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Foreign trade deficit expands by 168.5% y/y in July 
The foreign trade deficit amounted to SKK 4.2bn in July, considerably wide-

ning by 168.5% y/y, the statistical office (SUSR) reported. Consequently, the 
cumulative deficit continued to deteriorate too. It reached SKK 8.3bn in Jan-Jul 
and expanded by 119.3% y/y. Data was significantly worse the market expec-
tations, which had projected a SKK 1.1bn surplus for July. Negative develop-
ments were dictated by the diverging directions of export and import growth. 
The former slowed down to 7.5% y/y in July while the latter picked up to 9.7% 
y/y. In our opinion, strong import dynamics should be supported by the con-
tinued buoyant domestic demand as household consumption has remained 
high and there are indications for strengthening investment activity. In addi-
tion, the high oil price should also contribute to boosting import value despi-
te the appreciation of the crown exchange rate against the euro and the dollar. 
On the other hand, export performance seems constrained by dwindling exter-
nal demand and the exchange rate is likely an important factor in this respect 
as well. In light of these underlying processes, we would expect that the ten-
dency for a deterioration of the foreign trade balance in annual terms to con-
tinue in the short term at least. Consequently, its negative contribution to 
economic growth might be expected to strengthen in H2, dragging down ove-
rall GDP growth.

Central bank says slower GDP growth in Q2 in line with 
expectations

The deceleration of the economic growth in Q2 corresponded to the expec-
tations of the National Bank of Slovakia (NBS), central bank governor Ivan 
Sramko announced. Last week, the statistical office (SUSR) released detailed 
data on Q2 economic performance, showing growth down to 7.6% y/y again-
st 8.7% y/y for the previous quarter. It was based on a negative contribution 
from net exports while domestic demand remained relatively robust, boos-
ted by investments and public consumption. Sramko underlined that the eco-
nomic expansion remained strong despite the deceleration and pointed out 
that it was due to external factors like worsening economic developments 
with the main Slovak trading partners. Still, he called on the government 
to undertake further measures to stimulate the economy without elabora-
ting on specific proposed actions. In our opinion, Sramko was rather refer-
ring to long-term measures, aimed to boost potential growth, like structural 
reforms in the labour market and emphasis on investments, education, healt-
hcare and R&D and not on short-term fiscal stimuli through budget expansi-
onary policies. On the contrary, the governor emphasized that the continued 
strong economic growth created favourable environment for continued fis-
cal consolidation.

Net profit in economy rises by 2% y/y in H1
Aggregate net profit in the economy reached SKK 186.7bn in H1, increasing 

by 2% y/y, the Statistical Office (SUSR) reported. It was boosted mainly by non-
financial companies, which showed a 5.2% y/y profit growth for the period to 
SKK 171.5bn. Their performance was based on solid 17.9% y/y revenue incre-
ase, amounting to SKK 2.4tn for the period. Still, spending rose at an even fas-
ter rate of 19% y/y to SKK 2.3tn but the lower base ensured the improvement 
of the overall financial result. All sectors showed a positive bottomline with 
the exception of agriculture and fisheries. The highest profit was registered in 
manufacturing, trade and utilities sectors while the highest growth rate was in 
real estate and business services and trade. Transport, telecommunication and 
hotel sectors posted an annual decline in their profit. In contrast, financial 
companies saw their net profit down by 24.1% y/y to SKK 4.8bn in H1, which 
was exclusively on account of falling profit by insurance companies and pensi-
on funds as well as other financial intermediaries. Otherwise, financial insti-
tutions boosted profit by 7.4% y/y to SKK 11.6bn for the period. Total revenues 
of the financial sector were up by 35.5% y/y to SKK 457.3bn while their spen-
ding soared by 39.2% y/y to SKK 442.2bn in H1.

Unemployment rate goes down by 1pps y/y in Q2, real 
wages up by 4.8% y/y 

The unemployment rate, estimated by the LFS methodology, declined by 
1pps y/y to 10.1% in Q2, the Statistical Office (SUSR) informed. In m/m terms, 
it declined by 0.4pps as well. There were 270,800 unemployed during the peri-
od and their number dropped by 7% y/y. Women constituted the majority of 
unemployed during the period while graduates, coming to the labour mar-
ket, held the second largest share. At the same time, the number of vacancies 
amounted to 26,366 at the end of June and roughly half of them were con-
centrated in the capital Bratislava . Employment was up by 2.9% y/y to 2.4mn 
people for the period, spurred by continued healthy economic development. 
The latter also ref lected in a net worker inf low as the total number of Slovak 
people, working abroad, dropped by 2.1% y/y to 171,000 people on average in 
H1. Average wages in the economy rose by 4.8% y/y in real terms in Q2 and the-
ir growth slowed down from 6.2% y/y for Q1. 

Statistical Office revises down 2008 economic growth 
projection to 7.9% y/y

GDP growth in 2008 would decelerate to 7.9% y/y, according to the latest 
projection of the Statistical Office (SUSR). It thus revised its previous fore-
cast from Q1 down by 0.2pps. In our opinion, this could be on account of the 
persistent indications for a slowdown in external demand, which should have 
a sustained negative impact on Slovak exports till the end of the year. On the 
positive side, the office expected a more pronounced disinf lationary trend to 
set in. Its end-of-the-year headline inf lation projection was adjusted down by 
0.5pps to 4.1% y/y, which could be due to the moderation of global oil price 
growth. In addition, some easing of food price growth was possibly also facto-
red in since such developments could be seen on external markets despite that 
such are yet to be observed in Slovakia . The office further projected a slower 
2.3% y/y average employment growth in 2008 and a real average wage incre-
ase of 4.9% y/y.

Source: www.securities.cz
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SLOVLOG 2 is designed for 
logistics experts with decision-
making authority from different 
fields of industry and trade from 
Slovak market: FMCG producers, 
retailers, IT components producers, 
representatives of the automotive 
industry, logistics services and 
products providers, etc.

An event you don’t want to miss!

The logistics forum SLOVLOG 
2, through its speakers – top logistic 
experts operating on the Slovak and 
European markets, will concentrate on 
trends, development and expectations 
on the Slovak logistics market, providing 
recommendations and drawing attenti-
on to possible trouble spots.

The presentation with title Image 
IS something will assign that logis-
tics companies are just recognizing 
their responsibilities vis-a-vis socie-
ty, their employees and the environ-
ment, and they are launching various 
programs that point their companies 
in the right direction. Pavel Švany-
ga, Country Operations Manager of 
TNT Express Worldwide and Jakub 
Pelikan, Vice President and Market 
Officer for Czech republic and Slo-

vakia, ProLogis will provide detailed 
information about their experiences 
of implementation “environment and 
employee friendly” trends in their 
company. 

Electrical engineering cumulate 
a huge amount for Slovak economic. 
SAMSUNG Electronics Slovakia is one 
of the leader at electrical engeneering 
sector. A case study introduced by Ján 
Lipták, Logistics Senior Manager, SAM-
SUNG Electronics Slovakia will show 
how one of the world’s largest produ-
cers of electronics runs its logistics in 
Slovakia.

Slovakia will join the society of coun-
tries which are using euro, in January 
2009. How will corporate accounting 
change and what impact will the adopti-
on of the euro have on the prices of 
logistics services? Igor Barát, Plenipo-
tentiary of the Government of the Slo-
vak Republic for the Introduction of the 
Euro, Nataša Mohorčič Zobec, Execu-
tive Director for Finance Division, SKB 
Slovenia, Tomáš Barcaj, Senior Business 
Consultant, Centire will give answer for 
all the questions concerning the new 
currency.

The first panel discussion will give 
some advices how to choose the hand-
ling equipment and save money in the 
process. A look at the effectivity of 

handling equipment in terms of pur-
chasing and operating costs and the 
equipment’s use. 

Some retail chains are pushing to 
implement RFID, so what is the status in 
Slovakia? Miroslav Štaffen, Chief Execu-
tive Officer of GS1 Slovakia will tell it!

Actions speak louder than words will 
be a presentations on the much talked – 
about topic of combined transportati-
on, including a look at plans and reality 
presented by Peter Kiss, Chief Executive 
Officer, METRANS /Danubia/ and Pavol 
Marušinec, Chief State Counsel, Minis-
try of transport, posts and telecommu-
nications Department of co-modality & 
freight logistics.

The title of the last panel discussion 
You snooze, you lose! covers a discussion 
focused on the eastern regions of Hunga-
ry, Poland, Romania, Ukrajina and Slo-
vakia as potential logistics gateways to 
Ukraine. It targets logistics and trans-
port in the direction of Ukraine and the 
different regions that are vying to be the 
gateway to the East.

The informal VIP party called IV. 
Logistics Business Mixer will be held 
in Hotel Apollo. A social evening with 
an entertaining, businessoriented prog-
ram will be an excellent opportunity for 
networking. 

Základné informácie o právnom rámci vzťahov 
k nehnuteľnosťam na Ukrajine
Vzťahy k pozemkom upravuje 
niekoľko zákonov ako sú občiansky 
zákonník, pozemkový zákon, zákon 
o „nájme pôdy“, o „úhrade za pôdu“, 
o„územnom plánovaní“ a podzákonná 
legislatíva. 

Cudzinci môžu nadobudnúť budovy, 
až na isté výnimky, bez obmedzenia. 
Nadobudnutie pôdy zo strany zahra-
ničných subjektov a investorov je však 
stále obmedzené, a to i napriek skutoč-
nosti, že nový pozemkový zákon, ktorý 
nadobudol účinnosť dňa 1. januára 2002, 
značne rozširuje práva cudzích štátnych 
príslušníkov a zahraničných právnic-
kých osôb k nehnuteľnostiam. Na ukra-
jinskom trhu s nehnuteľnosťami navyše 
platia určité zvláštne podmienky ako 
moratórium na predaj poľnohospodár-
skych pozemkov.

1. Zvláštne podmienky na 
ukrajinskom trhu s nehnuteľnosťami

Na ukrajinskom trhu s nehnuteľnosťa-
mi v súčasnej dobe platia určité zvláštne 
podmienky, ktoré je potrebné pri investo-
vaní na Ukrajine zvážiť.

(i) Kategória pôdy
Pozemkový zákon rozdeľuje pôdu do 

deviatich kategórií a vymedzuje poľno-
hospodársku pôdu, pozemky určené pre 
rezidenčné a verejné stavby, pozemky, 
ktoré sú súčasťou prírodnej rezervácie, 
historicko-kultúrne pozemky atď. Mno-
hé pozemkové parcely, ktoré sú atraktív-
ne pre zahraničných investorov, nie sú v 
súčasnej dobe určené pre súkromné alebo 
komerčné účely.  

Je prísne zakázané používať pôdu k 
účelu, ktorý sa od vymedzeného účelu 
líši, a za porušenie tohto zákazu hro-
zia rôzne sankcie; dokonca môže dôjsť 
k zrušeniu vlastníckych práv k pozem-
ku alebo zrušení jeho štátnej registrá-
cie, k neplatnosti  zmluvy o prevode 
pozemku, a subjekt, ktorý tento zákaz 
poruší, nesie správnu a v niektorých 
prípadoch dokonca i trestnú zodpo-
vednosť.

 
Pozemkový zákon povoľuje zmenu 

účelu (určenia) pozemku, a to na zákla-
de rozhodnutia miestneho úradu štátnej 
správy alebo miestnej rady z ich vlastnej 
iniciatívy alebo na základe žiadosti vlast-
níka. V prípade súkromných pozemkov 
smie prevod iniciovať vlastník. Uspoko-
jivé rozhodnutie zodpovedného orgánu 
však nejde zaručiť. 

(ii) Moratórium
V súčasnej dobe platí moratórium na 

predaj pôdy pre účel poľnohospodár-
skej výroby („poľnohospodárska“ pôda) 
vo vlastníctve ukrajinských občanov a 
právnických osôb a poľnohospodárskych 
pozemkov (tiež nazývanej pozemky 
„OSD“) alebo podielov na pozemkoch .

I napriek tomu, že toto moratórium 
existuje už pomerne dlhú dobu, až do 
nedávnej doby nepredstavovalo pre 
investorov vážnu prekážku v používaní 
poľnohospodárskej pôdy prevažne pre 
účely umiestnenia skladov – bolo len 
nevyhnutné zmeniť kategóriu pozemku, 
ako je uvedené vyššie. Avšak s platnos-
ťou od januára 2007 bolo moratórium 
rozšírené a v súčasnej dobe sa zme-
na kategórie poľnohospodárskej pôdy 
nedovoľuje.   

Moratórium platí pre akúkoľvek poľ-
nohospodársku pôdu v štátnom a obec-
nom vlastníctve. 

Účelom tohto moratória je chrániť 
pozemky s úrodnou pôdou pred ich pou-
žitím pre komerčné a stavebné účely, a 
tak zachovať poľnohospodársky potenciál 
Ukrajiny. I napriek protestom mnohých 
oponentov bolo toto moratórium už viac-
krát predĺžené.

 V súlade so stávajúcimi ustano-
veniami pozemkového zákona zostá-
va moratórium až do prijatia zákona  
o štátnom katastri pôdy a trhu  
s pozemkami v platnosti. Prijatie toh-
to zákona sa však v najbližšej dobe 
nepredpokladá.

(iii) Verejná súťaž
Podľa novelizovaného pozem-

kového zákona je predaj štátnych  
a obecných pozemkov až na výnim-
ky (kupujúci pozemku už vlastní budo-
vu alebo stavbu, ktorá sa na tomto 
pozemku nachádza) možné uskutočniť 
len na konkurenčnom základe (vo verej-
nej súťaži). 

dokončenie na strane 8

Kyjevská budova, v ktorej sa 
nachádza sídlo právnej kancelárie 
PETERKA & PARTNERS LLC.
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Aggregate banking sector profit climbs by 21.7% y/y in 
Jan-Jul

The banking sector posted an aggregate gross profit of SKK 15.5bn for the January-
July period, rising by 21.7% y/y, the National Bank of Slovakia (NBS) revealed. Net pro-
fit was also strongly up by 13.7% y/y for the period. Improved financial performance 
was based on solid growth of operating revenue. Net interest income shot up by 21.1% 
y/y to SKK 26.7bn and net income from fees and commissions increased by 12.5% y/y 
to SKK 7bn. The aggregate loan portfolio of the banking sector stood at SKK 875.2bn 
at end-July, up by 22.9% y/y. It was only partially financed by a rising deposit base, 
which rose by just 9.2% y/y to SKK 976bn. Other possible source of financing could be 
financial capital from foreign parent banks, which could explain the rapid growth of 
the banking sector external debt on the cash and deposits category. Total asset volu-
me of the banking sector amounted to SKK 1,744bn at the end of the period, rising by 
11.4% y/y. The number of commercial banks, operating in the country, rose by one y/y 
to seventeen while the number of foreign banks’ branches stood unchanged at eight.

Textile and clothing industry boosts gross profit by 365.7% 
y/y in H1

Aggregate gross profit of the textile and clothing industry surged by 365.7% y/y 
in H1 and reached SKK 326mn, director of the branch association Dusan Gajdusek 
informed. He explained that the impressive financial performance was due to ongoing 
restructuring, aimed to increase production efficiency and cope with competition pre-
ssure. These processes led to a marked improvement of labour productivity and high 
value added growth during the period. The textile industry thus came in the black with 
a SKK 204mn profit for the period, compared to a SKK 26mn loss for the same peri-
od of the previous year. Similarly, profits of the clothing branch increased by 27.1% y/y. 
Otherwise, sales of own products and services of the industry amounted to SKK 9.3bn 
in H1, down by 7.6% y/y. Falling textile sales were behind the decline as they dropped 
by 15.5% y/y. In contrast, clothing sales were up by 5.9% y/y for the period but they 
accounted for the lower 42% share of the total sales of the industry. Overall financial 
performance, however, was supported by costs savings as total costs decreased by 8.1% 
y/y to SKK 10.4bn in H1. Lower labour costs were likely behind the cost savings as the 
workforce in the sector was reduced by 15.5% y/y to 28,400 people in H1.

State budget surplus grows almost 13-fold y/y in Jan-Aug
The state budget surplus amounted to SKK 5.1bn in Jan-Aug, growing from  

a SKK 401.7mn surplus for the same period of the previous year, the finance ministry 
reported. The surplus accounted for some 0.3% of the annual GDP projection in our 
calculations. These latest budget developments continue the trend of fiscal consoli-
dation since the beginning of the year, based on stable revenue growth and expendi-
ture restraint. Specifically, budget revenues were up by 5% y/y to SKK 216.7bn for the 
period and reached 62% of the plan for the year. Their increase was based strongly 
on higher inflow from EU funds, which climbed by 36.6% y/y but still were roughly 
just half of the annual target. Interestingly, these inflows did not translate into hig-
her capital outlays as these remained excessively constrained in order to make room 
for higher social spending and for continued fiscal consolidation. Otherwise, tax 
revenues were up by 4.3% y/y, reaching 64% of the plan for the year. Their collection 
was, in our opinion, mainly affected by the expansion of the scope of the preferential 
VAT rates since the beginning of the year. Consequently, revenues from VAT or the 
main source of state budget financing stagnated and rose by just 2% y/y for the peri-
od. Revenue from corporate income tax thus was the key factor behind tax revenue 
growth in Jan-Aug as it climbed by 9.5% y/y. At the same time, budget spending inc-
reased at a more moderate pace of 2.8% y/y, standing at SKK 211.6bn for the period. 
It represented 56% of the annual ceiling. Fiscal discipline was achieved at the expen-
se of capital expenditures, which dropped by 12% y/y while current spending rose by 
4.4% y/y. The government projects fiscal deficit of 2.2% of GDP this year.

Source: www.securities.cz
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2. Nadobúdanie nehnuteľností 
cudzincami

Nehnuteľnosti zahrňujú (i) budo-
vy a ich časti a (ii) pozemky. Zatiaľ čo 
vlastníctvo budov (pre rezidenčné a iné 
účely) zo strany cudzích štátnych prísluš-
níkov a zahraničných právnických osôb 
je v zásade neobmedzené, možnosť tých-
to subjektov vlastniť pozemky je značne 
obmedzená.   

(i) Budovy
V súlade s ukrajinským zákonom  

„o právnom štatúte cudzincov a osôb 
bez štátnej príslušnosti“ majú cudzinci 
na Ukrajine rovnaké práva a povinnos-
ti ako ukrajinskí občania, pokiaľ ukrajin-
ské zákony alebo medzinárodné zmluvy 
nestanovia inak.

Občiansky zákonník, ktorým sa ria-
di nadobúdanie nehnuteľností (okrem 
pozemkov), nestanovuje žiadne zvlášt-
ne obmedzenie pre nadobúdanie budov 
alebo ich častí zo strany cudzích štát-
nych príslušníkov a zahraničných práv-
nických osôb.

Dohoda o predaji a nákupe nehnuteľ-
ností musí byť povinne overená notárom 
a registrovaná na štátnom úrade (túto 
registráciu uskutočňuje notár  v rámci 
notárskeho overenia zmluvy). Notársky 
poplatok sa pohybuje približne vo výš-
ke 1% z hodnoty majetku, avšak skutočné 
náklady môžu byť vyššie (zahrňujú oce-
nenie majetku, poplatok za výpis zo štát-
neho registra hypoték, zástavných práv, 
príspevok do penzijného fondu vo výške 
1% z hodnoty majetku atď.).

Vlastnícky titul k budovám (ich čas-
tiam) je treba registrovať na Úrade pre 
technickú inventarizáciu (BTI). Kupujúci 
sa stáva vlastníkom nadobúdanej nehnu-
teľnosti vo chvíli, keď je príslušný vlast-
nícky titul zaregistrovaný na BTI. 

Na základe novelizácie ukrajinské-
ho pozemkového zákona z apríla roku 
2007 by mal kupujúci v prípade nadobud-
nutia budovy alebo stavby automaticky 
nadobudnúť práva in rem k príslušnému 
pozemku pod budovou či stavbou (vlast-
níctvo, právo k užívaniu pozemku). Kupu-
júci budovy by mal mať rovnaké práva 
k pozemku ako predávajúci. Pre vylúče-
nie pochybností a s ohľadom na rozpor-
nú právnu prax by zmluva o predaji mala 

predsa len obsahovať výslovné vymedze-
nie plochy, presné umiestnenie a právny 
vzťah predávajúceho k pozemku.  

(ii) Pozemky
Zahraniční investori môžu v zásade 

nadobudnúť vlastníctvo pozemkov na 
základe občiansko-právnych zmlúv (pre-
daj a nákup, dar, barterová zmluva a pod.) 
alebo dedením. Podobne ako zmluva  
o nadobudnutí budovy, musí byť i zmlu-
va o prevode pozemku notársky overená  
a vlastnícky titul k pozemku musí byť 
zapísaný v príslušnom štátnom registri. 

Treba však poznamenať, že existuje 
mnoho právnych obmedzení vzťahujú-
cich sa na nadobúdanie pozemkov zo 
strany cudzincov.

 
Prvou a zásadnou vecou je skutoč-

nosť, že pozemkový zákon zakazuje, aby 
cudzinci nadobúdali poľnohospodársku 
pôdu. Pokiaľ cudzí štátny príslušník ale-
bo zahraničná právnická osoba zdedí poľ-
nohospodársku pôdu, musí ju do jedného 
roku predať, inak bude vlastnícky titul  
k takémuto pozemku zrušený.

Cudzí štátny príslušník môže nadobú-
dať nepoľnohospodársku pôdu len:  

- vo vnútri hraníc mestského osídlenia;
- mimo hraníc mestského osídlenia  

v prípade, že kupujúci už vlastní budovu 
alebo stavbu, ktorá sa na danom pozem-
ku nachádza.

 
Zahraničná právnická osoba môže nado-

budnúť nepoľnohospodársku pôdu len:  
- vo vnútri hraníc mestského osídle-

nia – v prípade nadobudnutia budovy, 
ktorá na pozemku už stojí, alebo za úče-
lom výstavby objektu súvisiaceho s jej 
obchodnou činnosťou;

- mimo hraníc mestského osídlenia 
len v prípade, že kupuje budovu, ktorá na 
danom pozemku stojí.  

Vyššie zmienené obmedzenia platia ako 
pre zahraničné spoločnosti tak i pre ukra-
jinské spoločnosti so zahraničnou kapitá-
lovou účasťou bez ohľadu na jej výšku. 

Nadobudnutie pozemkov vo vlast-
níctve štátu či obce má iné zvláštnosti  
a všeobecne je komplikovanejšie a časovo 
náročnejšie. Napríklad, predaj pozemku 
vo vlastníctve štátu zahraničnej právnickej 
osobe podlieha predchádzajúcemu súhlasu 
kabinetu ministrov, a v určitých prípadoch 
i ukrajinskému parlamentu (v prípade pre-
daje štátom vlastnených pozemkov okrem 

pozemkov, na ktorých sa nachádzajú 
objekty určené k privatizácii). Obce sú 
oprávnené sami rozhodnúť o predaji obec-
ných pozemkov zahraničnej spoločnosti, 
avšak na základe súhlasu  kabinetu minis-
trov. Navyše štátom či obcou vlastniacu 
pôdu, môže nadobudnúť len tá zahranič-
ná právnická osoba, ktorá má na Ukrajine 
registrovanú pobočku. 

3. Developerské projekty na 
Ukrajine

Počas posledných rokov sa Ukrajina teší 
boomu v oblasti výstavby nehnuteľností.  
I napriek tomu dopyt ďaleko prevyšuje 
ponuku, zvlášť v oblasti komerčných neh-
nuteľností. Nájom za kancelárie dosahuje,  
a v mnohokrát dokonca prekračuje úro-
veň nájmov v západnej Európe (v roku 2007 
stúplo nájomné o  20-30%).

Ďalším rizikovým faktorom je nesta-
bilná politická situácia, ktorá v mnohých 
prípadoch vedie k neprimeraným roz-
hodnutiam štátnych a miestnych úradov 
(napr. v rokoch 2006-2007 kyjevská rad-
nica jednostranne ukončila mnohé zmlu-
vy s investormi; existujú jasné prípady, 
kedy došlo k odvolaniu rozhodnutia o 
pridelení pozemkov právnickým osobám 
bez dostatočného odôvodnenia a pod.).

Typické je, že táto situácia je bežná vo 
veľkých priemyslových mestách ako je 
Kyjev a okolie, Dnepropetrovsk, Doneck 
a južné oblasti Ukrajiny (južné pobrežie 
Krymu: Jalta, Alušta), zatiaľčo v menších 
mestách je klíma pre investície ďaleko 
priaznivejšia. 

*	 *	 *
Ukrajinský trh s pozemkami a jeho 

legislatívny rámec má mnohé úskalia  
a vyžaduje mnoho úprav a vylepšení vrá-
tane prehľadnejších postupov nadobúda-
nia nehnuteľností, zmeny účelu pozemkov 
a založenie funkčnej a verejne prístupnej 
databázy s informáciami o nehnuteľnos-
tiach a súvisiacich vzťahoch.

Autorkou článku je Mgr. Monika Šimůnková 
Hošková, generálna riaditeľka kyjevskej pobočky 
právnej kancelárie PETERKA & PARTNERS.

V prípade akýchkoľvek ďalších informácií ohľadne 
otázok, ku ktorým sa článok vyjadruje, obráťte sa 
prosím PETERKA & PARTNERS v Kyjeve, Bohdana 
Khmelnytskoho 17/52, Tel: +380 44 581 11 20. 
E-mail: office@peterkapartners.sk;  
www.peterkapartners.com. 
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Vzdelávacie aktivity BRK SOPK
15. 10.: Vybrané problémy zahraničného obchodu - kúpno-predajná zmluva
Lektor: Ing. Ľubor Kostelný, špecialista v odbore
20. 10.: Pracovné pohovory
Lektor: PhDr. Viera Trnková, špecialista v odbore
21. 10.: EURO konferencia 
23. 10.: Know how právnika v praxi
Lektor: JUDr. Peter Bizub, advokát
24. 10.: Medzinárodné zmluvy o zamedzení dvojitého zdanenia
Lektor: Ing. Mrgita Makarová, daňový poradca
28. 10.: Pravidlá komunikácie
Lektor: RNDr. Marta Krajčíová, samostatný konzultant, špecialista v odbore
4. 11.: Prechod na euro v mzdovej učtárni a ďalšie pripravovane legislatívne 
zmeny od 1.1.2009
Lektor: RNDr. Jozef Mihál, špecialista v odbore
5. 11: JCD v praxi
Lektor: Ing. Peter Harach, Colné riaditeľstvo Slovenskej republiky
6. 11.: Chemická legislatíva REACH
Lektor: Dr. Martin Murín, Dr. Martina Muráňová , špecialisti v odbore
7. 11.: „Nešťastie zvané nekompetentnosť“ 
Lektor: Ing. Karol Müller, špecialista v odbore
10. 11.: Účasť vo verejnom obstarávaní a príprava ponuky do súťaže pri 
verejnom obstarávaní, tovary
Lektor: Ing. Oľga Markovičová, Ing. Anton Bobrík, špecialisti v odbore
18. 11.: Motivácia a výkonnosť
Lektor: PhDr. Viera Trnková, špecialista v odbore
21. 11.: Strategické riadenie pre TOP management
Lektor: RNDr. Marta Krajčíová, samostatný konzultant, špecialista v odbore
26. 11.: Daň z príjmov PO
Lektor: Ing. Mrgita Makarová, daňový poradca
27. 11.: Manažérske kompetencie
Lektor: RNDr. Marta Krajčíová, samostatný konzultant, špecialista v odbore

Bližšie informácie: www.basopk.sk , bestrova@sopk.sk, 02/48291297, 229 

Finance functions face important 
choices about where to place focus

Chief Financial Officers’ roles have 
expanded dramatically over the last 
decade, and individuals are struggling 
to meet the demands they face accor-
ding to a survey of 251 of the world’s 
most powerful businesspeople published 
today by professional services organiza-
tion Ernst & Young. The survey, What’s 
next for the CFO? Where ambition mee-
ts reality, shows that while 97% of the-
se C-suite respondents acknowledge that 
CFOs’ roles have grown broader, nearly 
one-third believe that CFOs do not have 
enough understanding of the wider issu-
es their businesses face.

The survey confirms that although 
the traditional skills of the finance func-
tion are still a pre-requisite for succes-
sful CFOs, more is required: 88% of 
respondents state that ‘being good with 
numbers’ is no longer enough.

“CFOs are being pulled in all direc-
tions and ultimately this is not sustai-
nable” says Stan Jakubek, the leading 
partner of Ernst & Young in the Slo-
vak Republic. “They are being asked to 

be business partners to their CEOs and 
commentators to their boards, as well as 
their more traditional roles as score-kee-
pers of financial performance and custo-
dians of risk management.

“Facing these huge demands, CFOs are 
finding themselves at a crossroads, whe-
re they can choose to either limit them-
selves to technical accounting or focus on 
more strategic functions,” Jakubek conti-
nues. “If they want to concentrate on their 
strategic roles they need to streamline the-
ir scorekeeping and custodial roles, focus 
more on integrating financial and non-
financial information, and build talented 
teams to share the workload.”

Other findings of the survey include:
1 The factors that have contributed 

most to the CFOs changing role were 
regulatory and compliance obligations 
(cited by 43%); increasing expectations 
of the board and the audit committee 
(38%); and increasing corporate gover-
nance obligations (35%).

2  There is a gap between where res-
pondents feel CFOs should spend their 
time and where they actually do – 35% 

felt that CFOs should dedicate their time 
to working as a strategic business par-
tner to the CEO, whereas in reality only 
26% feel this is where CFOs spend the-
ir time.

3 Respondents say that finance func-
tions collaborate effectively with func-
tions such as tax, treasury and IT, but 
less well with research and development; 
marketing; and sales and distribution.

About the survey
For What’s next for the CFO? Whe-

re ambition meets reality, the Econo-
mist Intelligence Unit interviewed 251 
C-suite and board-level executives. The 
respondents included a significant num-
ber of CFOs drawn equally from the US, 
Europe and Asia. All respondents wor-
ked for businesses with a turnover of 
more than US$1billion which represen-
ted a wide range of industries.

Contact:
Veronika Králová, Ernst & Young
Tel.: +421 2 3333 9544
Mobil: +421  910 820 332
veronika.kralova@sk.ey.com
www.ey.com/sk/media

CFOs’ expanding roles not sustainable




