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��JE�NºSTROJEM�FINANÁNÆHO�ÑÆZENÆ�SKUPINY�02/-%4�'2/50

�� BYL� ZAVEDEN� V� PROSINCI� ����� V� SOUÁINNOSTI� S� NAsÆ� HLAVNÆ�
BANKOU� ¡3/"
� A�S�
� RESP�� +"#
� S� CÆLEM� OPTIMºLNÆHO� ÑÆZENÆ�
LIKVIDITY�A�EFEKTIVNÆ�ÓSPORY�ÓROKOVÖCH�NºKLADÒ�NA�ÓROVNI�SKUPINY�
02/-%4�'2/50

�� VEsKERº� LIKVIDITA� SKUPINY� JE� CENTRALIZOVANº� NA� TZV�� HLAVNÆM�
ÓÁTU
�TEDY�ÓÁTU�MATEÑSKÂ�SPOLEÁNOSTI

��APLIKUJEME�JEDNOSTRANNÖ�REºLNÖ�DOMºCÆ�I�PÑESHRANIÁNÆ�CASH�
POOLING
� COw� VE� SVÂM� DÒSLEDKU� ZNAMENº
� wE� ZÒSTATKY� NA�
VEDLEJsÆCH�ÓÁTECH�JSOU�NA�KONCI�DNE�NULOVÂ�A�NºSLEDUJÆCÆ�DEN�
NEJSOU�PÑEVºDÅNY�ZPÅT

��HLAVNÆ�VÖZNAM�SPOÁÆVº�ZEJMÂNA�V�PRINCIPU
�wE�VOLNÅ�PENÅwNÆ�
ZÒSTATKY�NA�ÓÁTECH�SPOLEÁNOSTÆ
�JEw�JSOU�ÁLENY�CASH�POOLINGU�
	VEDLEJsÆ�ÓÁTY

�SE�SOUSTÑEÈUJÆ�NA�ÓÁTECH�MATEÑSKÂ�SPOLEÁNOSTI�
A� ELIMINUJÆ� ÁERPANÖ� DEBET� NA� KONTOKORENTNÆCH� ÓÁTECH� V�
DANÖCH�MÅNºCH�U�MATKY��6�PÑÆPADÅ
�wE�VOLNÂ�PROSTÑEDKY�JSOU�
DISLOKOVºNY�V�MÅNÅ
�V�NÆw�NENÆ�ÁERPºN�KONTOKORENT
�PÑICHºZÆ�NA�
ÑADU�`ZVÖHODNÅNÂm�PºSMOVÂ�ÓROÁENÆ�KREDITNÆM�ÓROKEM

��DALsÆ�VÖHODOU� JE
�wE� LIKVIDITA� JE�SOUSTÑEÈOVºNA�NA� JEDNOM�
ÓÁTU�A�UMOwËUJE�OPTIMºLNÆ�VYUwITÆ�LIKVIDNÆ�POZICE�CELÂ�SKUPINY

��ZAVEDENÆ�CASH�POOLINGU�PÑINESLO�ZJEDNODUsENÆ�ADMINISTRATIVNÆ�
A� ÁASOVÂ� NºROÁNOSTI� SPOJENÂ� S� VYJEDNºVºNÆM� PROVOZNÆHO�
FINANCOVºNÆ�PRO�KAwDÂHO�ÁLENA�SKUPINY��.AVÆC�SYSTÂM�PÑINºsÆ�
ZJEDNODUsENÆ� ÑÆZENÆ� VNITROSKUPINOVÖCH� ÓVÅRÒ� A� AUTOMATICKÂ�
ÓÁTOVºNÆ�ÓROKÒ�JEDNOTLIVÖM�ÁLENÒM�SKUPINY�PÑÆMO�BANKOU

��V�RºMCI�SKUPINY�02/-%4�'2/50�SE�POOLUJÆ�ÓÁTY�V�MÅNºCH�
#:+
�%52
�53$
�#(&

4ÖM�ODDÅLENÆ�TREASURY�SKUPINY�02/-%4�'2/50�VYZNºVº�TYTO�
HODNOTY�VE�VZTAHU�K�PRºCI�A�K�ÑEsENÆ��PROBLÂMÒ�

��SPOLEHLIVOST

��PROFESIONºLNOST

��OTEVÑENOST�A�AKTIVITA

��INOVATIVNOST�A�KREATIVITA

/DDÅLENÆ� TREASURY� JE� � DÒLEwITÖM� PARTNEREM� PRO� OSTATNÆ� ÁºSTI�
SPOLEÁNOSTÆ�SKUPINY�02/-%4�'2/50�

#!3(�0//,).'

��IS�A�TOOL�OF�FINANCIAL�MANAGEMENT�OF�THE�02/-%4�'2/50

�� )T� WAS� IMPLEMENTED� IN� $ECEMBER� ����� IN� CO�ACTING� WITH�
OUR�MAIN�"ANK�¡3/"
�A�S�
�OR�+"#
�WITH�THE�AIM�OF�OPTIMAL�
MANAGEMENT�OF�LIQUIDITY�AND�EFFICIENT�SAVING�OF�INTEREST�COST�AT�
THE�LEVEL�OF�THE�02/-%4�'2/50

��4HE�ENTIRE�'ROUP�LIQUIDITY�IS�CENTRALIZED�ON�A�SO�CALLED�MAIN�
ACCOUNT
�I�E��ACCOUNT�OF�THE�PARENT�COMPANY

��7E�APPLY�A�UNILATERAL� REALISTIC�DOMESTIC�AS�WELL�AS�CROSS�
BORDER�CASH�POOLING
�WHICH�CONSEQUENTLY�MEANS�THAT�BALANCES�
ON�SUBSIDIARY�ACCOUNTS�ARE�ZERO�AT�THE�END�OF�DAY
�AND�ARE�
NOT�TRANSFERRED�BACK�ON�THE�NEXT�DAY

��4HE�MAIN�IMPORTANCE�MOSTLY�CONSISTS�IN�THE�PRINCIPLE�THAT�FREE�
MONEY�BALANCES�ON�ACCOUNTS�OF�COMPANIES�BEING�MEMBERS�
OF� THE�#ASH�POOLING�	SUBSIDIARY�ACCOUNTS
�ARE�CONCENTRATED�
ON�ACCOUNTS�OF�THE�PARENT�COMPANY
�AND�ELIMINATE�THE�DRAWN�
DEBIT�ON�CURRENT�ACCOUNTS�IN�RESPECTIVE�CURRENT�OF�THE�PARENT�
COMPANY��)F�FREE�MEANS�ARE�DISLOCATED�IN�A�CURRENCY�IN�WHICH�THE�
CURRENT�ACCOUNT�IS�NOT�DRAWN
�mADVANTAGEDn�ZONE�INTERESTING�BY
A�CREDIT�INTEREST�IS�APPLIED

��!NOTHER�ADVANTAGE� IS� THAT� LIQUIDITY� IS�CONCENTRATED�ON�THE�
SAME�ACCOUNT�AND�ENABLES�OPTIMAL�UTILIZATION�OF�THE�LIQUIDITY�
POSITION�OF�THE�WHOLE�'ROUP

��4HE�CASH�POOLING�IMPLEMENTATION�BROUGHT�SIMPLIFICATION�OF�THE�
ADMINISTRATIVE�AND�TIME�DEMANDINGNESS�RELATED�TO�NEGOTIATIONS�
REGARDING� OPERATION� FUNDING� FOR� EACH� 'ROUP� MEMBER�� )N�
ADDITION
� THE�SYSTEM�BRINGS�SIMPLIFICATION�OF�MANAGEMENT�OF�
INTERNAL�'ROUP�CREDIT�LOANS
�AND�AUTOMATIC�INTEREST�CHARGING�TO�
PARTICULAR�'ROUP�MEMBERS�DIRECTLY�BY�THE�"ANK

��7ITHIN�THE�02/-%4�'2/50
�ACCOUNTS�IN�THE�CURRENCIES�OF�
#:+
�%52
�53$
�#(&
�ARE�PERMITTED

4HE�TEAM�OF�THE�4REASURY�$EPARTMENT�OF�THE�02/-%4�'2/50�
RESPECTS�THE�FOLLOWING�VALUES�IN�RELATION�TO�WORK�AND�PROBLEM�
ADDRESSING�

฀��2ELIABILITY
฀��0ROFESSIONALISM
฀��/PENNESS�AND�ACTIVITY�
฀��)NNOVATIVE�AND�CREATIVE�APPROACHES

4HE� 4REASURY� $EPARTMENT� IS� AN� IMPORTANT� PARTNER� FOR� OTHER�
PARTS�OF�THE�COMPANIES�WITHIN�THE�02/-%4�'2/50�

���$LOUHODOBÂ�CASH�FLOW

��JEDNº�SE�O�CASH�FLOW�NA�OBDOBÆ�DELsÆ�NEw�JEDEN�MÅSÆC

�� JEHO� VYTVºÑENÆ� VYwADUJE� � PROFESIONºLNÆ� ODHAD� BUDOUCÆCH�
INKAS� A� PLATEB
� KTERÖ� VYCHºZÆ� Z� ROÁNÆHO� PLºNU� A� AKTUºLNÆ�
SITUACE�V�OBLASTI�OBCHODU

��PÑEDSTAVUJE�ÓZKOU�SPOLUPRºCI�TREASURY�S�OBCHODNÆM�ODDÅLENÆ�
A�VYUwITÆ�FINANÁNÆHO�SOFTWARU�PÑI�JEHO�TVORBÅ

��V�OBLASTI�DLOUHODOBÂHO�CASH�FLOW�PRACUJEME�NA�DOSAwENÆ�
SROVNATELNÂ�ÓROVNÅ�TOHOTO�TYPU�CASH�FLOW�S�KRºTKODOBÖM
�CO�
SE�TÖÁE�VYPOVÆDACÆ�ÓROVNÅ�A�PÑESNOSTI�PREDIKCE

���,ONG�TERM�CASH�FLOW

��4HIS�MEANS�CASH�FLOW�FOR�A�PERIOD�EXCEEDING�ONE�MONTH

�� )TS� CREATION� REQUIRES� PROFESSIONAL� ESTIMATION� OF� FUTURE�
COLLECTIONS� AND� PAYMENTS� BASED� ON� AN� ANNUAL� REPORT� AND�
CURRENT�SITUATION�IN�THE�FIELD�OF�SALES

��)T�REPRESENTS�CLOSE�COOPERATION�OF�THE�4REASURY�$EPARTMENT�
WITH� THE� 3ALES� $EPARTMENT
� AND� UTILIZATION� OF� THE� FINANCIAL�
SOFTWARE�IN�ITS�CREATION

�� )N� THE� FIELD�OF� LONG�TERM�CASH� FLOW
�WE�AIM� TO�ACHIEVE�A�
COMPARABLE�LEVEL�O�THAT�TYPE�OF�CASH�FLOW��WITH�THE�SHORT�TERM�
CASH�FLOW�AS�REGARDS�THE�INDICATIVE�LEVEL�AND�ACCURACY�OF�THE�
PREDICTION
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�� �
��

VZOREC���&ORMULA ���� ����
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2YCHLOST�OBRATU�CELKOVÖCH�AKTIV���4OTAL�ASSETS�TURNOVER� 4�#! �
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&INANÁNÆ�ANALÖZA�ROZVAHY

3KUPINA�02/-%4�'2/50�MEZIROÁNÅ�SNÆwILA�OBJEM�OBÅwNÖCH�
AKTIV� O� VÆCE� NEw� ���
� COw� JE� ZPÒSOBENO� POKLESEM� ZºSOB
�
KDY�DOsLO�K�VÖRAZNÂMU�NºRÒSTU�OBRATU�ZºSOB
�COw�POZITIVNÅ�
ZAPÒSOBILO� NA� POTÑEBU� FINANÁNÆCH� ZDROJÒ�� 3OUÁASNÅ� VELMI�
POZITIVNÅ� VNÆMºME� TAKÂ� VELMI� MÆRNÖ� NºRÒST� POHLEDºVEK� Z�
OBCHODNÆHO�STYKU�O���
�VE�SROVNºNÆ�S�RÒSTEM�TRwEB�O����
�
ÁEHOw�JSME�DOSºHLI�ZLEPsENÆM�A�ZRYCHLENÆM�INKASA�OD�NAsICH�
OBCHODNÆCH� PARTNERÒ�� 0OKLES� FINANÁNÆHO� MAJETKU� JE� SPOJEN�
S�VYUwÆVºNÆM�CASH�POOLU�A�JE�VÆCE�NEw�KOMPENZOVºN�POKLESEM�
KRºTKODOBÖCH� ZºVAZKÒ� TAK
� wE� CELKOVÂ� MNOwSTVÆ� POTÑEBNÖCH�
CIZÆCH�ZDROJÒ�VE�SKUPINÅ�SE�MEZIROÁNÅ�SNÆwILO�O��
���

&INANCIAL�!NALYSIS�OF�THE�"ALANCE�3HEET

4HE� 02/-%4� '2/50� DECREASED� THE� VOLUME� OF� CURRENT�
ASSETS� BY� MORE� THAN� ���� BETWEEN� YEARS
� WHICH� IS� CAUSED�
BY�A�DECLINE�IN�THE�STOCK�INVENTORY
�WHEN�THE�STOCK�TURNOVER��
SIGNIFICANTLY� GREW
� WHICH� POSITIVELY� REFLECTED� IN� THE� FINANCIAL�
RESOURCES�NEED��3IMULTANEOUSLY
�WE�PERCEIVE�MUCH�POSITIVELY�
ALSO�A�VERY�SLIGHT�GROWTH�IN�TRADE�RECEIVABLES�BY����COMPARED�
TO� THE�GROWTH� IN� REVENUES�BY����
�WHICH�WE�SUCCEEDED� TO�
REACH�BY�IMPROVEMENT�AND�ACCELERATION�IN�THE�COLLECTION��FROM�
OUR�TRADE�PARTNER��!�DECLINE�IN�THE�FINANCIAL�ASSETS�IS�RELATED�
TO� THE� CASH� POOL� UTILIZATION� AND� IS� MORE� THAN� COMPENSATED�
BY�A�DECLINE�IN�SHORT�TERM�PAYABLES�SO�THAT�THE�TOTAL�QUANTITY�
OF� NEEDED� NOT� OWN� RESOURCES� IN� THE� 'ROUP� WAS� DECREASED�
BETWEEN�YEARS�BY������

2OZBOR�FINANÁNÆCH�UKAZATELÒ

5KAZATELE� RENTABILITY� UKAZUJÆ� JEDNOZNAÁNÂ� MEZIROÁNÆ� ZLEPsENÆ
�
NA� KTERÂM� SE� HLAVNÆ� MÅROU� PROJEVUJE� RÒST� OBJEMU� TRwEB�
A�ZISKU�SPOJENÖ�S�DÒSLEDNOU�KONTROLOU�NºKLADÒ�VYNALOwENÖCH�
NA� PROVOZ� SPOLEÁNOSTI�� 3KUPINA� 02/-%4� '2/50� DÒSLEDNÅ�
HLÆDº�SVOU�KAPITºLOVOU�PÑIMÅÑENOST
�COw�SE�PROJEVUJE�V�POKLESU�
ZADLUwENOSTI� A� UDRwOVºNÆ� VELMI� DOBRÖCH� HODNOT� LIKVIDITY� TAK
�
ABY� VwDY� BYLA� SKUPINA� SCHOPNA� VÁAS� A� ÑºDNÅ� SPLºCET� SVÂ�
ZºVAZKY��
$U� 0ONT� ANALÖZA� JASNÅ� UKAZUJE� NA� ZLEPsENÆ� RENTABILITY� TRwEB�
A�ZVÖsENÆ�VYUwITÆ�AKTIV
�COw�I�PÑES�POKLES�ZADLUwENOSTI�MÅÑENÂ�
FINANÁNÆ� PºKOU� VÖRAZNÅ� ZLEPsILO� HODNOTU� RENTABILITY� VLASTNÆHO�
KAPITºLU�� 6sECHNY� UKAZATELE� RENTABILITY� A� AKTIVITY� MÅÑENÂ� S�
VYUwITÆM�UKAZATELE�%")4$!�SE�VÖRAZNÅ�ZLEPsILY�
�

!NALYSIS�OF�&INANCIAL�)NDICATORS

4HE�PROFITABILITY�INDICATORS�CLEARLY�INDICATE�IMPROVEMENT�BETWEEN�
YEARS�MOSTLY�REFLECTED�IN�BY�THE�GROWTH�IN�THE�VOLUME�OF�REVENUES�
AND�PROFIT�RELATED�TO�THOROUGH�CONTROL�OF�COST�EXPENDED�FOR�THE�
#OMPANY�OPERATION��4HE�02/-%4�'2/50�THOROUGHLY�OBSERVES�
ITS�CAPITAL�APPROPRIATENESS�WHICH�IS�REFLECTED�IN�A�DECLINE� IN�
THE�INDEBTEDNESS�AND�KEEPING�OF�VERY�GOOD�LIQUIDITY�VARIABLES�
SO�THAT�THE�'ROUP�IS�ALWAYS�ABLE�TO�PAY�IN�TIME�AND�PROPERLY�
ITS�PAYABLES��
4HE�$U�0ONT�ANALYSIS�CLEARLY�INDICATES�THE�IMPROVEMENT�IN�THE�
PROFITABILITY�OF�REVENUES�AND�INCREASED�ASSETS�UTILIZATION�WHICH
�
DESPITE�A�DECLINE�IN�THE�INDEBTEDNESS�MEASURED�BY�A�FINANCIAL�
LEVER�SIGNIFICANTLY�IMPROVED�THE�VALUE�OF�THE�PROFIT�TO�THE�EQUITY�
RATION�� !LL� INDICATORS� OF� PROFITABILITY� AND� ACTIVITIES� MEASURED�
APPLYING� THE� %")4$!� INDICATORS� HAVE� BEEN� SIGNIFICANTLY�
IMPROVED�

�
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MANAGEMENT�OF�LIQUIDITY�AND�EFFICIENT�SAVING�OF�INTEREST�COST�AT�
THE�LEVEL�OF�THE�02/-%4�'2/50

��4HE�ENTIRE�'ROUP�LIQUIDITY�IS�CENTRALIZED�ON�A�SO�CALLED�MAIN�
ACCOUNT
�I�E��ACCOUNT�OF�THE�PARENT�COMPANY

��7E�APPLY�A�UNILATERAL� REALISTIC�DOMESTIC�AS�WELL�AS�CROSS�
BORDER�CASH�POOLING
�WHICH�CONSEQUENTLY�MEANS�THAT�BALANCES�
ON�SUBSIDIARY�ACCOUNTS�ARE�ZERO�AT�THE�END�OF�DAY
�AND�ARE�
NOT�TRANSFERRED�BACK�ON�THE�NEXT�DAY

��4HE�MAIN�IMPORTANCE�MOSTLY�CONSISTS�IN�THE�PRINCIPLE�THAT�FREE�
MONEY�BALANCES�ON�ACCOUNTS�OF�COMPANIES�BEING�MEMBERS�
OF� THE�#ASH�POOLING�	SUBSIDIARY�ACCOUNTS
�ARE�CONCENTRATED�
ON�ACCOUNTS�OF�THE�PARENT�COMPANY
�AND�ELIMINATE�THE�DRAWN�
DEBIT�ON�CURRENT�ACCOUNTS�IN�RESPECTIVE�CURRENT�OF�THE�PARENT�
COMPANY��)F�FREE�MEANS�ARE�DISLOCATED�IN�A�CURRENCY�IN�WHICH�THE�
CURRENT�ACCOUNT�IS�NOT�DRAWN
�mADVANTAGEDn�ZONE�INTERESTING�BY
A�CREDIT�INTEREST�IS�APPLIED

��!NOTHER�ADVANTAGE� IS� THAT� LIQUIDITY� IS�CONCENTRATED�ON�THE�
SAME�ACCOUNT�AND�ENABLES�OPTIMAL�UTILIZATION�OF�THE�LIQUIDITY�
POSITION�OF�THE�WHOLE�'ROUP

��4HE�CASH�POOLING�IMPLEMENTATION�BROUGHT�SIMPLIFICATION�OF�THE�
ADMINISTRATIVE�AND�TIME�DEMANDINGNESS�RELATED�TO�NEGOTIATIONS�
REGARDING� OPERATION� FUNDING� FOR� EACH� 'ROUP� MEMBER�� )N�
ADDITION
� THE�SYSTEM�BRINGS�SIMPLIFICATION�OF�MANAGEMENT�OF�
INTERNAL�'ROUP�CREDIT�LOANS
�AND�AUTOMATIC�INTEREST�CHARGING�TO�
PARTICULAR�'ROUP�MEMBERS�DIRECTLY�BY�THE�"ANK

��7ITHIN�THE�02/-%4�'2/50
�ACCOUNTS�IN�THE�CURRENCIES�OF�
#:+
�%52
�53$
�#(&
�ARE�PERMITTED

4HE�TEAM�OF�THE�4REASURY�$EPARTMENT�OF�THE�02/-%4�'2/50�
RESPECTS�THE�FOLLOWING�VALUES�IN�RELATION�TO�WORK�AND�PROBLEM�
ADDRESSING�

฀��2ELIABILITY
฀��0ROFESSIONALISM
฀��/PENNESS�AND�ACTIVITY�
฀��)NNOVATIVE�AND�CREATIVE�APPROACHES

4HE� 4REASURY� $EPARTMENT� IS� AN� IMPORTANT� PARTNER� FOR� OTHER�
PARTS�OF�THE�COMPANIES�WITHIN�THE�02/-%4�'2/50�

���$LOUHODOBÂ�CASH�FLOW

��JEDNº�SE�O�CASH�FLOW�NA�OBDOBÆ�DELsÆ�NEw�JEDEN�MÅSÆC

�� JEHO� VYTVºÑENÆ� VYwADUJE� � PROFESIONºLNÆ� ODHAD� BUDOUCÆCH�
INKAS� A� PLATEB
� KTERÖ� VYCHºZÆ� Z� ROÁNÆHO� PLºNU� A� AKTUºLNÆ�
SITUACE�V�OBLASTI�OBCHODU

��PÑEDSTAVUJE�ÓZKOU�SPOLUPRºCI�TREASURY�S�OBCHODNÆM�ODDÅLENÆ�
A�VYUwITÆ�FINANÁNÆHO�SOFTWARU�PÑI�JEHO�TVORBÅ

��V�OBLASTI�DLOUHODOBÂHO�CASH�FLOW�PRACUJEME�NA�DOSAwENÆ�
SROVNATELNÂ�ÓROVNÅ�TOHOTO�TYPU�CASH�FLOW�S�KRºTKODOBÖM
�CO�
SE�TÖÁE�VYPOVÆDACÆ�ÓROVNÅ�A�PÑESNOSTI�PREDIKCE

���,ONG�TERM�CASH�FLOW

��4HIS�MEANS�CASH�FLOW�FOR�A�PERIOD�EXCEEDING�ONE�MONTH

�� )TS� CREATION� REQUIRES� PROFESSIONAL� ESTIMATION� OF� FUTURE�
COLLECTIONS� AND� PAYMENTS� BASED� ON� AN� ANNUAL� REPORT� AND�
CURRENT�SITUATION�IN�THE�FIELD�OF�SALES

��)T�REPRESENTS�CLOSE�COOPERATION�OF�THE�4REASURY�$EPARTMENT�
WITH� THE� 3ALES� $EPARTMENT
� AND� UTILIZATION� OF� THE� FINANCIAL�
SOFTWARE�IN�ITS�CREATION

�� )N� THE� FIELD�OF� LONG�TERM�CASH� FLOW
�WE�AIM� TO�ACHIEVE�A�
COMPARABLE�LEVEL�O�THAT�TYPE�OF�CASH�FLOW��WITH�THE�SHORT�TERM�
CASH�FLOW�AS�REGARDS�THE�INDICATIVE�LEVEL�AND�ACCURACY�OF�THE�
PREDICTION

VZOREC���&ORMULA ���� ����

�2ENTABILITA�CELKOVÖCH�AKTIV���2ETURN�ON�ASSETS :�#! �
�� �
��

�2ENTABILITA�DLOUH��INV��KAPITºLU���2ETURN�ON�LONG�TERM�CAPITAL :�	6+�$:
 �
�� �
��

�2ENTABILITA�VLASTNÆHO�KAPITºLU���2ETURN�ON�EQUITY :�6+ �
�� �
��

VZOREC���&ORMULA ���� ����

5KAZATEL�VÅÑITELSKÂHO�RIZIKA���$EBT�RATIO #:�#! �
�� �
��

:ADLUwENOST�VLASTNÆHO�KAPITºLU���$EBT�TO�EQUITY�RATIO� #:�6+ �
�� �
��

-ÆRA�FINANÁNÆ�SAMOSTATNOSTI���&INANCIAL�INDEPENDENCE�RATE 6+�#: �
�� �
��

"ÅwNº�LIKVIDITA���#URRENT�RATIO /!�+: �
�� �
��

0OHOTOVº�LIKVIDITA���1UICK�RATIO� 	/!�:!3
�+: �
�� �
��

0ENÅwNÆ�LIKVIDITA���/PERATION�CASH�FLOW�RATIO� &-�+: �
�� �
��

VZOREC���&ORMULA ���� ����

2ENTABILITA�TRwEB���.ET�PROFIT�MARGIN� :�4 �
�� �
��

2YCHLOST�OBRATU�CELKOVÖCH�AKTIV���4OTAL�ASSETS�TURNOVER� 4�#! �
�� �
��

&INANÁNÆ�PºKA���&INANCIAL�LEVERAGE #!�6+ �
�� �
��

2ENTABILITA�VLASTNÆHO�KAPITºLU���2ETURN�ON�EQUITY
:�4���4�#!���

#!�6+
�
�� �
��

VZOREC���&ORMULA ���� ����

2ENTABILITA�CELKOVÖCH�AKTIV���2ETURN�ON�ASSETS %")4$!�#! �
�� �
��

2ENTABILITA�DLOUH��INV��KAPITºLU���2ETURN�ON�LONG�TERM�CAPITAL
%")4$!�
	6+�$:
 �
�� �
��

2ENTABILITA�VLASTNÆHO�KAPITºLU���2ETURN�ON�EQUITY %")4$!��6+ �
�� �
��

5+!:!4%,¢�2%.4!"),)49�!�!+4)6)49���02/&)4!"),)49�!.$�!#4)6)49�).$)#!4/23

5+!:!4%,%�:!$,5i%./34)�!�0,!4%".¦�3#(/0./34)���).$)#!4/23�/&�).$%"4%$.%33�!.$�3/,6%.#9� ���

$5�0/.4�!.!,¶:!���$5�0/.4�!.!,93)3� �

5+!:!4%,%�2%.4!"),)49�!�!+4)6)49���%")4$!���02/&)4!"),)49�!.$�!#4)6)49�).$)#!4/23���%")4$!

&INANÁNÆ�ANALÖZA�ROZVAHY

3KUPINA�02/-%4�'2/50�MEZIROÁNÅ�SNÆwILA�OBJEM�OBÅwNÖCH�
AKTIV� O� VÆCE� NEw� ���
� COw� JE� ZPÒSOBENO� POKLESEM� ZºSOB
�
KDY�DOsLO�K�VÖRAZNÂMU�NºRÒSTU�OBRATU�ZºSOB
�COw�POZITIVNÅ�
ZAPÒSOBILO� NA� POTÑEBU� FINANÁNÆCH� ZDROJÒ�� 3OUÁASNÅ� VELMI�
POZITIVNÅ� VNÆMºME� TAKÂ� VELMI� MÆRNÖ� NºRÒST� POHLEDºVEK� Z�
OBCHODNÆHO�STYKU�O���
�VE�SROVNºNÆ�S�RÒSTEM�TRwEB�O����
�
ÁEHOw�JSME�DOSºHLI�ZLEPsENÆM�A�ZRYCHLENÆM�INKASA�OD�NAsICH�
OBCHODNÆCH� PARTNERÒ�� 0OKLES� FINANÁNÆHO� MAJETKU� JE� SPOJEN�
S�VYUwÆVºNÆM�CASH�POOLU�A�JE�VÆCE�NEw�KOMPENZOVºN�POKLESEM�
KRºTKODOBÖCH� ZºVAZKÒ� TAK
� wE� CELKOVÂ� MNOwSTVÆ� POTÑEBNÖCH�
CIZÆCH�ZDROJÒ�VE�SKUPINÅ�SE�MEZIROÁNÅ�SNÆwILO�O��
���

&INANCIAL�!NALYSIS�OF�THE�"ALANCE�3HEET

4HE� 02/-%4� '2/50� DECREASED� THE� VOLUME� OF� CURRENT�
ASSETS� BY� MORE� THAN� ���� BETWEEN� YEARS
� WHICH� IS� CAUSED�
BY�A�DECLINE�IN�THE�STOCK�INVENTORY
�WHEN�THE�STOCK�TURNOVER��
SIGNIFICANTLY� GREW
� WHICH� POSITIVELY� REFLECTED� IN� THE� FINANCIAL�
RESOURCES�NEED��3IMULTANEOUSLY
�WE�PERCEIVE�MUCH�POSITIVELY�
ALSO�A�VERY�SLIGHT�GROWTH�IN�TRADE�RECEIVABLES�BY����COMPARED�
TO� THE�GROWTH� IN� REVENUES�BY����
�WHICH�WE�SUCCEEDED� TO�
REACH�BY�IMPROVEMENT�AND�ACCELERATION�IN�THE�COLLECTION��FROM�
OUR�TRADE�PARTNER��!�DECLINE�IN�THE�FINANCIAL�ASSETS�IS�RELATED�
TO� THE� CASH� POOL� UTILIZATION� AND� IS� MORE� THAN� COMPENSATED�
BY�A�DECLINE�IN�SHORT�TERM�PAYABLES�SO�THAT�THE�TOTAL�QUANTITY�
OF� NEEDED� NOT� OWN� RESOURCES� IN� THE� 'ROUP� WAS� DECREASED�
BETWEEN�YEARS�BY������

2OZBOR�FINANÁNÆCH�UKAZATELÒ

5KAZATELE� RENTABILITY� UKAZUJÆ� JEDNOZNAÁNÂ� MEZIROÁNÆ� ZLEPsENÆ
�
NA� KTERÂM� SE� HLAVNÆ� MÅROU� PROJEVUJE� RÒST� OBJEMU� TRwEB�
A�ZISKU�SPOJENÖ�S�DÒSLEDNOU�KONTROLOU�NºKLADÒ�VYNALOwENÖCH�
NA� PROVOZ� SPOLEÁNOSTI�� 3KUPINA� 02/-%4� '2/50� DÒSLEDNÅ�
HLÆDº�SVOU�KAPITºLOVOU�PÑIMÅÑENOST
�COw�SE�PROJEVUJE�V�POKLESU�
ZADLUwENOSTI� A� UDRwOVºNÆ� VELMI� DOBRÖCH� HODNOT� LIKVIDITY� TAK
�
ABY� VwDY� BYLA� SKUPINA� SCHOPNA� VÁAS� A� ÑºDNÅ� SPLºCET� SVÂ�
ZºVAZKY��
$U� 0ONT� ANALÖZA� JASNÅ� UKAZUJE� NA� ZLEPsENÆ� RENTABILITY� TRwEB�
A�ZVÖsENÆ�VYUwITÆ�AKTIV
�COw�I�PÑES�POKLES�ZADLUwENOSTI�MÅÑENÂ�
FINANÁNÆ� PºKOU� VÖRAZNÅ� ZLEPsILO� HODNOTU� RENTABILITY� VLASTNÆHO�
KAPITºLU�� 6sECHNY� UKAZATELE� RENTABILITY� A� AKTIVITY� MÅÑENÂ� S�
VYUwITÆM�UKAZATELE�%")4$!�SE�VÖRAZNÅ�ZLEPsILY�
�

!NALYSIS�OF�&INANCIAL�)NDICATORS

4HE�PROFITABILITY�INDICATORS�CLEARLY�INDICATE�IMPROVEMENT�BETWEEN�
YEARS�MOSTLY�REFLECTED�IN�BY�THE�GROWTH�IN�THE�VOLUME�OF�REVENUES�
AND�PROFIT�RELATED�TO�THOROUGH�CONTROL�OF�COST�EXPENDED�FOR�THE�
#OMPANY�OPERATION��4HE�02/-%4�'2/50�THOROUGHLY�OBSERVES�
ITS�CAPITAL�APPROPRIATENESS�WHICH�IS�REFLECTED�IN�A�DECLINE� IN�
THE�INDEBTEDNESS�AND�KEEPING�OF�VERY�GOOD�LIQUIDITY�VARIABLES�
SO�THAT�THE�'ROUP�IS�ALWAYS�ABLE�TO�PAY�IN�TIME�AND�PROPERLY�
ITS�PAYABLES��
4HE�$U�0ONT�ANALYSIS�CLEARLY�INDICATES�THE�IMPROVEMENT�IN�THE�
PROFITABILITY�OF�REVENUES�AND�INCREASED�ASSETS�UTILIZATION�WHICH
�
DESPITE�A�DECLINE�IN�THE�INDEBTEDNESS�MEASURED�BY�A�FINANCIAL�
LEVER�SIGNIFICANTLY�IMPROVED�THE�VALUE�OF�THE�PROFIT�TO�THE�EQUITY�
RATION�� !LL� INDICATORS� OF� PROFITABILITY� AND� ACTIVITIES� MEASURED�
APPLYING� THE� %")4$!� INDICATORS� HAVE� BEEN� SIGNIFICANTLY�
IMPROVED�
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02/-%4�'2/50�A�S�
�
3POLEÁNOST�Mº�ZÑÆZENO�ZºSTAVNÆ�PRºVO�K�NEMOVITOSTI�ZAPSANÂ�
V�KATASTRU�NEMOVITOSTÆ�U�+³�V�/STRAVÅ�

��BUDOVA�p�JINº�STAVBA�Á�P�������NA�POZEMKU�������
��POZEMEK�p�STAVEBNÆ�PARCELA�Á��������
��POZEMEK�p�POZEMKOVº�PARCELA�Á��������
��POZEMEK�p�POZEMKOVº�PARCELA�Á���������

4OTO� ZºSTAVNÆ� PRºVO� JE� ZÑÆZENO� K� INVESTIÁNÆMU� ÓVÅRU� NA�
FINANCOVºNÆ� KUPNÆ� CENY� NEMOVITOSTI
� K� ����������� ÁINNÆ�
AKTUºLNÆ�VÖsE�ÓVÅRU��������TIS��+Á�

$ºLE�Mº�SPOLEÁNOST�KRºTKODOBÂ�BANKOVNÆ�ÓVÅRY�S�NºSLEDUJÆCÆM�
ZAJIsTÅNÆM�
฀�� ��� ���� TIS�� +Á� REVOLVINGOVÖ� ÓVÅR� U� (6"� "!.+� #:%#(�
2%05",)#�A�S��	BIANCO�SMÅNKA

฀�� ���� ���� TIS�� +Á� KONTOKORENTNÆ� ÓVÅR� U� ¡ESKOSLOVENSKÂ�
OBCHODNÆ�BANKY�A�S��	ZºSTAVNÆ�PRºVO�NA�POHLEDºVKY
�

02/-%4�#:%#(�S�R�O�

3POLEÁNOST� Mº� DLOUHODOBÖ� ÓVÅR
� U� KTERÂ� JE� PODEPSºNA�
SMÅNKA��(ODNOTA�NESPLACENÂHO�ÓVÅRU�K������������ÁINÆ�
������TIS��+Á�
3POLEÁNOST� Mº� KRºTKODOBÖ� ÓVÅR
� U� KTERÂ� JE� PODEPSºNA�
SMÅNKA�
(ODNOTA�NESPLACENÂHO�ÓVÅRU�K������������ÁINÆ��������TIS��+Á�

�.ºZEV�SPOLEÁNOSTI
�.AME�OF�THE�COMPANY

(LAVNÆ��ÁINNOST
-AIN�ACTIVITY

#ELKEM
4OTAL

6YLOUÁENÆ�
VZºJEMNÖCH�

VAZEB

-UTUAL�RELATIONS�
EXCLUSION

3³�PO�ÓPRAVÅ
���
���
���

3³�
���
���
����AFTER�

ADJUSTMENT

4UZEMSKO
!T�HOME

:AHRANIÁÆ
!BROAD

�02/-%4�'2/50�A�S�� ������� ��� ������� ������� ������

�02/-%4�#:%#(�S�R�O�� ��������� ������� ��������� ������� ���������

�02/-%4�&/5.$29�A�S� ������� ������ ������� � �������

�02/-%4�3,/6!+)!
�S�R�O� ������� ������� ������� ������ �������

�02/-%4�,/')34)#3�A�S� ������ ����� ������ ������ �����

�&)..�.!54)#�S�R�O� � ����� ����� � �����

�#ELKEM�ZA�DCEÑINNÂ�SPOLEÁNOSTI�A�MATKU
�4OTAL�FOR�SUB��COMPANIES�AND�PARENT�COMPANY

��������� ������� ���������

����6ÖNOSY�Z�BÅwNÂ�ÁINNOSTI�ROZVRwENÂ�PODLE�HLAVNÆCH�ÁINNOSTÆ�KONSOLIDAÁNÆHO�CELKU���	�V�TIS��+Á�
�
2EVENUES�FROM�CURRENT�ACTIVITY�ITEMIZED�IN�MAIN�ACTIVITIES�OF�THE�CONSOLIDATED�UNIT���	IN�#:+
�

(ODNOTY�02/-%4�3,/6!+)!
�S�R�O��JSOU�PÑEPOÁTENY�NA�+Á�KURZEM�¡."�K�����������
�5�SPOLEÁNOSTI�02/-%4�3,/6!+)!
�S�R�O���JSOU�JAKO�TUZEMSKO�UVEDENY�DODºVKY�DO�¡ESKÂ�REPUBLIKY�

4HE�VALUES�OF�THE�COMPANY�02/-%4�3,/6!+)!
�S�R�O��ARE�CONVERTED�TO�#:+�APPLYING�A�RATE�OF�EXCHANGE�OF�¡."�AS�TO�
�����������
�$ELIVERIES�INTO�THE�#ZECH�2EPUBLIC�ARE�PRESENTED�AS�mAT�HOMEn�BY�THE�COMPANY�02/-%4�3,/6!+)!
�S�R�O���

02/-%4�'2/50�A�S��

4HE�COMPANY�HAS�THE�FOLLOWING�PROPERTY�REGISTERED�IN�THE�,AND�
2EGISTRY�OF�THE�2EGIONAL�!UTHORITY�/FFICE�IN�/STRAVA�

��BUILDING�p�ANOTHER�BUILDING�INDENT��NUMBER�������ON�PLOT�
OF�LAND�������
��PLOT�OF�LAND�p�GROUND�PLOT�.O��������
��PLOT�OF�LAND�p�GROUND�PLOT�.O��������
��PLOT�OF�LAND�p�GROUND�PLOT�.O���������

!�MORTGAGE�FOR�AN�INVESTMENT�LOAN�TO�FINANCE�THE�PURCHASE�
PRICE�OF�THE�PROPERTY
�AS�OF������������THE�ACTUAL�VALUE�OF�THE�
LOAN�IS��������THOUSAND�#:+�

&URTHER�THE�COMPANY�HAS�SHORT�TERM�BANK�LOANS�WITH�FOLLOWING�
GUARANTEE�
฀�� ��� ���� #:+� TH�
� REVOLVING� LOAN� AT� � (6"� "!.+� #:%#(�
2%05",)#�A�S��	BLANK�BILL

฀����������#:+�TH�
�CURRENT�ACCOUNT�CREDIT�AT�¡ESKOSLOVENSKº�
OBCHODNÆ�BANKA�A�S��	MORTGAGE�LAW�ON�RECEIVABLES
�

02/-%4�#:%#(�S�R�O�

4HE�COMPANY�HAS�LONG�TERM�LOAN�BY�WHICH�A�BILL�OF�EXCHANGE�
	"�%
� HAS� BEEN� � UNDERSIGNED�� 6ALUE� OF� THE� OUTSTANDING�
BALANCE�IS�������#:+�TH��AS�TO������������
4HE�COMPANY�HAS�SHORT�TERM�LOAN�BY�WHICH�A�BILL�OF�EXCHANGE�
	"�%
HAS�BEEN�UNDERSIGNED��
6ALUE�OF� THE�OUTSTANDING�BALANCE� IS��������#:+�TH��AS�TO�
�������������

������ +OMENTºÑ�O�POHLEDºVKºCH�A�ZºVAZCÆCH�KRYTÖCH�ZºSTAVNÆM�PRºVEM
!�COMMENTARY�TO�RECEIVABLES�AND�PAYABLES�SECURED�BY�LIENS

59



Konsolidovaná výroční zpráva 2007 / Consolidated Annual Report 200760

@

@

@

@
@

@




