial institutions —intermediaries - that serve the
needs of juridical and private entities — participants of
the international economic cooperation. Financial insti-
tutions should contribute to the formation of the stable
background of BRICS relationship. There is no denying
the fact, that the incorporation of the BRICSTrade and
Development Bank will help to develop economies of the
member - states and will be safe background for further
progress.

Keywords:
globalization, financial institutions, international coopera-
tion, economic relations
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INTRODUCTION

The recent developments of the modern economy have
proved, that we are facing a new epoch of globalization.
There is no denying the fact, that there is a reason for
countries - participants of this process, to find mutual so-
lutions for contemporary problems and answer the new
challenges. The most important one is a stable develop-
ment of cooperation in international banking and finance
for the reason of improving leaving standards.

The fundamental role in this respect play international
banking institutions that are intermediaries that should
be supported and monitored by the governments of the
countries, interested in fruitful results of international
activity.

History has demonstrated positive examples of interna-
tional cooperation, based on principles of mutual inter-
est and respect, and backed by the intergovernmental
banks, that provided required services to their clients —
juridical and physical entities on a flexible base, granted
by the governments of the countries of operations.

1. THE REASON OF SETTING UP A BANK

On a new stage of the globalized finance, that is the
reason of setting up an intergovernmental banking in-
stitution, that will promote developments between the
BRICS countries, that play an important role in modern
economy.Such kind of a financial institution, to our opin-
ion, should be set upby the governments of the member-
states, that will be acting for the purpose of developing
national economies and the financial operations will be
based on a global experience and international practice.

Itis worth while establishing the BRICSTrade and Devel-
opment Bank for the purpose of contributing to economic
cooperation, development of national economies and fi-
nancing the contracting parties as well as extension of
cooperation thereof with other states. At the same time,
there is a need fortheparties to support the activity of the
Bank in any agreed reason.

The primary objectives of the Bank’s business in the con-
temporary situation can be the following:

= assisting in developing foreign economic ties between
the Bank’s member - states, their banking facilities,
companies or firms as well as between the same and
banks, companies or firms of other states;

= promoting incorporation and operation of joint ven-
tures, primarily, where companies of the Bank’s mem-
bers hold certain interests;

= contributing to finance developments within the terri-
tory of the Bank’s members.

The BRICS Trade and Development Bank shall pursue
the aforesaid objectives by conducting transactions as
provided by international experience subject to prior con-
sent of the authorities of the member-states within the
policy, adopted by the share holders.

The great contribution to the executing of some special
projects can be made by the Impact Investment Fund
that will flexibly carry its activity on the basis of special
purpose vehicles and observation of the international
rules and regulations as well as financial regulations of
the countries of operations of such a Fund.

The Bank will effect its transactions in freely convertible
or any other currency employed according to the interna-
tional banking customs, while:

a) advancing funds, providing sale and purchase of
securities or participating in the capital of banking,
financial or any other facility or institution;

b) raising capital and issuing securities;

c) maintaining accounts of the Bank's customers and
effecting payments using the same;

d) providing funds on flexible approach in view of a mu-
tual interest;

e) providing bank guarantees;

f) maintaining document workflow and carrying out pay-
ment and settlement transactions related to import or
export;

g) conducting conversion and treasury operations; ren-
dering bank consulting or any other service;

h) carrying out any other banking business complying
with the objectives and mission of the Bank.

Apart from the foregoing functions the Bank will be able
to ensure financing of international economic organiza-
tions, banks or other associations as well as banks of
third states as provided by the policies and principal con-
ditions approved by the Bank’s Board by employing its
equity or raised funds.

The Bank should be able also to ensure financing of
international economic or any other organization estab-
lished by any state being member of the Bank out of the
funds allocated by the states concerned.

2. ADMINISTRATION OF THE BANKING ACTIVITY

The Bank’s business can be regulated by an Agreement,
Articles of Association of the Bank being integral part
hereof as well as rules and regulations approved by the
Bank within the scope of competence.

The authorized capital of the BRICS Trade and Develop-
ment Bank and its currency should be agreed by the par-
ties. The respective contributions of the member—coun-



tries as partners to the Bank’s authorized capital can be
stated in the intergovernmental agreement, while setting
up BRICS banking institution

The Bank’s authorized capital may be increased for
economic reasons upon request of the Bank’s Board of
Directors and can be a subject to prior consent of the
Bank’s country - members. The Bank's authorized capi-
tal can be increased in case of admission to membership
thereof of a new member by contribution. The amount,
procedure or terms and conditions can be specified by
the Bank's Board as agreed with any new member as
aforesaid.

It is also worth, while the Bank can have surplus funds
with the term, amount, purpose and allocation procedure
applicable to be specified by the Bank’s Board. The Bank
may also have its special funds allocated as resolved
by the Bank’s Board. Pursuant to any agreement made
by and between the members concerned and the Bank
the latter may have special funds to be formed out of
resources made available by the Bank’s members. The
Impact Investment Fund can be one of it, if needed.

All these measures can contribute to the formation of
the stable financial background of the BRICS banking
institution.

The other aspect, that is worth while mentioning, in view
of the counterparties respect, that forms a stable back-
ground of any activity.

The BRICS Trade and Development Bank should carry
out its business based on complete equality of and re-
spect for rights and sovereignty of the Bank’s members.
When considering or addressing any issue related to the
Bank’s business the states, holding interests in the Bank,
should enjoy equal rights.

At the same time, when effecting any transaction the
Bank must act, based on rules and regulations approved
and pursuant to the international practice of financial in-
struments implementation.

The international practice has given good examples of
economic cooperation, based on the principles of mutual
respect. Thus, participation of any state in the BRICS
Trade and Development Bank as well as in any business
thereof shall not prevent it from developing direct finance
or any other business relations with any other country
either being member of the Bank or not. The privileges
ofinternational financing should be equally discussed
and agreed.

To our opinion, the BRICS Trade and Development Bank
shall be a legal entity and enjoy legal capacity required
for the purpose of discharging its functions and achiev-

ing its objectives as provided by the Agreement and Arti-
cles of Association of the Bank. The Bank can also be an
international institution entitled to enter into international
treaties of any kind.

The Bank as well as representatives of the states, mem-
bers of the Bank’s Board, and the Bank’s personnel shall
enjoy privileges and immunities required to discharge
functions and achieve objectives of the Bank within
the territory of any state being member of the Bank as
should be specified in this Agreement and Articles of
Association thereof. The foregoing privileges and immu-
nities should be also specified in the Bank’s Articles of
Association. In viewing further developments it is also
reasonable for any intergovernmental financial structure
to establish agencies and representative offices, etc.,
within the territory of incorporation as well as abroad.
The Bank shall enter into relations with the authorities
of the territory of incorporation or any of its agencies or
representative offices or business units as provided by
the respective Agreement, signed between the parties.

Any new member will be acceded to the mutual Agree-
ment, join the Bank and share the same objectives and
operating policies of the Bank and assumes obligations,
arising from and Articles of Association of the Bank.

The BRICS Trade and Development Bank (TDB), as an
intergovernmental institution, should be looked after the
governments of the member — states and the Agreement
on incorporation should be a subject to ratification and
become effective as from the date the ultimate instru-
ment of ratification is delivered by the respective Con-
tracting Party to the depository Institution. The Agree-
ment may be amended only subject to prior consent of
all members of the Bank. At the same time, it is worth
while taking into consideration, that the relations as be-
tween the Bank and the respective member with regard
to mutual obligations of the parties should be adjusted
within the term as agreed. According to the international
practice the Agreement on setting un the BRICS Trade
and Development Bank and, in necessary, at the same
time of an Impact Investment Fund should be deposited
with the Secretariat of an agreed International Institu-
tion (UN Organization or any other, acting as depository
hereof). The duplicates of the Agreement should be done
in English and duly certified copies should be delivered
by the depository to each Contracting Party.

3. THE AIM OF TDB

The most important aim of the establishing the BRICS
Trade and Development Bank should be the purpose of
contributing to economic and financial relations of the
Bank's members.Thus, the primary objectives of the
Bank should be:
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= assisting in developing foreign economic ties between
the Bank’s members, their banking facilities, compa-
nies, etc.;

= promoting incorporation and operation of joint ven-
tures, primarily, where companies of the Bank’s mem-
bers hold certain interests;

< contribution to the development of financial instru-
ments and services within the territory of the Bank'’s
members.

The Bank can be also entitled to:

a) enter into any international treaty or any other agree-
ment as well as effect any transaction whatsoever
within the scope of its competence as provided by
the international practice;

b) purchase, lease or dispose of any property;

c) appear in any court or arbitral authority in the interest
of the Bank;

d) establish branch, representative offices, special pur-
pose financialstructure within the territory of incorpo-
ration as well as abroad;

e) issue rules and regulations related to any issue within
the scope of the Bank’s competence;

f) convey any other business in order to achieve the
Bank'’s objectives and interests of the member coun-
tries, its share holders.

At the same time, the Bank should be liable for its obliga-
tions to the extent of the value of any property owned
and not be liable for any obligation incurred by any of its
members and vice versa.

In respect of the parties the employees of the Bank must
keep secret on any operation, document, account or de-
posit made by any of its customers or correspondents
and the operations of the Bank. At the same time the
activity of the Bank should be transparent for its share
- holders.

Any banking or financial institution may also partici-
pate in the Bank’s business subject to availability of its
proper status. The procedure of admission to the Bank’s
membership shall be regulated by a special article
of the Agreement of Incorporation. Anyone intending
to become the Bank's member should submit to the
Bank's Board a duly executed application specifying
that it shares objectives and mission of the Bank and
is ready to incur obligations arising from the Agreement
of Incorporation and Articles of Association of the Bank.
Any membership shall be subject to prior approval by
the Bank's Board.

The most important aspect is the Bank funds. To our
opinion, the Bank’s funds shall consist of its members’
contributions to the Bank's authorised capital or any
contribution by any member concerned to any special

fund; resources provided in any form whatsoever by the
Bank's members or capital raised at international ex-
changed markets as well as by allocating a certain share
of profits to the surplus or special funds of the Bank.

Generally speaking, the capital of the Bank can consist
of freely convertible or national currency of any state be-
ing member of the Bank or gold, provided that the share
of national currencies in the authorised capital shall not
exceed 10%. The Bank's authorised capital shall be
employed for any purpose specified in the Agreement of
Incorporation or Articles of Association thereof and shall
secure the Bank's obligations. The Bank’s authorised
capital may be increased as provided by the Agree-
ment. Any contribution thereto can be also made pursu-
ant to the Agreement. The Bank shall issue to any of its
members making contribution to the authorised capital
thereof a certificate evidencing and supporting the same.

According to the international requirements, the Bank
should carry its safe activity and provide funds for the
reserves, as well as for any special funds whatsoever.
The Bank’s reserves or special funds must be formed
out of its profit.

The purposes, scope, terms and procedure of forming
and functioning of any special financial fund should be
specified in the respective agreement made by and be-
tween the foregoing members and the Bank.

4. MAIN PRINCIPLES OF THE TDB ACTIVITY

At the same time, the BRICS Trade and Development
Bank should be entitled to raise funds in freely convert-
ible or national currencies of the Bank's members con-
cerned by obtaining finance or bank loans or credits,
issuing securities, accepting deposits or by any other
means subject to International principles of activity.

The Bank can also advance funds to the borrowers out
of its equity or raised funds in any currency approved
by the Bank. Any advance of or obligation to provide
money to be incurred by the Bank should be specified in
a proper agreement executed on a case-by-case basis
on the principles of general financial policy of the Bank
and its fee schedule. Any agreement as aforesaid will in-
clude required provisions. Economic, finance and bank-
ing criteria shall be specified by the Bank management
depending on the nature or designation of any financial
operation.

The BRICS Trade and Development Bank can also (at
its own discretion) carry out any assessment or submit
any project, technical specification or budget estimate for
review to any competent national agency or international
panel of experts.



Taking into consideration the necessity of safe financial
operations and stable functioning of financial systems
of the member - countries, the Bank should advance
funds to borrowers in certain states being members
thereof subject to consent of the Central Banks or any
other competent authorities, as provided by the law of
the country the respective beneficiaries resides in. Thus
the activity of the Bank will contribute to the stability of
the national finance of a member — country.

The funds can be advanced generally for the term not
exceeding 15 years. If there is an interest for the longer
period of financing, any extended term should be subject
to approval by the Bank'’s Board. Any repayment of funds
advanced by the Bank should be made as provided by
rules and regulations of International practice. Any re-
payment as aforesaid must be made in the currency the
funds are advanced in or any other currency as agreed
by the Bank and the respective customer.

It is also worth, while having the proper usage of the
BRICS Trade and Development Bank the facilities as
well as productiveness of its instruments. For the afore-
said purposes the Bank should be authorized to:

a) when effecting activity, allowing advance of funds,
there should be apurposes specified in an agreement
made;

b) exercise constant control over compliance with any
agreement whatsoever within the term thereof;

¢) convey monitoring of the banking and financial activ-
ity and forward the Bank’s personnel or members of
international panels of experts to the sites both within
lead-in and project implementation period in order
to exercise the necessary control. In this particular
case the state concerned shall provide the forego-
ing experts assistance in fulfilling their duties or may
authorize its own representatives to participate in the
aforesaid control procedures.

If any customer is in default of any agreement the Bank
shall be entitled to:

a) act as provided by the International practice for the
purpose of protecting its own interests;

b) make any reasonable arrangement in order to protect
the Bank’s interests and manage the debt.

In view of developing its activity, the BRICS Trade and
Development Bankmust be entitled to conduct any trans-
action permitted by the international banking practice
and complying with the Bank’s objectives or any of them.

To avoid functional risk of the banking activity it isvery
important to make arrangements in view of professional
bank management. The Bank's Board should be the
superior management body of the Bank responsible

for the general Banking activity. The Bank’s Board can
include authorized representatives nominated by the
Bank’s members. The votes of the Bank members can
be distributed according to the contribution to the Bank’s
authorized capital.

At the same time, the Management Board can be the
Bank’s executive body. It should report to the Bank's
Board.

One more question is worth, while mentioning: the Bank
disputes. To our opinion, the parties must agree that any
dispute arising between the Bank and any of its customers
shall be submitted to the existing or elected arbitrators.

If no agreement as aforesaid exists any dispute shall
be submitted to the Arbitration Court of the Chamber of
Commerce and Industry of the state of the incorporation
of the Bank.

As far as the allocation of the Bank’s profit is concerned
the approach can be the following: the Bank transacts its
business ensuring profitability of its operations. Any net
surplus of the Bank shall be distributed upon approval
of its annual accounts as resolved by the Bank’s Board.
Any profit as aforesaid may be allocated to form reserve
or special funds of the Bank or distributed among the
Bank’s members or employed otherwise.

CONCLUSIONS

There is no denying the fact, that the incorporation of
the BRICS Trade and Development Bank will contribute
to fruitful international cooperation of the member-states
and their economies and will be safe background for fur-
ther progress.The key aspects that should be looked af-
ter by the BRICS — members are presented in the article
that can cause fruitful discussions for finding solutions in
mutual interests.
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Financial University within the Government of the Rus-
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RECENZE/REVIEW

Recenzia na dielo: Robert Jager, Emilia Janigova;

,VYvoj pravnej tipravy poskytovania socilnej pomoci
na tizemi Slovenska (od najstarsich cias do roku 1939)”,
Pravnicka fakulta Univerzity Matej Bela, Banska Bystrica,
2013, 182 stran, ISBN 978-80-557-0522-4.

Michal Turosik

V auguste roku 2013 bola vydana Pravnickou fakultou
Univerzity Mateja Bela v Banskej Bystrici vedecka mo-
nografia Réberta Jagera a Emilie Janigovej s ndzvom
,Vyvoj pravnej tpravy poskytovania socialnej pomoci na
tizemi Slovenska (od najstarSich Cias do roku 1939)".
JUDr. PhDr. Rébert Jager, PhD. vedecky a pedagogicky
pdsobi na Katedre Tedrie a dejin Statu a prava Pravnic-
kej fakulty Univerzity Mateja Bela a Doc. PhDr. Ing. Emi-
lia Janigova, PhD. pdsobi vedecky a pedagogicky na
Katedre socialnej prace Pedagogickej fakulty Katolickej
Univerzity v Ruzomberku.

Monografia s ndzvom ,Vyvoj pravnej tpravy poskytova-
nia socialnej pomoci na tizemi Slovenska (od najstarsich
Cias do roku 1939)“ ma medziodborovy charakter a jej
predmet sa nachadza na rozhrani dejin prava a social-
nych sluZieb.

Autori monografie rozdelili problematiku v nej obsiahnu-
t0 do piatich kapitol. Zvolend Struktura prace je logicka,
a nie je mozné voci nej mat vaznejSich vyhrad. Prva ka-
pitola méa teoreticky charakter, je tu vymedzena zakladna
terminologia pouzivana v praci, pricom autori vyuzivaju
zvacsa legalne definicie. Druha az Stvrta kapitola mono-
grafie je roz¢lenena podla vSeobecnej periodizacie dejin
Statu a prava na Slovensku (obdobie feudalizmu v Uhor-
sku, obdobie kapitalizmu v Uhorsku, a Ceskoslovenska
republika medzivojnového obdobia).

Druhd kapitola obsahuje popis poskytovania pomoci
chudobnym a biednym v dobach feudalizmu, pri¢om sa
na tito problematiku nahliada jednak z pozicie vztahov
¢lenov rodiny, jednak z pozicie vplyvu Sirenia krestan-
stva. Novost takéhoto pristupu mozno vidiet najma
v tom, Ze autori velmi podrobne analyzuji rodinno-
pravne vztahy podla uhorského oby€ajového prava
a v nadvaznosti na ne dedukuju formy poskytovania
pomoci tym, ktori na fu boli odkazani. Z pohladu ply-
nutia ¢asu stbezne s touto formou poskytovania pomoci

(teda neorganizovanou formou poskytovania pomoci
v rodinnom prostredi) autori popisuju aj prvé vplyvy uce-
nia katolickej cirkvi na pomoc chudobnym a biednym
s poukazanim na ich realny vykon. Osobitna pozornost
sa venuje poskytovaniu pomoci chudobnym a biednym
subjektmi organov samospravy ako aj Statnej spravy,
ktora predstavovala druhy krok v ramci organizovanej
pomoci chudobnym a biednym. Tretia kapitola popisu-
je vyvoj pravnej pravy pomoci chudobnym a biednym
za Cias kapitalizmu. Prave v tejto Casti prace autori
poukazuju na to, ze velkym zlomom v modernej histo-
rii Eurépy bola priemyselna revolucia v désledku ktorej
zaCali pribudat socialne problémy a vznikala akutna
potreba tieto problémy riesit (stahovanie rolnikov do
miest, obrovsky narast mestskej populacie, markantné
zhorSenie zivotnych podmienok mestského obyvatel'stva
a nasledna potreba riesit tieto problémy nielen na drov-
ni faktického vykonu pomoci nidznym, ale aj formou
legislativnej Upravy) . Autori tu poukazuji aj na fakt,
ze prave do tohto obdobia mdézeme sledovat zaCiatky
nahladu na socidlnu pracu ako na vedu, ktorej ulohou
bolo pomahat pri rieSeni socialnych problémov. Autori
rovnako poukazujd, ze prave v tomto obdobi sa rozsirila
pomoc z pdvodnej formy poskytovanej vyluéne osobam
v ekonomickej nudzi aj na osoby v psychickej a socialnej
nudzi. Stvrta kapitola poukazuje na vazne spologenské
a ekonomické podmienky v ktorych sa nachadzalo Ces-
koslovensko po svojom vzniku, ako aj dve hospodéarske
krizy medzivojnového obdobia. Nasledne je v tejto Casti
prace popisovany vyvoj pravnej Upravy prava socialneho
zabezpecCenia a institutov prava pracovného na tzemi
Slovenska pocas existencie Ceskoslovenska medzivoj-
nového obdobia. Osobitnd East sa zaobera faktickym
vykonom poskytovania pomoci socialne odkazanym
v danom obdobi, ako aj vznikom socialnej prace ako
samostatnej vedy.

Monografia , Vyvoj pravnej tpravy poskytovania social-
nej pomoci na uzemi Slovenska (od najstarsich cias do



roku 1939)" je uréena najma odbornej verejnosti, ale aj
Studentom Studijnych programov odboru pravo, sociélna
praca a historia. Monografia bola pripravena s cielom
spristupnit v koncentrovanej podobe aktualne poznat-
ky z oblasti vyvoja socialnej pomoci na Slovensku do
vypuknutia II. svetovej vojny. Aj z tohto uhla pohladu je
monografia , Vyvoj pravnej dpravy poskytovania sociél-
nej pomoci na Uzemi Slovenska (od najstarSich Cias do
roku 1939)*vyznamnym prinosom pre obe hlavné vedné
discipliny (pravo a socialna praca), nakofko doteraz sa
v takomto rozsahu uvedenu problematiku este nikto ne-
rozhodol spracovat.

Zaverom mozno rezultovat nasledovné: recenzovani
publikaciu hodnotime velmi pozitivne. Monografiu hod-
notime pozitivne aj z pohladu formy akou je pisana. Au-
torom sa ju podarilo napisat Stylom, ktory nie je typicky
pre univerzitnych ucitelov. Vyvarovali sa akymkolvek
tazkopadnym nezrozumitefnym terminom a préca je zro-
zumitefna posluchacom $tudia na pravnickych fakultach,
ale aj Studentom nie pravnych disciplin, ¢i zaujemcom
z radov verejnosti.

Dr. jur. JUDr. Ing. Michal Turosik, PhD.
Pravnicka fakulta Univerzity Mateja Bela
v Banskej Bystrici
michal.turosik@umb.sk
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ANALYZA ROLE ODPISU

VE FINANCOVANI PODNIKU

THE ROLE OF DEPRECIATION ANALYSIS
IN THE CORPORATE FINANCING

Tomas Marek, Helena Cetlova

ABSTRAKT

V Clanku je kriticky rozebrana obecné prijimana teze,
Ze darové odpisy dlouhodobého majetku jsou zdrojem
financovani podniku. Vychozi hypotéza formuluje zamér
autort prokazat, Ze dafové odpisy dlouhodobého ma-
jetku, jsou jednoznacnou a ohrani¢enou ekonomickou
i icetni veli¢inou a nejsou samy o sobé zdrojem financo-
vani podniku, nybrz zdrojem financovani jsou trzby. V té
souvislosti jsou priblizeny hlavni ucetni vykazy s proble-
matikou souvisejici a je provedena srovnavaci analyza
pfipadl uplatnéni odpist a tvorby rezerv z nakladl. Jsou
rozebrany pohyby ve vykazu zisku a ztraty a v rozvaze.
Do argumentace je zapojena metodika zjistovani cash-
flow, ve kterém jsou vSechny reélné pohyby financnich
prostiedkl zachycovany. Odpisy na cash-flow vSak viiv
nemaji. Finalné jsou uvedeny mozné pfiCiny vzniku
pfedstavy, ze odpisy skutecné vytvareji zdroje financo-
vani a nakonec je provedeno stru¢né shruti argumentd
k potvrzeni vychozi hypotézy.

Kli¢ova slova:
cash-flow, odpisy, dlouhodoby majetek, financovani pod-
niku

ABSTRACT

The generally accepted opinion that the tax depreciation
of long-term assets is the source of enterprise financ-
ing is quite critically discussed in the article. The authors
tried to prove that the tax depreciation of long-term as-
sets is purely accounting quantity or term, but does not
serve as the source of enterprise financing. The outcome
is that the revenues are the real source of financing. The
appropriate financial statements were taken and the
comparation analysis was conducted of specific cases
where depreciations were applied and where reserves
were created from the expenses. Then the changes and
movements in the balance sheet and income statement
are broken down. Also, the method of cash-flow determi-
nation is made clear and put as additional argument. De-
preciations do not actually affect cash-flow at all. Finally
we summarized all the possible causes of the generally
accepted opinion that the depreciations really do create
source of financing. The supporting arguments to con-
firm the default hypothesis are then examined.

Keywords:
cash-flow, depreciation, long-term assets, enterprise fi-
nancing
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UVEDENi PROBLEMU - HYPOTEZA
Z&kladni otazky:

Pfed mnoha lety jsme brali za samozfejmé, ze odpisy
dlouhodobého majetku (tehdy zakladnich prostiedku)
jsou zdrojem financovani jeho reprodukce. Odpisy byly
planovany a profinancovavany az na uroveri statniho
rozpoctu. V dobé privatizace se pozvolna za¢aly vynofo-
vat otazky, jak to vlastné s tou funkci zdroje financo-
vani u odpisti doopravdy je. Zejména $lo o to:

< Jak se ta zdrojova stranka odpist projevuje?
= Kde jejich hodnotu jako zdrojovou polozku Ize najit?

Pro praxi i pfipravu studijnich text(i pfedmétd, které se
financovanim a tedy i zdroji financovani pfimo zabyvaji,
bylo tfeba ziskat jistotu a s ni schopnost sva stanoviska
obhajit.

Viybrané teze z publikaci:

Milan Patak pfi klasifikaci zdroju financovani mimo jiné
piSe: ,Samofinancovani neboli financovani pfedevsim
ziskem, pripadné téz v SirSim pojeti samofinancovani
téZ odpisy a dalsimi internimi finanénimi zdroji (trzba-
mi za prodany majetek).“" Na dal$i strance tuto tezi
jesté rozviji: ,S ohledem na nabyvani zdroju je mozné
rozlisit:

a) interni financovani, pokud se pro kryti podnikovych
potfeb vyuzivaji vnitini podnikové zdroje (zisk, odpisy,
rezervy),...?

Autofi Siman J. a Petera P. pfi vykladu financovani in-
vestic uvadéji zcela jednoznacné: ,Za zdroje dlouhodo-
bého kapitalu se obecné povazuii:

= vlastni kapital

dlouhodobé ucelové bankovni uvéry
emitované dluhopisy

leasing

splatkovy prodej

odpisy dlouhodobého majetku.

V tomto ¢lanku se nebudeme pfili§ zabyvat ostatnimi
zdroji, uelem této citace je ukazat jednoznacnost for-
mulace, nebot v prvni ukazce se hovofi jen o ,SirSim
pojeti“, coZ v3ak nebylo v dalSim textu publikace nijak
vysvétleno. Ukézalo se, ze bude dobré nahlédnout jes-
té do dalSi publikace, zabyvajici se financemi podniku.

Zvolena byla kniha prof. Petra Marka, ktera je znamym
pocinem pedagogti z Vysoké Skoly ekonomické v Praze
a problematice odpisti vénuje nejvice mista. Citovany
text proto bude ponékud obsahlejsi:

,0dpisy.......... Jejich funkce spociva v zabezpeceni
pfenosu ceny dlouhodobého majetku do nakladd, a tim
postupném snizovani vySe tohoto majetku v aktivech.
Ulohou odpist je také finanéné zajistit do znacné miry
obnovu dlouhodobého majetku.“ V nésledném textu
autor danou problematiku jest& rozviji: ,Ulohou odpi-
sl neni jen vyjadfit opotfebeni dlouhodobého majetku
a zohlednit ho v nakladech a zisku podniku, odpisy
plni i vyznacnou finanéni funkci. Na rozdil od vétSiny
ostatnich druh( nakladu nejsou sou¢asné vydajem (ten
se uskuteCnil jednorazové pfi pofizeni dlouhodobého
majetku). Jsou specialni slozkou ceny vyrobku a rea-
lizovanych trzeb. Spolu se ziskem podniku po zdanéni
predstavuji proto interné generované zdroje (nékdy se
oznaduji jako ,uvnitf vytvofena hotovost), které jsou
dominantnim zdrojem kryti kapitalovych pozadavku fi-
rem na obnovu, event. zvy$eni dlouhodobého majetku
ve vétsiné primyslovych zemi.*

4/ Chépani odpist jako interniho zdroje financovani
podnikovych potfeb neni mezi ekonomy jednotné.
Nékteri odpisy nepovazuji za financni zdroj. Zdi-
razriuji, Ze jde pouze o pfeneseni plvodni ceny aktiv
do nakladu, Ze predstavuji jen ¢astku zadrZenou (ne-
zdanénou) podnikem. Jini vychézeji z toho, Ze odpisy
jako integralni slozka trzeb nepredstavuji vydaj penéz
a jsou podniku k dispozici pro financovani podniko-
vych potfeb.*

Citovany text bylo tfeba prevzit véetné autorovy po-
znamky pod ¢arou (psana kurzivou), nebot ta byla finalni
inspiraci k dalSimu studiu a konec¢né i k tomuto ¢lanku.

Na téze strance se autor zmifuje, ze odpisy jsou
i v zahrani€i popisovany jako vyrazny zdroj interniho
financovani. Dale, Ze jsou relativné stabilnim zdrojem
financovani dlouhodobého majetku. Nejsou pfili§ zavislé
na stupni efektivnosti podnikani, pokud urove trzeb je
alespon takova, ze pokryje naklady na ¢innost pod-
niku. (kraceno, zvyraznéni pfidana)

Vlychozi hypotéza:

Osobni zku$enosti i urcité povzbuzeni nalezené v publi-
kaci Studijni privodce financemi podniku, vedly k rozsi-
feni plvodnich otazek o dvé dalsi:

SEenp

PATAK, M. Podnikovy finanéni management. Praha : Idea servis 2006. ISBN 80-85970-52-X; s. 7.

PATAK, M. Podnikovy finanéni management. Praha : Idea servis 2006. ISBN 80-85970-52-X, s. 8.

SIMAN, J., PETERA, P. Financovéni podnikatelskych subjektii. Praha : C. H. Beck 2010. ISBN 978-80-7400-117-8.
MAREK, P. a kol. Studijni privodce financemi podniku. Praha : Ekopress 2009. ISBN 978-80-86929-49-1, s. 402.
MAREK, P. a kol. Studijni privodce financemi podniku. Praha : Ekopress 2009. ISBN 978-80-86929-49-1, s. 404.



= Co je tedy vlastné zdrojem samofinancovani, odpisy
nebo jen trzby?
= Co by se stalo, kdyby stat zrusil dafiové odpisy?

To byly posledni impulsy k napsani tohoto ¢lanku a také
k formulovani vychozi hypotézy:

Lze prokazat, ze darové odpisy dlouhodobého ma-
jetku, které se jako pojem opiraji o vymezeni uvede-
né v zakoné o dani z pfijmu a tudiz jsou jednoznac-
nou a ohranic¢enou ekonomickou i icetni veli€inou,
nejsou samy o sobé zdrojem financovani podniku,
nybrz zdrojem financovani jsou trzby.

Mimo hypotézu stoji faktickd dafova Uleva vyplyvaji-
ci z uplatnéni pfisluSného ustanoveni zakona o dani
z pfijmu, umoznujici prostfednictvim dafovych odpist
postupné prevadét pofizovaci ceny vétsiny druht dlou-
hodobého majetku do dariové uznatelnych nakladu.

Hledanim odpovédi na vySe uvedené otazky véetné ar-
gumentt k potvrzeni formulované hypotézy se zabyva
dalsi text ¢lanku. V duchu tématu je zaméfen zejména
na zdroje samofinancovani.

2. UCETNI VYKAZY SOUVISEJICi
S DANOU PROBLEMATIKOU

Pfi napliovani vySe uvedenych zaméra nejdfive piibli-
Zime obsah jednotlivych (zékladnich) Ucetnich vykazd,
tj. rozvahy, vykazu zisku a ztraty a vykazu cash-flow,
a to vetné toho jak se jich problematika odpist dotyka.

Rozvaha:

Je to zakladni bilance aktiv a pasiv, jinak fe¢eno majetku
a kapitalovych zdroju jeho profinancovani v podniku. Ob-
jem aktiv se rovna objemu pasiv, coz znadi, Ze vSechny
zdroje jsou zapojeny do profinancovani majetku pod-
niku. Majetek je hmotny, nehmotny, jiné ¢lenéni je na
aktiva dlouhodoba a obézna. Pasiva jsou viastni a cizi.
Dalsi ¢lenéni je na dlouhodobé a kratkodoba.

Darové odpisy se uplatiuji u dlouhodobého majetku
v polozkach a sazbach uvedenych v zakoné. Jejich
podstatou je promitat do rozvahy amortizaci dlouhodo-
bého majetku, a to v rozsahu a zplsobem v zakoné
o0 dani z pfijm0 stanovenym. Vazba na ustanoveni za-
kona je spojena s jejich dalSi funkci, spoCivajici v umér-
ném sniZeni bilanéniho hospodafského vysledku a tim
i vypoctené ¢astky dané z pfijmu. Proces je realizovan
tak, ze ve vykazu zisku a ztraty se Castka odpist vypoc-
tend podle sazeb stanovenych zakonem a pofizovacich
cen doteného dlouhodobého majetku promitne do
provoznich nakladd. Snizi se tak provozni hospodar-
sky vysledek a na konci vykazu i celkovy hospodarsky
vysledek, ktery je zakladem pro vypocet dané z prijma.

\lykaz rozvaha nasledné prebira hodnoty darovych
odpist (promitnutim do snizeni hodnoty dlouhodobého
majetku) a snizeny hospodarsky vysledek (v polozkach
vlastniho kapitélu) z pfislusného vykazu zisku a ztraty.
Timto postupem se dosahne spinéni a zobrazeni obou
z&mérd, tedy jak snizeni hodnoty dlouhodobého majet-
ku, tak snizeni hospodarského vysledku, pfi soucas-
ném dodrzeni vyrovnané bilance strany aktiv a pasiv
v rozvaze. Uprava se netyka ani ob&znych aktiv, ani
ciziho kapitalu. Penézni ¢ast kratkodobého finanéniho
majetku prebira z vykazu cash-flow. Pfi popisu rozvahy
nezbyva nez se dotknout téZ oddilu ¢asové rozliSe-
ni. Na strané pasiv se jedna o polozky ,vydaje pfistich
obdobi“ a ,vynosy pfistich obdobi“. Zatimco vydaje
pfistich obdobi jsou jakousi rezervou, kdy vznikl na-
klad a vydaj je budouci (podobné jako u rezerv v cizich
pasivech), vynosy pristich obdobi odpovidaji realnym
prijmum, kdy vynos bude Uétovan pozdéji. Oboji sou-
visi s cash-flow, ale odpist se nemohou tykat. Titulem
by se spiSe hodily ,naklady pfistich obdobi“ v aktivech,
realné ani ony. Jednak se naklady promitaji oproti odpi-
sovani dlouhodobého majetku a navic by se ani v tomto
provedeni nevytvarely Zadné zdroje. Vyroéni rozvaha
je soucasti ucetni zavérky a tedy i pfilohou pfiznani
k dani z pfijmd. Dalezité je, Ze patfi k prvkim darové
evidence.

Vykaz zisku a ztraty:

VZZ, zkracené téz vysledovka, je vyznamnym prvkem
danové evidence, soucasti Ucetni zavérky a zavaznou
prilohou pfiznani k dani z pfijmd. Zachycuje veskeré
naklady a vynosy (polozky dariové U¢inné) realizované
v podniku v jejich Ucetni pozici. Systémové nezahmuje
piijmy, které nejsou vynosy a vydaje, které nejsou na-
klady. Napfiklad v pfipadé Uvéru vysledovka neeviduje
Castku pfijatého pinéni bankou, ani jednotlivé splatky
jistiny bance. Zachycuje ale nakladové &i vynosové uro-
ky, jako polozky dariové ucinné. Nefe$i, zda dosazeny
vynos je i pfijmem, &i zda uctovany naklad je i vydajem.
Uelem vysledovky je podat informaci o hospodafeni
podniku ze vSech hledisek (napf. ¢ast provozni, finanéni
a mimoradna), majicich vliv na vytvoreni zakladu pro vy-
pocet dané z pfijmd.

Jak jiz bylo uvedeno vy3e, metodika promitani daro-
vych odpisti pfedpoklada, Ze vypoctené odpisy za
dariové obdobi budou promitnuty do vysledovky jako
naklady v oddilu provozniho hospodarského vysledku.
V/ této souvislosti jen pfipomeneme, ze odpisy nejsou
soucasné vydajem. Penézni vydaj byl za cely pfedmét
pofizovany do dlouhodobého majetku ucinén najednou
pfi jeho koupi.

Mizeme konstatovat, ze v problematice odpisu je vy-
sledovka pfimo provazana na rozvahu v poloZce hod-
noty odpist, tedy nakladu a v poloZce hospodafského
vysledku.
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Viykaz cash-flow:

Jiz z ndzvu je patrno, Ze zachycuje reélné penézni toky,
tedy vydaje a pfijmy, které ve vykazovaném obdobi,
nebo k vykazovanému datu skutecné probéhly. Penézni
toky znamenaji sice pohyb, ale zapsat se da vzdy jen
urcity stav. Penize byly pfipsany na Ucet nebo z uctu
odeslany v ten den a hodinu. | kdyz existuje vice druhl
zjistovani cash-flow vysledné hodnoty ke stejnému bodu
¢asu musi byt shodné. Metody sice mohou vychazet
z riznych podkladu, ale pfipadnymi korekcemi se musi
dostat na skutecnost. V literature se preferuje tzv. ne-
pfima metoda, ktera usnaduje (snad) vécnou identifi-
kaci jednotlivych pohybl (plus i minus). Pfima metoda
je velmi prosta. Obstarate si vypis z bankovniho G¢tu
a stav pokladny k témuz datu — mate vychozi stav. Poté
evidujete vSechny zmény na U¢tu i v pokladné a vzdy si
muZete na konci dne udélat mezisoucet a vite, na ¢em
jste. Pravdou je, ze pokud nemate druhy plateb a vy-
daju pfedem kédové oznacené, musite si to nasledné
rozplétat. Nepfimd metoda zacing zjiSténim hodnoty
hospodarského vysledku. Navazuji korekce, které z poj-
mU vynos a naklady ucini pfijmy a vydaje. Neni to tézké
a pfi poc¢itacovém zpracovani uz vibec ne. Nevyhodou,
Ze potfebujete mit onu vysledovku. Tu standardné mi-
vate jednou za mésic. To sice pfekonatelné je, ale uz to
znamena urdité komplikace. Casto se ob& metody pou-
Zivaji soubézné, podle potfeby aktérd kratkodobého ma-
nagementu. Pfima metoda nema Zadny vztah k proble-
matice odpist. U nepiimé se s odpisy setkdme hned pfi
prvni korekci hospodéafského vysledku. Castku odpist,
o kterou jsme hospodarsky vysledek predtim sniZili, opét
(jiz po zdanéni) pfipocteme. Pro ucely cash-flow se tedy
i zde chovame, jakoby Zadné odpisy nebyly. Propojeni
s vysledovkou tedy pozorujeme zejména pfi nepfimé
metodé vypottu a to vychozim udajem. Vysledny Udaj,
tj. stav Uctl a hotovosti v pokladné k ur¢itému datu zase
nalezneme ve shodné vysi v rozvaze. Jesté poznamka —
vykaz cash-flow neni sou¢asti dafiové evidence.

Srovnani verze pred odpisy a po odpisech:

A) BEZ ODPISU v tis. K¢
aktiva

Dlouhodoby majetek 1000 0 1000

Finanéni majetek 120
pasiva

Hospodarsky vysledek 81

Rezerva na daf z pfijmi 19

Po zaplaceni dané se finan¢ni majetek
snizi na 101 tis. K&

V8echny tfi vykazy jsou v urcitém rozsahu a skladbé
propojené, do jisté miry se navzajem hlidaji, aby si ne-
odporovaly. Jestlize jsme fekli, Ze vysledovka tim, Ze
zachycuje Ucetni polozky vynosy a naklady v podstaté
nemUze mit shodné udaje s vykazem cash flow, u roz-
vahy je to ponékud jiné. Rozvaha je zakladni bilance,
Vv niz jsou v rovnovaze polozky majetkové a polozky
zdrojové. Polozky majetkové musi odpovidat realité, tj.
hodnoty uvedené v rozvaze jsou vzdy autentické, tak Fi-
kajic dohledatelné az hmatatelné. Pasiva to jsou viastné
vztahy, to je vlastné plivod prostredkd, které jsou spo-
lehlivé roz¢lenéné az v aktivech. Pokud mame v rozvaze
hospodarsky vysledek 100 tis. K&, neznamena to, ze uz
ony penize mame, ze uz budou zapsany v kratkodobém
finan&nim majetku ve stejné hodnot&. Castka mize byt
rozpusténa do zasob, do finanéniho majetku &i do po-
hledavek. Naopak pokud napiseme do cizich pasiv, ze
mame 1 mil. K& Gvér jako zdroj (zavazek ze smlouvy
0 Uvéru), budeme mit pred zapoCetim ¢erpani ve finang-
nim majetku skute¢né 1 mil. K& na Uctu v bance. Pokud
jde o vykaz cash-flow, mame-li podle vykazu v urgity
den stav hotovosti tfeba 50 tis. K&, musi byt tato ¢astka
obsazena v kratkodobém finanénim majetku souctem
v polozkach ucet v bance a pokladna. Tato prosta reka-
pitulace je dobra pro to, abychom si uvédomili, co s ¢&im
souvisi a co je s €im svazano ¢&i propojeno.

3. SROVNAVACI ANALYZY V PRIPADECH ODPISU
I TVORBY REZERV

Darové odpisy promitame zpravidla jednou ro¢né do
vykaz( Uéetni zavérky — do vykazu zisku a ztraty a do
rozvahy. V rdmci rozboru problému posuzujeme rozva-
hu A), kde nejsou promitnuty odpisy a rozvahu B), kde
odpisy promitnuty byly. V pfipadé A) v dlouhodobém ma-
jetku korekéni Gidaj a vysledna hodnota majetku snizena
0 odpisy jeSté nejsou vyznaceny, a na strané pasiv hos-

B) S ODPISY v tis. K¢
aktiva

Dlouhodoby majetek 1000 80 920

Finanéni majetek 120
pasiva

Hospodarsky vysledek 16,2

Rezerva na daf z pfijmi 38

Po zaplaceni dané se finanéni majetek
snizi na 116,2 tis. K¢

Uspora ¢&ini 15,2 tis. Ké
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podarsky vysledek odpovida rozdilu vynost a nakladu
bez uplatnéni nakladové polozky ,odpisy“. Je to situace
jako v organizaci, ktera neodpisuje (systémové, nebo
momentalné nechce) dlouhodoby majetek. V pfipadé B)
je snizeni hodnoty dlouhodobého majetku jiz promitnuto
bylo a Umémé byl snizen i hospodarsky vysledek. Vy-
poctena dan z pfijmu je pro pfehlednost vedena v rezer-
vach. Finanéni majetek zlstava beze zmény. Snizuje se
az zaplacenim dané.

Je zfejmé, ze kdybychom v danou chvili neméli klad-
ny hospodarsky vysledek (nebo jen nepatrny), tak nas
promitnuti odpistl pfivede do tzv. dafové ztraty. Pokud
ovSem je kladny hospodarsky vysledek vétsi nez pred-
pokladana ale je$té nepromitnutd hodnota odpist, tak
po jejich uplatnéni (v nakladech ve vysledovce a snize-
nim hodnoty dlouhodobého majetku v rozvaze), budeme
mit jejich hodnotu niz8i vykazany zisk a nasledné nizsi
odvod dané z piijmd o 19 % z hodnoty odpisu.

Bez uplatnéni odpist se celkova hodnota aktiv i pa-
siv snizila pouze o zaplacenou dar z pfijmd, ale hod-
nota dlouhodobého majetku je fakticky zkreslena. Hos-
podafsky vysledek po zdanéni ¢ini 81 tis. KE. Finanéni
majetek zaplacenim dané klesl 0 19 tis. K&.

Uplatnénim odpist se celkova hodnota aktiv i pasiv
snizila o odpisy a zaplacenou daf z pfijmi a hodnota
dlouhodobého majetku sleduje amortizaci. Hospodar-
sky vysledek po zdanéni €ini 16,2 tis. K&. AvSak finanéni
majetek klesl jen o 3,8 tis K¢. Pfinosem je, ze hodnota
dlouhodobého majetku byla pfiméfené korigovana. Fi-
nancni majetek je po provedeni odpisti vétsi nez kdyz se
neprovedou, ale nemGze byt vys$si nez vychozi hodnota,
nejvySe by mohl pfi nulové dani zlistat nedotcen.

Podstatné je, Ze nic jiného se nestalo, tedy kromé toho,
ze se provedenim odpist snizuje ucetni hodnota
podniku, coz ovdem odpovida pravé amortizaci dlouho-
dobého majetku.

Srovnani vytvoreni rezervy a provedeni odpis:

Pfi hodnoceni jednotlivych krokd uplatnéni odpisti bude
uzitetné porovnat proces promitani odpisti s postupem
pfi vytvareni rezerv v cizich pasivech. Nalezneme zde
nékteré shodné kroky, ale také vyznamné rozdily.

Rezervy (v cizich pasivech) jsou povazovany za zdroj
financovani pfedem ur¢enych potfeb ¢i povinnosti pod-

REZERVY
AKTIVA pred PASIVA po
dlouhodoba vlastni vlastni
obézna cizi cizi

niku. Pro nékteré Ucely jsou dokonce stanoveny jako
povinné. Rezervy se tvoii z nakladi - v tom je po-
stup stejny jako u odpist, protoze rezervy jsou rovnéz
jen naklad a nikoli vydaj. Ucelem vytvareni rezerv neni
Zadny zasah do aktiv, ale pouhé a skutecné vytvoreni
Ucelovych zdroju financovani. Tvorba rezerv se aktiv ni-
jak nedotyka — tedy zadného druhu majetku podniku, ani
finanéniho. Nejsou kalkulovany v cenach. Jde o operaci
odehravajici se vyhradné na strané pasiv, kdy se snizi
potencialni zisk a ve stejné ¢astce se vytvori v cizich pa-
sivech Ucelova rezerva — suma vlastnich pasiv se snizi
a suma cizich pasiv naopak zvysi.

Bilancni stranka rozvahy ziistava nedotcena. Otazka
zdanéni se feSi nasledné podle Ucelu a rozsahu pouziti
rezervy — Castka mize ve stanovenych piipadech uZiti
zlistat nezdanéna, nebo naopak se provede dodanéni
(bez sankci) a to vEetné nevyuzité ¢asti rezervy. Zaklad-
ni rozdil oproti odpisum spoCiva v tom, Ze v celé operaci
jde vyhradné pfeskupeni fakticky vytvofenych zdroj
(a do jisté miry i odlozeni dariové povinnosti). Nic neza-
nika, nic nové nevznika. Pfesun mezi polozky cizich
pasiv je opodstatnén tim, ze ucCelem vytvareni rezerv
je profinancovani budoucich zévazkl. Rozhodné zde
nevznika nic navic, pouze se pozméni skladba zdro-
ju. Protoze jde o pfesun z hospodarského vysledku do
cizich pasiv pfed zdanénim, musi se na rozdil od odpist
(tam je nérok na snizeni zakladu dané dan zakonem) do-
datecné posoudit, zda bude povinnost zdanéni ulozena
Ci nikoliv, pfipadné v jaké mife.

Vlyobrazeni s vyuzitim porovnani tvorby rezerv z nakladd
a uplatnéni odpisti v nakladech také ukazuje, ze zatimco
u rezerv se jedna o pouhy presun, u odpist se jed-
na o promitnuti bilanéni zmény spoCivajici ve snizeni
hodnoty dlouhodobého majetku, a to zplisobem, ktery
umozni promitnuti tohoto snizeni do zmen3eni zékladu
pro vypocet dané z pfijm. V pfipadé rezerv se snizuji
vlastni a zvysuji cizi pasiva. Aktiva se nijak neméni,
tedy ani celkova suma pasiv. U odepisovani se snizuje
dlouhodoby majetek a snizuji vlastni pasiva. Neméni
se obézna aktiva a cizi pasiva, snizuje se ale celkova
hodnota aktiv i pasiv. Pokud u modelového podniku se
stejnou skladbou aktiv a pasiv promitneme odpisy nebo
vytvofime rezervu vzdy ve stejné ¢astce, dojde také ke
stejnému poklesu Ucetni hodnoty podniku. Je to tim, ze
se v obou pripadech zvysi podil cizich pasiv na pro-
financovani majetku.

ODPISY
pred AKTIVA po pred PASIVA
dlouhodoba dlouhodoba vlastni
obézna obézna cizi

cizi

po
vlastni
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4. ROZBOR PREDCHOZICH OPERACI

Nejdfive si musime uvédomit nékolik nespornych sku-
teCnosti. Z praktického hlediska chapeme dlouhodoby
majetek jako takovy, ktery se do produktt podniku pro-
mita postupné, a to zejména pro relativni dlouhodobost
své vyuzitelnosti — at jiz jde o nemovitosti, stroje, vozidla
apod. V problematice darovych odpist se dlouhodoby
majetek lisi od kratkodobého:

= Tim, Ze byl takto vymezen v zakoné. Dlvod jsme jiz
vySe vysvétlili — jde o hledisko dafové. Déle je tfe-
ba akceptovat, ze tak jako drobny majetek, energie,
mzdy atp. promitdme do naklad a tedy i do kalkulace
ceny produktu, tak pfiméfené promitame do naklado-
vé kalkulace ceny produktu majetek dlouhodoby.

< Promitani ceny dlouhodobého majetku do nékladu
je povinné postupné (tak fikajic s odkladem). Promi-
tani bez darového efektu by bylo spiSe informativni
— viz U€etni odpisy. V kazdém pfipadé jde o odliSnost
¢asovou nikoli finan¢ni. Promitani do nakladd samo
0 s0bé Zadné zdroje nepfinasi ani u kratkodobého ani
u dlouhodobého majetku. Stat nam uznanim postup-
ného promitani do nakladd nabizi vyhradné postupné
Ulevy na dani, které nam jednorazové v dobé vyna-
loZeni prostfedkd na koupi majetku nepovolil. Pred-
mét jsme zaplatili, stat nam nic extra nedava a my
se snazime pofizovaci cenu dostat do ceny produktd.
Finalnim krokem ovSem je, Ze ty dotené produkty
také potfebujeme za vypoctené ceny prodat. A ne-
jen prodat, potfebujeme téz inkasovat trzby.

= Nesporna spravnost povinného postupného promitani
spociva v tom, Ze cenu dlouhodobého majetku sku-
te€né neni reélné v kratkém horizontu promitnout do
kalkulace ceny produktu a ani by to nebylo logické.
Pfimé promitnuti do dafiové uznatelnych nakladd by
navic Casto vedlo ke stazeni podniku do ztraty, treba i
na nékolik let. To by znamenalo vypadky a kolisani da-
fovych pfijm{ statu a dale téZ rozkolisani ekonomické
pozice (stability) podniku. V souhmu vSech tfi hledi-
sek se jevi postupné promiténi jako opodstatnéné.

Pohyby poloZek v rozvaze a ve vykazu zisku a ztraty:
Obé dvé srovnani v ¢asti 3. ukazala, Ze provedeni od-

pisti nevytvori zadné finanéni prostiedky navic. Zajistilo
Usporu na platbé dani pfijm0, coz je také zamér zako-
nodarce, ktery prostrednictvim ustanoveni o odpisech
v zakoné kompenzuje fakt, Ze podnik koupil napf. stroj
a nesmél si vydaj, ktery pfitom realizoval promitnout do
nakladd. Podobné se to mize stavat u drobného dlouho-
dobého majetku, kdy stat (FU) méize za urgitych okolnos-
ti trvat na ¢asovém rozliSeni nakladd.

Snizeni hospodarského vysledku provedenim odpist je
(vedle hlediska bilanéniho) nutnym pfedpokladem pro
to, aby se snizila i dafiova povinnost. Finan¢ni majetek
tim dotCen neni. Kdyby ovSem byl hospodarsky vysledek
pfed promitnutim maly, nebo dokonce zaporny, nema
v daném roce promitnuti odpisti Zadny efekt. Uspora na
dani by byla bud jen ¢astecna anebo viibec zadna.

Je pravdou, Ze zakon pro takovy pfipad dava podniku
moznost Castku odpisti nevyuzitych ke snizeni dané
zapojit podle urcitého reZimu jesté v nékolika dalSich le-
tech. Predpokladem ovSem je, Ze se podnik dostatecné
brzo dostane do znatelné ziskové roviny. Podnik také
muze prerusit odpisovani.

Pohyby poloZek v cash-flow:

Nyni pokro¢ime do rozhodujici sféry penéznich tokd
a tedy k vykazu cash-flow. V zasadé se mizeme sou-
stfedit na penézni toky, jako jediné mozné vyjadreni re-
alnych schopnosti financovani, likvidity, pinéni zavazku
viibec. J. Sedlacek formuloval zajimavou rovnici:

PSPP +V - N + zvy$eni K nebo snizeni A-
zvyseni A nebo snizeni K = KSPP* (1)

Legenda: PSPP = pocatecni stav penéznich prostredku
KSPP = konecny stav penéznich prostiedku
V= vynosy, N = néklady, A= aktiva, K = kapitél

Uvedena rovnice odpovida nepfimé metodé zjiStovani
cash-flow, pfi¢emz v polozkach snizeni nebo zvySeni
aktiv i kapitalu (pasiv) se promitaji vSechny korekce
nezbytné pro prechod od ucetnich kategorii, jako jsou
vynosy a naklady do reélnych tokd, tedy pfijmu a vydajd.
Tyto kroky z pochopitelnych dvodt odpadaji v pfipadé
pfimého zjiStovani cash-flow. Pfi ném bychom v analogii
k pfedchozi rovnici mohli postup zapsat takto:
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dlouhodobych aktiv

Ucetni odpisy davaji Daioveé odpisy se uvadi Vliv nastav finanéniho
informaci o opotiebeni E> v nakladech a snizuji |:> majetku maji jen redné

hodnotu DA azisk

prijmy avydaje

6) SEDLACEK J. Cash flow. Brno : Computer Press 2003. ISBN 80-7226-875-9, s. 53.



PSPP + PO - VO = KSPP 2)
Legenda: PO = pfijmy v obdobi, VO = vydaje v obdobi

PFijmy i vydaje v praktické aplikaci byvaji ¢lenény do
seskupeni podle Ucelovosti (napf. provozni, investicni,
finanéni). Zpasob pfimého pfenosu z bankovnich vypist
a stavl pokladny je jisté bezproblémovy, ale naroénost
se ukazuje, pokud nas zajima konkrétni ucel, pro ktery
byly realizovany. Toto Ize fesit nékolika zplsoby, napf.
kédovanim operaci dle ucelu.

Obé dvé zakladni metody zjistovani cash-flow jedno-
znacné ukazuji, Ze finanéni zdroje musi bez vyjimky
sméfovat do kladnych polozek cash-flow. To v pfimé
metodé znamena piiristky na Uctu ¢i v pokladné pod-
niku. Kdyz jsme odpisovani srovnavali s tvorbou rezerv
v cizich pasivech, bylo zfejmé, ze ke zvySeni disponi-
bilnich prostiedku sice nedochézi, ale Gcelovy zdroj se
vytvafi pferozdélenim plvodniho zdroje (hospodarského
vysledku), ktery jednoznacné vznikl na zakladé vynosu.
Toto omezeni samozfejmé plati jen v pfipadé, Ze neuva-
Zujeme Uveéry a podobné externi (do¢asné) V oblasti pro-
vozniho financovani nam mize byt pomickou model
hotovostniho cyklu. VV naem pfipadé se vSak jedna
0 problematiku investicniho financovani, tj. pofizovani
a uzivani dlouhodobého majetku.

Pomuckou nam mohou byt jednak metody hodnoceni
investicnich projektd (statické i dynamické), které se
sice jadrem nami feSeného problému nezbyvaji, ale pfi
nejmen$im ukazuiji, Ze metodika posuzovani navratnos-
ti a vyhodnosti investic se problematikou odpisti jako
zdroje nezabyva respektive, ze je neuvadi jako zdroj pro
financovani. Uplatiuji se ceny a dosahované trzby.

Dal$i poznatky:

Pii analyze dostupnych hledisek a nazord se musime
jesté jednou vréatit k publikaci Petra Marka. V ¢asti vé-
nované problematice odpist totiz v roviné uréitého ko-
mentare na podporu teze o odpisech jako zdrojich mimo
jiné zmifuje Ze: ,nékdy se oznacuiji jako vnitfni vytvore-
na hotovost”. Toto povazujeme za dosti problematickou
myslenku. Mizeme respektovat ¢lenéni zdrojli na exter-
ni a interni, kdy za interni je pfedevsim povazovan zisk
a rezervy (opravnénost této polozky jsme vysvétlili). Pa-
tfily by sem i odpisy, pokud by byly skute¢nym zdrojem.
Jde o to, Ze i zisk sam o sob& nemusi byt pouZitelnym
zdrojem, nebot jak jsme jiz uvedli, dosazeni zisku jeSté
nemusi znamenat pfijmy. Pohybujeme se opét v roviné
rozdilnosti pojmd vynosy a pfijmy. Nebudeme v tomto
formatu diskutovat, zda zisk je zdrojem internim i exter-
nim (vynosy jsou zvenéi, naklady mame uvnitf). V tuto
chvili to neni podstatné a v kazdém pfipadé se jedna o

kategorii samofinancovani. V pfedchozi kratké citaci nas
zarazil pojem ,hotovost*. Hotovost je jinym vyrazem pro
finanéni majetek. Hotovost nemize byt jen nékde kalku-
lovana, nemize byt ukryta v néjaké jiné velicing. Vyse
pfipominany hotovostni cyklus je naprosto jednoznac-
ny. Vime, ze néktefi autofi povazuji napf. prodej nepo-
tfebného majetku za samostatny zdroj, ve skute¢nosti je
z hlediska penéznich toku nepodstatné zda prodavame
vlastni produkt nebo prodavame &ast hmotnych &i ne-
hmotnych aktiv. Rovnice nepfimého zjiSténi cash-flow
(str. 9 nahofe) i tyto operace postihuje. Ovem u prode-
je nepotfebného majetku jde o zcela redlnou obchodni
operaci se stanovenou cenou (vynosem) a zjistitelnym
piijmem. Toto u odpisti nutné postradame. Odpisy jsou
vnitini kategorie a na trh se dostavaji skutecné skryté,
jen v pfipadné kalkulaci ceny produktu. V t& ovSem
jsou uvadény viechny naklady. U téch ostatnich jsme
zajedno s tim, Ze zdrojem pro jejich financovani je zisk,
respektive predevsim trzby (odbérateli skute¢né zapla-
cené ceny). Pitom skutecny rozdil je opravdu jen v ¢ase.

Kratkodoby majetek:

| Dariove nakiady | | Dariove nakiady |

Polozili jsme si otazku. Co by se stalo, kdyby stat
zrusil moznost dafiového uznani nakladi na dlou-
hodoby majetek (nyni je to napr. u pozemkd). Zmizely
by dafiové odpisy, ve vykazu zisku a ztrat by nebyl zisk
snizovan, v rozvaze by dlouhodoby majetek byl veden
v pofizovaci cené (toto dodnes v zasadé plati u rozpoc-
tovych organizaci), eventualné by se ob¢as provadélo
jeho pfecenéni s dopadem do celkové hodnoty vlastniho
kapitalu. K tomu ucelu by mohly zlistat odpisy Ucetni,
které nemaji danovy dopad a v dafiové evidenci se neu-
vadéji. Zménily by se z tohoto divodu cenové kalkulace
pro zahrnuti variabilnich i fixnich naklad do nabidkové
ceny produkti? Rozhodné by k tomu nebyl dlivod. Nao-
pak vy$si dafiovy dopad by mohl vést ke snaze o zvySeni
cen. Byl by i tehdy divod ke tvrzeni, Ze odpisy jsou zdroj
financovani? Pokud by odpovéd méla znit ANO, tak je
mimo pochybnost, Ze uvazovana cesta je pfes kalkula-
ci prodejni ceny produktu. Tam ovSem podchycujeme
vSechny naklady. Kalkulace ceny je ovSem jen pomocny
nastroj. Podstatna je cena reédlna a navic méjme za ne-
sporné, ze zdrojem je dosazena cena, nebot neprodany
produkt nam zadny zdroj nevytvori. Pokud by ono ANO
bylo motivovano pouze ¢asovym rozdilem mezi zaplace-
nim napf. nového stroje a postupnym vracenim této ceny
v dosahovanych trzbach, jsme na tom Upiné stejné jako
u ostatnich druht nakladd — pfipomerime si ¢asové rozli-

Dlouhodoby majetek:

7)  MAREK, Petr a kol. Studijni priivodce financemi podniku. Praha : Ekopress 2009. ISBN 978-80-86929-49-1, s. 404.
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Seni nakladu vyuzivané napf. u dlouhodobého drobného
majetku. Pfitom jsme se nikde nesetkali s tvrzenim, Ze
napf. zakoupena fetézova pila €i spotfebovany material
vytvari zdroje pro dalsi financovani — i kdyz by to bylo
podle stejné logiky. Proto jsme se na str. 9 zminili 0 ho-
tovostnim cyklu, nebo téz o fixnim kapitélu atd. VSechno
financovani v podniku je cyklické a rozdily jsou jen
v efektivité vynaloZeni prostfedku (mife vyuZiti majetku)
a v ¢ase navratnosti (uzavieni cyklu).

Pokud si pfimo zobrazime rozvahu jiz s promitnutymi
odpisy, neznamena to, Ze pfislusné vynosy nebyly vy-
tvofeny, ale Ze se pro ucely dané z pfijmu snizil dano-
vy zaklad. Potiz je v tom, Ze se souCasné snizuji aktiva
a tudiZ nelze pouzit stejny postup, jako u vytvéfeni re-
zerv v cizich aktivech, kdy se prosté ¢ast zisku prenese
jinam. Odpisy snizuiji zisk jako zdanitelnou polozku. To je
jejich hlavni a sou¢asné jedina funkce i z&sluha. Nesni-
Zuji pfijmy a nezvysuji vydaje, ani naopak. Na pfijmy
a vydaje nemaji zadny vliv. Nemohou (aspofi v nynéjsi
metodice vykazovani) byt pfenesenym zdrojem jako re-
zervy. Bilanéné musi pfi snizeni hodnoty dlouhodobého
majetku (aktiv) dojit ke stejnému snizeni vlastnich pasiv.
Proti aktualnimu zisku se promitaji jen kvuli dosazeni za-
konem umoznéného snizeni dané z pfijmd. Skutecnym
zdrojem financovani mohou byt vyhradné drivéjsi,
soucasné a pripadné budouci vynosy dotazené do
pfijma.

Zastavame jednoznaény nazor, ze vSechny vynosy
a poté i prijmy se tvofi vyhradné mimo podnik, at
jiz prodavame svj produkt, zboZi nebo jiny majetek.
Teprve trh ukazuje, zda jsme uspéli. V ramci podniku
nabihaji vyhradné naklady (at uz jsou i vydaji ¢i niko-
liv). Vnitfni pfijmy by mohly byt pouze projevem vnit-
ropodnikového Ucetnictvi organizace pfi rozpoctovani
hospodarskych stfedisek ¢i napf. v procesnim manage-
mentu, tedy pro podnik jako celek irelevantni. Druhotné
prekvalifikovani vynosu je samozfejmé mozné, bud
z nakladl jako u rezerv anebo z rozdéleni zisku po
zdanéni. To v8ak nem(iZe zajistit nic navic. V pfipadé
odpistl je navic kouli na fetézu fakt, Ze soucasné se
snizuje hodnota aktiv, coz pfedstavuje urcité umofovani
¢asti nakladu, které nemohly byt vykazany pfi pofizeni
majetku. Jinak feceno, proti témto nakladdm jiz nestoji
zadna hodnota majetku.

5. CO JE PRVOTNI PRICINOU PROBLEMU

dé poznatk( a zkuSenosti pokusime:

a) Castecné to mize byt pozlistatek minulého rezimu,
kdy bylo zvykem odpisy centralné bilancovat a profi-
nancovat jako zdroj financovani planovanych investic.

b) Napsat, Ze ono to tak v Ucetni evidenci dobfe zapada
do sebe, by bylo sice laciné, ale ani toto hledisko neni
dobfe Uplné pominout.

c) Také to muze byt dano pojmovou nedslednosti, kdy
se i v literatufe pouZzivaji stejné vyrazy pro ne Uplné
shodné ekonomickeé kategorie.

d) Také tim, ze se pfipousti vnitfni vznik zdroji jakoby
bez spoluticasti trhu. K tomu patfi i fakt, Ze zobrazeni
procesU vyvolanych dafiovym odpisovanim ve vyka-
zech neni nijak snadné.

e) Mize k tomu navadét metodika nepfimého vypo-
¢tu cash-flow, kdy se k Castce zisku po zdanéni
pfipocte mj. Castka odpisti. Jenze tato ani vétsina
dalSich korekci nejsou vyjadfenim cash-flow, ale
jen matematickou korekci pfi pfechodu od nakladu
k vydajiim, pfipadné od vynosu k pfijmim s cilem
urcit momentalni stav (hodnotu) cash-flow. PFi pfimé
metodé jsou brany v Gvahu jen pohyby na uétech
a v pokladné. Vysledky musi byt v obou metodach
samoziejmé stejné.

f) Matouci také muaze byt metodika Gcetni evidence. Ne
Ze by byla chybna, ale je pfedevSim dariova a také
je zakladnou pro vytvafeni kalkulacnich vzorcl pro
vypracovani navrhu prodejnich cen, coz se da spojit
s tim, Ze ve vysledovce je zisk o odpisy snizen. Jen-
Ze kalkulace je jen vypocet toho, ¢eho bychom chtéli
(méli) na trhu dosahnout.

g) Naskytd se je$té jedna moznost pficiny vykladu
0 odpisech jako zdroji financovani. V nékterych tex-
tech se mizeme dozvédét, Ze prodej nepotrebného
majetku je jakymsi samostatnym vnitfnim zdrojem
financovani. To by mohlo vytvorit urcitou analogii
viéi dafiovym odpisiim, kdy se rovnéz snizuje hod-
nota majetku — i kdyz jen dlouhodobého. Uvahy timto
smérem by ale byly zcela chybné, protoze v pfipadé
prodeje nepotfebného majetku se sice snizuje hod-
nota aktiv, ale operace prodeje se pres zvySeni hos-
podéafského vysledku a po odpoctu zdanéni promitne
do ristu kratkodobého finanéniho majetku (v hor§im
pfipadé pohledavek).

h) Pofizovani majetku — tedy aktiv podniku - je vzdy
zdrojové kryto pasivy (viz rozvaha). V bézném eko-
nomickém vyjadfovani vyuzivame bohuzel vyraz
zdroj i v ponékud jinych rovinach, coz zjevné vede
k pokfivené interpretaci postavenim na jednu rovinu
se zdroji skutecnymi — tedy pasivy. Proto se mizeme
v literatufe doCist, Ze odpisy jsou vlastné spolehlivéj-
§im zdrojem nez zisk.



SHRNUTI

Cilem tohoto textu bylo ovéfit spravnost tvodni hypoté-
zy, popirajici rozsifené tvrzeni, Zze odpisy dlouhodobé-
ho majetku jsou zdrojem (a vyznamnym) financovani
podniku, pfipadné reprodukce onoho majetku ¢i jeho
rozvoje.

Tohoto cile jsme chtéli dosahnout tim, ze budeme
analyzovat mozné zdroje financovani a zejména jejich
vznik, samoziejmé se zaméfenim na zdroje vlastni.
Vyuzili jsme zakladnich Ucetnich vykazd, tj. rozvahy,
vysledovky a vykazu cash-flow a vztahd mezi nimi.
V kontextu Zadného z nich se neukazalo, ze by odpisy
samy o sobé& mohly jakkoliv posilovat zdroje financova-
ni a nasledné i z toho vyplyvajici financni majetek. Pro-
kézalo se, ze uplatnéni odpisu dlouhodobého majetku
(jejich danové verze) vede pouze ke snizeni vypoctu
dané z pfijm a to tim, Ze zavedenim ¢astky odpist do
nakladd ve vykazu zisku a ztrat se snizi hospodarsky
vysledek a ve stejné hodnoté se v rozvaze snizi netto
hodnota dlouhodobého majetku. Tato operace samotna
nema zadni vliv na vysi kratkodobého financniho ma-
jetku a tedy ani na cash-flow. Ke zvyhodnéni dochazi
az pfi promitnuti oné niz8i dafové povinnosti, coz ve
svych dusledcich znamena Umérnou Usporu tim, Ze
statu bude odvedena nizsi ¢astka, nez kdyby se odpisy
neuplatnily. To vSe ma ovSem smysl jen v pfipadé, ze
podnik dosahne takovych vynost, Ze se uplatnénim od-
pist nepropadne do ztraty. V rozboru jsme zduraznili to,
ze zdrojem financovani jsou realné prijmy, tedy Ze i zisk
je jen ucetni kategorii, ktera ale nemusi v danou chvili
byt kryta redlnymi penézi — viz rozvaha ob&zna aktiva
(zejm. kratkodoby finanéni majetek a pohledavky).

Pfi navazujici analyze metodiky cash-flow jsme dosli
k poznatku, Ze matouci v této souvislosti muze byt krok
pfi nepfimé metodé vypoctu, kterym se k zisku po zda-
néni pripocitava hodnota odpist. To véak je jen jedna
z korekci, které tuto metodu provazeji. Konkrétné u od-
pisti je to proto, Ze promitnutim do naklad( byl zisk o je-
jich hodnotu matematicky snizen. Studiem problematiky
kalkulaci a tzv. kryciho pfispévku jsme se jen ujistili, ze
ani tyto metodiky nepopiraji trzby jako vychozi a bezpro-
stfedni zdroj financovani podniku.

Po zvazeni vech poznatkl je mizeme shrnout takto:

1) Dosli jsme k zavéru, Ze funkce dafovych odpist
spociva:

= Jednak ke statem poskytnutému snizeni darové
zatéze — v tomto sméru je jejich funkce finanéni.

= Dalsi funkci maji v podstaté shodnou s odpisy Ucet-
nimi v tom smyslu, Ze napomahaji promitani vsech
nakladi podniku do kalkulace ceny produktu —

v této funkci neopoustéji svlij nakladovy charakter
a jejich funkce je fakticky jen rozpoctova.

= V aktivech zobrazuji hodnotovou amortizaci dlou-
hodobého majetku, i kdyZ ne podle skutecnosti, ale
podle sazeb danych zakonem.

2) Majetkem podniku se nevytvafi zadné vynosy Ci
prijmy, nybrz produkt. Teprve jeho realizace na trhu
prokaze, zda byl produkt kvalitni a trzné zajimavy.
Pro zakazniky nemaji podnikem provedené kal-
kulace zadny vyznam, pro né je rozhodujici, zda
za dany produkt jsou ochotni poZadovanou cenu
zaplatit. Cena prodaného zbozi celd prechazi do
vynos a je zakladni podminkou pro moznost vy-
tvareni zdroju financovani. Zda je vytvofeny zisk
nasledné administrativné snizen bilanénim vyrovna-
nim se snizenim hodnoty dlouhodobého majetku,
neni uz podstatné, na jiz vytvofeny financni majetek
to nema zadny vliv. Ugetni mezikroky spodivajici
v promitnuti a nasledném nahrazeni ¢astky odpi-
st pfi propoctech nejsou soucasti penéznich tokl
a nemohou nijak ovlivnit cash-flow, které odpovida
skuteénym pfijmim dosazenym na trhu po odpoctu
skutecnych vydajl.

3) Snizeni hodnoty dlouhodobého majetku musi byt
v rozvaze promitnuto proti vlastnimu kapitalu.
Bilanéni potfeba zdroju se tim analogicky téz snizi.
ProtoZe jsou uplatfiovany dafové odpisy je Ucelné
toto sniZeni (odpisy) uvést ve vysledovce a tim sni-
zit hospodarsky vysledek a nasledné zaklad dané
z prijma (aktudini zisk se snizuje naklady z minulos-
i). Tato operace ma vyhradné darovy vyznam, a dost
dobfe se nemUze stat oporou pro tvrzeni, Zze odpisy
jsou zdrojem financovani.

4) Dojem zdroje vytvari ¢asovy odklad promitani vyda-
je pfi pofizeni predmétu postupné do nakladi (pfi
financovani koupé Gvérem by ani toto nebyla pravda),
coz koresponduje s opotfebenim, ale finan¢ni dopad
se neli$i od vydajd spojenych s pofizenim zasob ¢i
jiného kratkodobého majetku pouzitého v produktu.
Podstatou hotovostniho cyklu je, ze vSechny vy-
daje spojené s produktem se nahradi inkasova-
nou cenou prodaného produktu. Vydajem je i po-
dil na pofizovaci cené dlouhodobého majetku, at’
byl u¢inén dfive anebo soubézné splacenim uvéru
na pofizeni daného majetku.

5) Dosazeni zisku stejné jako ,profinancovani odpist*
je piné zavislé na dosazenych vynosech a v jejich
ramci na realnych trzbach. Z toho neni tniku. Sni-
Zenim zisku o hodnotu odpist jsme nesniZili vynosy
(trzby) a tudiz zachovali hodnotu finanéniho majetku,
ktery pouzivame k Uhradam za pofizovany hmotny
a nehmotny majetek. Finanéni vyhodou je pouze nizsi
dariova zatéz. Pomlickou pro pochopeni by mohl byt
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pojem ,zisk pred promitnutim odpist‘, ktery se ovsem
v metodice vykaz(i nepouZiva.

6) Témito zjisténimi povazujeme Uvodni hypotézu za
prokazanou.
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