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Prihovor $éfredaktora

Vazeni Citatelia,

od VI. ro¢nika ¢asopisu REFLEXIE - Kompendium teérie a praxe podnikania, ktory
zacal v roku 2022 predkladame vedeckej obci, Sudentom, ale i podnikatelom a d’alsej

verejnosti jeho reediciu, ktord ma ambiciu zaradit’ sa ku kvalitnym slovenskym vedeckym
casopisom z oblasti manazmentu a ekonomiky podnikania.

Casopis REFLEXIE - Kompendium teérie a praxe podnikania zacal vychadzat' v roku
2017. Prvych 5 rokov bola periodicita Styrikrat roéne a od roku 2022, ked’ Casopis
prechadza na novy format, je periodicita dvakrat ro¢ne. Casopis vydava Katedra
manazmentu na Pedagogickej fakulte Katolickej univerzity v Ruzomberku. Uverejnené
prispevky st recenzované dvoma nezavislymi odbornikmi v anonymnom recenznom
konani.

Vedecky ¢asopis REFLEXIE — Kompendium tedrie a praxe podnikania prinasa, ako
je zrejmé z jeho titulu - praxou overent tedriu, resp. tedriu overena v praxi. Prvych 5
rokov sa venoval predovsetkym oblasti hodnotenia vykonnosti podniku prostrednictvom
modelu Styroch vyvazenych perspektiv Balanced scorecard (BSC - finan¢né perspektiva,
zakaznicka perspektiva, perspektiva internych podnikovych procesov a perspektiva
ucenia sa a rastu), ¢o je holistickym nastrojom strategického manazmentu organizacii.

Casopis prinasa vedecké, odborné a diskusné prispevky a analytické $tudie z oblasti
ekonomickej tedrie, hospodarskej politiky, manazmentu organizacii verejnej spravy,
vzdelavania, environmentdlneho manazmentu, organizacnej kultary, podnikového
manazmentu, marketingu, informaénych systémov a technologii v riadeni, bankovnictva,
matematického modelovania a Statistickych metéd, prierezovych a odvetvovych
ekonomik, ako aj regionalneho a socidlneho rozvoja v domicom a medzinarodnom
prostredi. Taktiez aj profily vyznacnych slovenskych a svetovych ekonomov, recenzie
teoretickych a odbornych prac a spravy z vedeckého Zivota.

Zamerom vydavatel'a Casopisu je vytvorit’ priestor pre autorov z vedecko-vyskumnych a
vzdeldvacich institucii, ako aj pre autorov z podnikovej praxe, ktori maju zaujem zdielat
svoje vysledky vyskumov, skusenosti a postrehov, ¢im prispeju k tvorbe novych
poznatkov v oblasti riadenia podnikov.

Vézené damy a pani, verime, Ze ¢asopis REFLEXIE — Kompendium teérie a praxe
podnikania, si medzi vami najde lojalnych ditatel'ov, ktori v nom ziskaju pre svoju
vedeckt i odbornu pracu inspiracie a stanete sa nielen vernym, ale aj kritickym citatelom
Casopisu a tiez jeho prispievatel'om.

V Ruzomberku, jun 2025
Ing. Anna Diacikova, PhD.
Séfredaktor



Anna Diacikova.:
Predhovor

Chief editor speech
Dear readers,

from VI. edition of REFLEXIE journal - Compendium of theory and business practice,
which started in 2022, we present to the scientific community, students, but also
entrepreneurs and other members of the public its re-edition, which has the ambition to be
included among the high-quality Slovak scientific journals in the field of management and
business economics.

The journal REFLEXIE - Compendium of theory and business practice began to be
published in 2017. For the first 5 years, the frequency was four times a year, and from
2022, when the magazine switches to a new format, the frequency is twice a year. The
magazine is published by the Department of Management at the Faculty of Education of
the Catholic University in Ruzomberok. Published contributions are reviewed by two
independent experts in an anonymous review process.

The scientific journal REFLEXIE — Compendium of theory and business practice brings,
as is clear from its title - theory proven by practice, or theory verified in practice. For the
first 5 years, he was mainly devoted to the area of evaluating the company's performance
through the model of four balanced perspectives Balanced scorecard (BSC - financial
perspective, customer perspective, perspective of internal business processes and
perspective of learning and growth), which is a holistic tool of strategic management of
organizations.

The journal brings scientific, professional and discussion contributions and analytical
studies in the field of economic theory, economic policy, management of public
administration organizations, education, environmental management, organizational
culture, business management, marketing, information systems and technologies in
management, banking, mathematical modeling and statistical methods, cross-sectional
and sectoral economics, as well as regional and social development in the domestic and
international environment. Also, profiles of prominent Slovak and world economists,
reviews of theoretical and professional works and news from scientific life.

The intention of the publisher of the journal is to create a space for authors from scientific
research and educational institutions, as well as for authors from business practice, who
are interested in sharing their research results, experiences, and observations, thereby
contributing to the creation of new knowledge in the field of business management.

Dear ladies and gentlemen, we believe that the journal REFLEXIE - Compendium of
theory and business practice will find among you loyal readers who will find inspiration
for their scientific and professional work in it, and you will become not only a loyal but
also a critical reader of the magazine and its contributor.

Ruzomberok, june 2025

Dr. Anna Diac¢ikova

Editor-in-Chief
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FUTUMAKE - FUTUREMAKERS: Tvor svoju buducnost’
- ako unikatna forma otvorenych inovacii
pre transfer technologii

FUTUMAKE - FUTUREMAKERS: Shape Your Future —
A Unique Form of Open Innovation for Technology Transfer

Erika LOUCANOVA, Hubert PALUS, Lucia DZIANOVA

Abstrakt

V tomto prispevku je prezentovany pilotny projekt FUTUMAKE —
FUTUREMAKERS: Tvor si svoju budicnost, ktorého cielom je
poskytnut’ Studentom praktické nastroje a vedomosti, ktoré im pomozu
aktivne budovat’ svoju lepSiu budicnost. Tento pilotny projekt je
realizovany na Katedre marketingu, obchodu a svetového lesnictva,
Drevarskej fakulty Technickej univerzity vo Zvolene realizujuc transfer
technoldgii a znalosti do praxe. S ohl'adom na zameranie nase univerzity
je tento transfer orientovany nielen na zvysSenie zdujmu o vzdelavanie a
vedomosti, ale aj podporuje formovanie Quintiple Helix prezentujucej
sulad medzi ekologiou, znalostami a inovaciami a vytvaranim synergii
medzi ekonomikou a spolo¢nost'ou

KPucové slova: otvorené inovacie, spolupraca, transfer technologii,
transfer znalosti.

Abstract

This article presents the pilot project FUTUMAKE -
FUTUREMAKERS: Create your future, which aims to provide
students with practical tools and knowledge that will help them
actively build their better future. This pilot project is implemented at
the Department of Marketing, Business and Global Forestry, Faculty
of Wood Science, Technical University of Zvolen, implementing the
transfer of technology and knowledge into practice. Considering the
focus of our university, this transfer is oriented not only to increasing
interest in education and knowledge, but also supports the formation
of the Quintiple Helix presenting the harmony between ecology,
knowledge and innovation and creating synergies between economy
and society.

Keywords: Open Innovation. Collaboration. Technology Transfer.
Knowledge Transfer.

JEL Classification: M39, 036, O39
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Uvod

FUTUMAKE — FUTUREMAKERS je séria online prednasok (YTB), ktoré zabavnou
a interaktivnou formou priblizuji Studentom strednych $kol rézne témy prednasok
atém zpredmetov a odbory Studované na Technickej univerzite vo
Zvolene. Prednasky su prispdsobené obsahovo avizudlne cielovej skupine —
Studentom strednych §kol, s cielom nielen zvysSit' zdujem o vzdelavanie, ale aj
poskytnut’ Studentom praktické nastroje a vedomosti, ktoré im pomdzu aktivne
budovat’ svoju lepSiu buducnost’. Kazdé video sa zaujimavym a patavym spdsobom,
vhodnym cielovej skupine, snazi od prezentovat’ rézne témy z oblasti ekonomiky,
manazmentu, inovacii, prirodnych zdrojov, udrzatel'nosti a podobne, nadvidzujic na
problematiku, ktorou za zaoberajii odbornici na Technickej univerzita vo Zvolene.

FUMRKE
FUTUREMAKERS

= DREVARSKA FAKULTA

& TECHNICKA UNIVERZITA VO ZVOLENE

Obriazok 1: Propagacny material pre pilotny projekt FUMAKE — FUTUREMAKERS:
Tvor svoju buducnost’

Pramen: Lucia Dzianova, FUMAKE, 2024
1 Ako to funguje

Pilotny projekt FUMAKE — FUTUREMAKERS: ,,Tvor svoju budtcnost™ vyuziva
ako primarnu distribu¢nt platformu internetova databazu videi YouTube, kde bol
vytvoreny YouTube kanal FUMAKE, na ktorom budu sa postupne pridavat’ videa na
rozne témy z oblasti ekonomiky, manazmentu, inovacii, prirodnych zdrojov,
udrzatel'nosti a podobne, nadvizujuc na problematiku, ktorou za zaoberaju odbornici
na Technickej univerzita vo Zvolene. Tato platforma bola zvolena vzhladom na
cielovu skupinu, ktora chceme oslovit’ a to st najma Studenti ale aj SirSia verejnost’.
Téato forma distribucie informécii bola zvolena vzhl'adom na skuto¢nost’, Zze online
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marketing ide ruka v ruke s modernymi technologiamia a internetom. AvSak aby
cielova skupinu toto posolstvo cielene zasiahlo a postréilo ku online aktivite na
spominanom YouTube kanali, bola ako sekundarny distribuény kanal zvolena offline
distribucia letdkov, ktora je na rozdiel od online prostredia cielenejsia, regionalna
a uréena na ziskavanie novych sledovatel'ov. Aby sme zaistili, Ze sa tieto vzdelavacie
a inSpirativne materialy dostant priamo k Studentom strednych §kol, vypracovali sme
inovativny systém distribucie. Pre kazdé video sme navrhli propagacné plagaty, na
ktorych st umiestnené QR kody. Tieto kody umoziuji Studentom okamzity pristup k
videam jednoduchym naskenovanim pomocou ich mobilnych zariadeni. Plagaty buda
strategicky umiestnené na viditeI'nych miestach v strednych $kolach, ako su chodby,
spolocenské miestnosti ¢i nastenky, aby oslovili ¢o najvacsi pocet sledovatelov.
Nasledne bud@i vykonavané online aktivity pre zvySenia sledovanosti pilotného
projektu FUMAKE — FUTUREMAKERS: |, Tvor svoju budtiicnost™.

=

USTOMER
ELATIONSHIP
ANAGEMENT

X

s

—_—

DIGITALNY MARKETING | FUMAKE

Obrazok 2: Propagacny material pre pilotny projekt FUMAKE — FUTUREMAKERS:
,,Tvor svoju budicnost™

Prameii: DIGITALNY MARKETING | FUMAKE, Youtube, 2024
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2 Spolupraca v ramci otvorenych inovacii pre transfer technologii

Otvoren¢ inovacie a transfer technoldgii sa stali neoddelitel'nou sucast'ou modernych
inova¢nych stratégii organizacii, ktoré ¢eli dynamickym zmenam v technologickom
a hospodarskom prostredi. Obidve oblasti zohl'adiiuji vyznam externych zdrojov
znalosti a technoldgii, ¢im umoziuji organizaciam rychlejSie reagovat’ na zmeny v
ich okoli a efektivnejsSie komercializovat’ nové technologie.

Koncept otvorenych inovacii je mozné opisat’ ako proces, v rdmci ktorého organizacie
vyuzivaju externé aj interné zdroje na rozvoj inovacii (Chesbrough, 2003), ¢im sa
odlisuje od tradi¢ného uzatvoreného modelu inovécii, zalozeného iba na internych
zdrojoch. V modeli otvorenych inovéacii organizacie aktivne spolupracuju s externymi
partnermi, ako su univerzity, vyskumné institlicie, startupy, iné¢ podniky alebo
jednotlivei, a integruju ich nové technologie alebo napady do svojich inovaénych
procesov.

Transfer technologii je proces prenosu technologickych znalosti, vyskumnych
vysledkov alebo novych produktov medzi organizaciami, ktory umoziuje aplikovat’
tieto technoldgie a vedomosti v komerénom alebo priemyselnom sektore. Tento
proces je zasadny pre komercializaciu vyskumnych vysledkov a inovécii, najma
medzi akademickym sektorom a podnikatel’skym prostredim (Arundel, Geuna, 2004).

Otvorené inovacie a transfer technologii su vzdjomne prepojené, pretoZe otvoreny
pristup k inovacidm umoziuje organizaciam rychly prenos technoldgii a vedeckych
objavov do praxe. Otvorené inovacie umozinuju organizaciam vyuzit externé
technologické  zdroje, ¢im sa zvySuje ich inovaéna schopnost a
konkurencieschopnost’. Tento proces je podporovany transferom technologii, ktory
zaist'uje, Ze novovytvorené technolédgie su rychlo prisposobené komer¢nym potrebam
a implementované do existujuicich procesov. Otvorené inovacie a transfer technologii
predstavuju pre organizacie vyznamné prilezitosti, ako zlepSit' ich inovacnu
schopnost’, podporit’ komercializaciu novych produktov a ziskat’ konkurencieschopné
vyhody na globalnom trhu (Chesbrough, Rosenbloom, 2002).

Iniciativa FUMAKE — FUTUREMAKERS: Tvor svoju budticnost’ vznikla na Katedra
marketingu, obchodu a svetového lesnictva, Drevarskej fakulty, Technickej
univerzity vo Zvolene, pod vedenim doc. Ing. Huberta Palusa, PhD., ako forma
otvorenej inovéacie, ktora sa zameriava na vztahy medzi univerzitou, organizaciami
a spolo¢nostou (Bercovitz, Feldman, 2006). Unikatna spolupraca so spolo¢nost'ou
Invelity, Mgr. Luciou Dzianovou a d’al§imi aktérmi z Technickej univerzity vo
Zvolene v ramci spracovavania jednotlivych prednasok a tém z predmetov a odborov,
predstavuje otvorent inovaciu kde prostrednictvom otvorenejSieho pristupu presahuju
zdroje a vymena znalosti hranice zainteresovanych aktérov (de las Heras-Rosas,
Herrera, 2021). Tato otvorena inovacia v ramci transferu technologii a znalosti
predstavuje inovacny proces zaloZeny na tokoch vedomosti, ktoré¢ zamerne prekracuju
hranice univerzity a organizacii. Transfer technolégii je v tomto pripade chapany ako
Specificky proces prenosu znalosti, priCom univerzita je v tomto procese hlavnym
aktérom a poskytovatelom vedomosti (Padilla Bejarano et al., 2023). Z ohl'adom na
zameranie univerzity, a tematické oblasti ktorym sa prezentovany projekt venuje, tato
myslienka podporuje perspektivu znalostnej spolocnosti a znalostnej demokracie pre
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produkciu a inovaciu znalosti, a zdoraziiuje nevyhnutny socioekologicky prechod
spolo¢nosti a ekonomiky v dvadsiatom prvom storo¢i, ¢o povazuje aj Europska
komisia za hlavnu vyzvu pre buduci plan rozvoja a podporuje formovanie Quintiple
Helix prezentujucej sulad medzi ekoldgiou, znalostami a inovaciami a vytvaranim
synergii medzi ekonomikou a spolo¢nostou (Narask, 2024).

Zaver

Otvorené inovacie a transfer technologii su neoddelitel'ne prepojené oblasti, ktoré su
zakladom modernych inovacnych stratégii. Vd’aka tymto pristupom mdzu organizacie
rychlo reagovat’ na poziadavky trhu a ich vyzvy a efektivnejSie komercializovat’ nové
technolégie a poznatky. Jednym s takychto prikladov dobrej praxe st je prave
iniciativa FUTUMAKE — FUTUREMAKERS: Tvor svoju buducnost’ - ako unikatna
forma otvorenych inovéacii pre transfer technologii, ktorej cielom je nielen zvysit’
zadujem o vzdelavanie, ale aj poskytnut’ Studentom praktické néstroje a vedomosti,
ktoré im pomdzu aktivne budovat’ svoju lepsiu buducnost’.

Resume

Open innovations and technology transfer are closely interconnected areas that form
the foundation of modern innovation strategies. Through these approaches,
organizations can respond swiftly to market demands and challenges while
commercializing new technologies and knowledge more efficiently. One example of
best practices in this field is the FUTUMAKE — FUTUREMAKERS: Create Your
Future initiative. This unique form of open innovation for technology transfer aims
not only to increase interest in education but also to provide students with practical
tools and knowledge that will help them actively build a better future for themselves.

Pod’akovanie

Prispevok vznikol v rdmci projektov KEGA 016TU Z-4/2025 Integracia vybranych
aspektov zelenej ekonomiky do vyucby projektového manazmentu a manazmentu
inovécii, 012TU Z-4/2025 Marketing v digitalnej ére: Stratégie, trendy a technolégie,
IPA 12/2025 Prieskum pripravenosti podnikov DSP na reportovanie ESG indikatorov,
Katedry marketingu obchodu a svetového lesnictva a v ramci Narodnej stratégie
vyskumu, vyvoj a inovacii, Referat pre transfer technologii, Technické univerzita vo
Zvolene.
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Spotrebitel’ska neuroveda a audio percepcia: Od vyskumu
k aplikiaciam v modernych podnikovych procesoch

Consumer Neuroscience and Audio Perception:
From Research to Applications in Modern Business Processes

Karol CARNOGURSKY, Anna DIACIKOVA

Abstrakt:

Spotrebitel'ska neuroveda v oblasti marketingu nadobtida Coraz VA&csi
vyznam. Spojenim neurovedy, psychologie a marketingu je mozné
exaktnejSie zistit, ako zmyslové podnety  ovplyviluji spravanie
spotrebitelov. Tejto oblasti sa dlhodobo venuje vedecka disciplina -
neuromarketing. V ramci spotrebitel'skej neurovedy sa prispevok venuje
vplyvu zvuku (audio percepcia). Na zaklade reSerSe a vyskumu zo
sekundarnych dat prispevok poukazuje na vyuzitie audio percepcie v praxi v
roznych odvetviach hospodarstva na spotrebitel'ské spravanie. Z uvedenych
prikladov je zrejmé, ako hudba a zvuk dokazu vyrazne obohatit’ a ovplyvnit
zakaznicku sktsenost’ v roznych odvetviach. Zakaznik si totiz mozno
nepamita vsetko, ¢o videl, ale melddiu, ktord v iom zanechala dobry pocit
si zapaméta. Pozitivne, resp. aj negativne vnimanie zvukov si zakaznik
vyrazne spaja s konkrétnou znackou, o ma vplyv na jeho nakupné spravanie.

Kruacové slova: Hudba, Marketing, Neuromarketing, Neuroveda,
Spotrebitel’ské spravanie , Zvuk

Abstract:

Consumer neuroscience is becoming increasingly important in the field
of marketing. By combining neuroscience, psychology and marketing, it
is possible to more precisely determine how senses influence consumer
behavior. This area has been the subject of a long-term scientific
discipline - neuromarketing. Within consumer neuroscience, the article
focuses on the influence of sound (audio perception). Based on research
and secondary data, the article points to the use of audio perception on
consumer behavior in practice in various sectors of the economy. The
examples given show how music and sound can significantly enrich and
influence customer experience in various sectors. The customer may not
remember everything he saw, but he will remember the melody that left
him with a good feeling. The customer strongly associates positive or
negative perceptions of sounds with a specific brand, which has an
impact on their purchasing behavior.

Keyword: Music, Marketing, Neuromarketing, Neuroscience, Consumer
behavior, Sound
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Uvod

V sucasnosti nadobuda spotrebitel'ska neuroveda Coraz vacsi vyznam. Spojenim
neurovedy, psychologie a marketingu je mozné ziskat hlbsi pohlad na to, ako
zmyslové podnety, ovplyviiuji spravanie spotrebitelov. Tejto oblasti sa dlhodobo
venuje vedecka disciplina tzv. neuromarketing. Vychadza z poznatkov o fungovani
nervového systému a snazi sa pochopit’, preco sa l'udia rozhoduju, spravaju a reaguju
tak, ako to pozorujeme v kontexte spotrebitel'ského spravania. KI'i¢ovym zameranim
spotrebitel'skej neurovedy je vyskum, ktory vyuziva rézne metddy merania (napr.
EEG, fMRI, galvanicka kozna reakcia, sledovanie oci, ¢i analyza mimiky), aby
odhalil skryté emociondlne a kognitivne reakcie na podnety spojené so znackou,
produktom alebo reklamou. Vysledky tychto merani nasledne pomahaji podnikom
optimalizovat marketingové kampane, dizajn produktov, nakupné prostredie ¢i
branding. Jednou z menej tradi¢nych, no v sucasnosti vel'mi atraktivnych oblasti v
rdmci spotrebitel'skej neurovedy je audio percepcia. Zvuk a hudba vyznamne
ovplyviiuji pozornost’ a emocionalne naladenie — nickedy az v takej miere, Ze to
prekvapi aj samotnych vyskumnikov. Cudsky sluchovy aparat je velmi citlivy na
zmeny frekvencii, hlasitosti ¢i tempa, ¢o mdze v praxi spustit’ Siroku Skalu reakcii, od
prijemnych pocitov a uvolnenia, cez zvySenie pozornosti, az po nevedomé
vyvolavanie spomienok alebo asociacii.

Ciel'om prispevku je poukdzat’ na vyznam, vplyvy a prinosy aplikacie zvukovych
stimulov v roznych odvetviach hospodarstva na spotrebitel’ské spravanie. Na zaklade
reSerse sekundarnych dat poukazeme na vyuzitie audio percepcie v praxi.

1 Teoretické vychodiska

Zvuky a hudba maju jedine¢nt schopnost’ vyvolat’ emocionalne reakcie a ovplyvnit’
nakupné rozhodnutia. Neurovedecké vyskumy ukazuju, ze rytmus, ténova frekvencia
a hlasitost’ zvukov dokazu stimulovat’ konkrétne casti mozgu, ktoré su zodpovedné za
pocit spokojnosti alebo motivaciu. Napriklad pomala hudba v obchodnych priestoroch
predlzuje Cas straveny nakupovanim, zatial ¢o energické zvuky moézu zvySovat
dynamiku rozhodovania pri nakupovani. Hudba ma taktiez odlisny vplyv na rdzne
vekové skupiny. Starsi spotrebitelia uprednostiiuju klasickl alebo pomalsiu hudbu,
ktora ma upokojujuci u€inok, zatial o mladSie generacie reaguju pozitivne na
moderné a energické zanre. V roznych kultiirach je navySe potrebné brat’ do uvahy aj
lokalne preferencie. Audio stimuly st teda silnym nastrojom, ktory moéze ovplyvnit’
spravanie spotrebitelov a podporit’ tspesnost marketingovych kampani. Ci uz
vedome alebo podvedome, maju obrovsky vplyv na rozhodovanie zakaznikov.
Existuje viacero odbornych stadii, v ktorych boli pouZzité experimentalne dizajny,
metaanalyzy a behaviordlne pozorovania na testovanie vplyvu hudby na vyber
produktov, vnimanie atmosféry predajne, dizku pobytu, rozhodovacie procesy,
vnimanie znacky a pod. Studie ukazali, 7e relaxaéna hudba aktivuje oblasti spajané s
pozitivnymi spomienkami, ¢o vedie k priaznivejSiemu vysledku reklamnych kampani
(Nhon, 2020). V ramci vyskumov bolo tiez zistené, ze hudba modZze zvySovat’ alebo
znizovat’ predaj produktov v zavislosti od jej Zanru, tempa a hlasitosti (Skandalis
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a kol., 2019). Uz v roku 1986 Milliman ukazal, Ze pomala hudba v supermarketoch
zvySuje predaj o 33 % (Milliman, 1986). Taktiez Biswas a kol., (2018) prinaSaju
dbkazy o tom, Ze hlasitost’ hudby v maloobchodnych a gastronomickych prevadzkach
moze ovplyvnit rozhodovanie zakaznikov o nakupe potravin. NizSia hlasitost
podporuje vyber zdrav§ich moznosti vd’aka relaxacnému efektu, zatial ¢o vysSia
hlasitost’ zvySuje impulzivnost’ a vedie k vol'be nezdravych jedal. Garlin a Owen,
(2006) nasli silny efekt hudby na zakaznicku spokojnost’ a vnimanie znac¢ky. Kampfe
a kol., (2010) identifikovali pozitivny vplyv hudby na emocionalne reakcie a Sportovy
vykon. Biswas a kol., (2018) zistili, Ze ticha hudba podporuje nakupné rozhodnutia
pre zdravsie produkty. Naopak, hudba s vysokou hlasitostou vyvolava vzrusenie a
podporuje impulzivne ndkupy. Kl'iCovym zistenim Liu a Abolhasani (2021) je, Ze
subjektivne (obl'uba hudby) a objektivne (mod, tempo) faktory hudby sa navzajom
ovplyviiuji a mozu vyrazne posilnit’ alebo oslabit’ reklamny efekt. Pre marketérov je
délezité spravne vyberat hudobny podklad reklam, aby maximalizovali jej u¢innost’.
Stadia Hsu akol., (2021) potvrdzuje, Ze pozitivne emocie vyvolané dizajnom,
pohodlim a funk¢énost’ou hudobnych streamovacich sluzieb veda k vyssej spokojnosti
a ochote platit’ za ich predplatné. Zaujimavym zistenim je, Ze negativne emocie
nemaju vyznamny vplyv na nakupné spravanie, ¢o naznacuje, Ze spokojnost
spotrebitel'ov je primarne pohanand pozitivnymi zazitkami. Tiez $tudia Scott a kol.,
(2022) ukazuje, ze aj kratke zvukové prvky moézu mat’ velky dopad na vnimanie
reklamy a znacky. Spravne zvolené emocionalne ladenie a umiestnenie zvukového
loga mézu vyrazne ovplyvnit' postoj spotrebitelov a ich nakupné rozhodnutia.
Vysledky ponukaji doélezité poznatky pre znacky, ktoré chcu efektivne integrovat
audio branding do svojich marketingovych stratégii. Zaujimavé je zistenie (Lowe
a Haws, 2017), ze akustickd vyska zvuku v marketingovej komunikacii méze
ovplyvnit vnimanie fyzickych atribtov produktov, najma ich velkosti. Nizsia vyska
zvuku vedie k vdcSiemu vnimaniu produktu, zatial’ co vysSia vyska zvuku ho robi
mensim. Tento efekt funguje na zaklade vizualnej mentalnej predstavivosti a moze
byt oslabeny, ak zdkaznici produkt priamo vidia. Ako uz bolo spomenuté, audio
stimuly vnimaju inak aj r6zne vekové skupiny spotrebitelov. Vysledky vyskumu
v §tadii od Munscha, (2021) ukazali, ze Mileniali a Generacia Z ignoruju tradicné
reklamy, ale naopak reaguju na obsah, ktory je kratky, vizualne putavy, hudobne
pritazlivy a autenticky. Socialni influenceri a organicky obsah st kl'icové faktory
uspesnej digitalnej marketingovej stratégie pre tieto generacie. V neposlednom rade
bude mat’ obrovsky vplyv na audio stimuly vyuzitie AL. Clanok (Spence a Keller,
2024) ukazuje, ze sonicky branding sa vyvija na zédklade vedeckych poznatkov a
technologického pokroku. Generativna Al moze priniest’ revoluciu v tejto oblasti, ale
jej plnd integracia vyzaduje dalsi vyskum a regulaciu. Al teda umoziuje
prisposobenie hudby individualnym preferenciam spotrebitel'ov na zaklade analyzy
ich spravania, nalady alebo historickych dat. Platformy ako Spotify, YouTube a Apple
Music uz teraz vyuzivaju Al na odporacanie skladieb, pricom podobné technologie
mozu byt aplikované v marketingu na prispdsobenie rekldm a atmosféry v réznych
odvetviach. S rastiicim vyuzitim generativnej Al, hlbokého uCenia a neuroanalytiky
bude umeld inteligencia zohravat’ este vyznamnejsiu ulohu v optimalizacii hudobnych
stratégii pre marketing. Pokrocilé systémy umoznia esSte presnejSiu personalizaciu,
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efektivnej$iu tvorbu obsahu a lepSie porozumenie vztahu medzi hudbou a
rozhodovacim procesom spotrebitel'ov (Spence a Keller, 2024).

2 Material a metédy

Prispevok vyuziva sekundarne data na analyzu vplyvov a prinosov aplikacie
zvukovych stimulov v rdznych odvetviach hospodarstva na spotrebitel'ské spravanie.
Podklady boli spracované z dostupnych dat z nasledovnych zdrojov:

- Akademické databazy (Scopus, Web of Science, Google Scholar) — reSers
odbornej literatury, s cielom identifikovat hlavné teorie, koncepty a
empirické dokazy o vplyve zvukovych stimulov na spotrebitel'ské spravanie.

- Vysledky marketingovych vyskumov a pripadovych §tidii — informéacie o
tom, ako zvukové stimuly ovplyviiuji rozhodovanie zdkaznikov, ich emocie
a celkovy nakupny zazitok prostrednictvom analyzy existujucich
pripadovych §tadii podnikov a organizacii, ktoré implementovali zvukové
stimuly do svojich obchodnych a marketingovych procesov. Tieto Studie
poskytli prehl'ad o realizovanych stratégidch aplikacie audio stimulov na
spotrebitel'ské spravanie. Analyzované reporty obsahovali klI'i¢ové metriky,
ako napriklad zmeny v spotrebitel'skom spravani a dalSie relevantné
ukazovatele efektivity.

Uvedeny postup zalozeny na analyze sekundarnych dat umoznil systematické
spracovanie relevantnych informacii a poskytol empiricky zaklad pre formulovanie
zaverov o potenciali a vyzvach spojenych s integraciou zvukovych stimulov v rdznych
odvetviach hospodarstva.

3 Vysledky a diskusia

Vyuzivanie zvukovych stimulov a hudby v marketingu je Siroko rozsirené naprie¢
réznymi odvetviami, pricom podniky implementuju tieto prvky na ovplyvnenie
spotrebitel'ského spravania a posilnenie znacky. Pre dosiahnutie zelateI'ného uspechu
je dolezité, aby zvukova identita bola v stlade s celkovou stratégiou podniku.
Analyzovanie reakcii cielovej skupiny a prispdsobovanie zvukovych prvkov na
zaklade spitnej vézby pomaha podnikom aich znackam pomdct’ maximalizovat
ucinnost’ audiomarketingovych iniciativ.

Moderné podniky vyuzivaju audio stimuly na viacero tcelov, pricom ich najcastejSia
aplikacia v implementovanych podnikovych procesoch je nasledova:

e Marketing a reklama
Tvorba tzv. somic brandingu (hudobného loga alebo ,dzinglu®), ktoré
spotrebitelia dokazu priradit’ k danej znaCke v priebehu niekolkych sekand.
Vysledkom je optimalizacia reklam tak, aby zvukova stopa zodpovedala
emocionalnemu posolstvu a ciel'ovej skupine (vesela, motivac¢na, nostalgicka a
pod.).

e Dizajn produktov a sluzieb
Pouzitie hudby a zvukov na vytvaranie prijemného prostredia v obchodoch vedie
k zvySenej spokojnosti zakaznikov. Prikladom su retazce supermarketov, ktoré
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pouzivaju relaxaént hudbu na prediZenie asu straveného nakupovanim, zatial’ ¢o
vyrobcovia Sportovych potrieb preferuji dynamické rytmy na podporu energie
spotrebitelov. Inym prikladom je pridavanie zvukovych notifikacii, ktoré v
pouzivatel'och vyvolavaju doveru alebo pocit istoty (napr. zvuk pri zatvarani dvier
auta, zvukové potvrdenie pri transakcii v internet bankingu). Dal$ou z moznosti
je personalizacia zvukovych prvkov v mobilnych aplikaciach alebo na webovych
strankach podrl'a preferencii a spravania zakaznikov.

e Zakaznicka skusenost’ a zikaznicky servis
Nastavenie zvukového pozadia v kamennych obchodoch tak, aby navodzovalo
zelani atmosféru a podporovalo spokojnost’ zakaznikov.Vyuzitie technologie
syntetického hlasu s prijemnou intondciou a tempom re¢i modze zvysit
doveryhodnost’ a komfort , komunikacie pri nakupovani.

e Interna firemna komunikacia, zvySenie efektivity a well-being zamestnancov
Vhodna zvukova kulisa v kancelarii (alebo home office prostredi), ktora znizuje
stres a zlepSuje produktivitu. Vyskumy dokazali, ze zvukové stimuly dokazu
zvySovat’ koncentraciu zamestnancov a zlepSovat’ ich produktivitu. Prikladom je
automobilovy priemysel, kde niektori vyrobcovia implementovali Specidlne
navrhnuté ozvucené prostredia, ktoré pomohli zniZovat’ stres zamestnancov a
minimalizovat’ chyby pri montazi. Dal3im prikladom je tzv. ,,soundscape* (sihrn
zvukov v ur€itom prostredi, ktoré vytvaraju jedineny akusticky charakter).
Prikladom su firemné podujatia, prezentacie alebo online meetingy.

e Audio stimuly v HORECA segmente
Obchodné retazce investuji do ozvucenia svojho prostredia, ktoré vytvaraji
pocity pohody a domaceho prostredia. V restauraciach je hudba starostlivo
zvolend tak, aby podporila nielen chut’ do jedla, ale aj komfort a dlhsi pobyt
zakaznikov.

e Personalizované digitalne skiisenosti
Digitalizacia umoziuje pristup k personalizovanym zvukovym rieSeniam.
Streamingové platformy ako Spotify pouzivaju algoritmy na vytvaranie playlistov
sitych na mieru kazdému uzivatel'ovi, ¢o zvySuje ich angazovanost’ a spokojnost’.

3.1 VysledKky zisteni z vedeckych vystupov

Téme vplyvu audio stimulov nielen na spotrebitel'ské spravanie sa okrem iného
intenzivne venuje aj vedeckd komunita. Spravne aplikované poznatky z vyskumu
mozu vyrazne prispiet’ k pozitivnej zdkaznickej skusenosti, no zarovei si vyzaduju
dokladné zohladnenie etickych a pravnych suvislosti. V modernej konkurencii sa
vSak prave tieto prepojenia vyskumu a praxe mézu stat’ rozhodujucim faktorom
uspechu nielen v podnikatel’skom prostredi.

Nasledujuca tabulka zobrazuje prehlad vybranych najcitovanejSich odbornych
clankov z databaz Scopus a WoS zameranych na vplyv audio stimulov
v marketingovych aktivitach za roky 2022 —2024. Vyber odbornych ¢lankov, ktorych
prehlad je zobrazeny v Tabulke 1 podliehal subjektivnym kriéridm stanovenych
autormi tohto ¢lanku, ktorému predchadzala selekcia podla kI"icovych slov: audio
percepcia, audio stimuly, zvuk, reklama, nakupné spravanie aich vzajomna
kombinacia.
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Tabul'ka 1 Prehl'ad kI'ai€ovych zisteni vplyvu audio stimulov
na spotrebitel'ské spravanie

Manazérske

celebrity.

Nazov €lanku Téma KPucové zistenia R Zhrnutie
implikacie
. . Hudobna obl'uba . . Hu dba v reklamvac'h
Disentangling Zvviuie pozitiv Firmy by mali vyrazne ovplyviiuje
effects of Vplyv hudby ySwe poziaviy strategicky vyberat’ | rozhodovanie
o . postoj k znacke a . o
subjective and v reklamach . - . hudbu do reklam, spotrebitelov,

c . . . nakupnu intenciu. Y ;o - 2
objective na nakupné Hudobn¢ méd a pri¢om hlavny méd | pri¢om subjektivne
characteristics spravanie ymoea g rychle tempo a objektivne faktory

. . . tempo ovplyviiuju T .
of advertising spotrebitel'ov silu efektu maximalizuju hudby mézu
music uéinnost’. posilnit’ reklamny
reklamy.
efekt.
Music
Streaming _ .
Characteristics | Vplyv Dlzﬁjn a POhOdhe Streamovacie > -
. sluzieb su Pozitivne emocie
and streamovacich e platformy by sa T
. I klacové pre . R vyvolané dizajnom
Consumption sluzieb na e . mali zamerat’ na Ul ‘o ,
. . pozitivne emocie. a funk¢nost'ou vedu
Emotion as emocie, . (User Interface), v . .
. D Cena a kvalita . k vyssej spokojnosti
Determinants of | spokojnost’ a personalizaciu S
: . , obsahu . a ochote platit’ za
Consumer nakupnu N obsahu a férové ,
. . . . ovplyviuja predplatné.
Satisfaction and | intenciu L ceny.
spokojnost’.
Purchase
Intention
Sounds like a
healthy retqzl Nizsia h!a51tost ' Hudobné atmosféra
atmospheric Vplyv podporuje zdravé A . A
. . , e Restauracie mozu v predajniach méze
strategy: Effects | ambientnej vol'by, vyssia strategicky vvuzivat | ovplvvnit vober
of ambient hudby a hluku | hlasitost vedie k gieky vyu PV vyoer
. o . , hudbu na podporu potravin a podporit
music and na vyber jedla | impulzivhym , . i or .
. . zdravych nakupov. zdravsie nakupné
background a predaj nakupom rozhodnutia
noise on food nezdravych jedal. ’
sales
Eat to the Beat: | Vplyv Mlema.hudol‘)na Restauracie mozu Hudobl}a .
) . nekonzistencia . N nekonzistencia v
Musical hudobnej - . experimentovat’ s . A
. . .| zvySuje zapojenie k reklamach moze
Incongruity nekonzistenci o mierne s ,
LT .. a vnimanie . ZVySit’ pozornost
Resolution in e na efektivitu N . nekonzistentnou . p
znacky, extrémna e zékaznikov a
Restaurant reklamy v s X hudbou na zvysenie i
. M s moze mat .. . zlep§it’ vinimanie
Advertising reStauraciach . efektivity reklam. .
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Zdroj: Vlastné spracovanie

3.2 Vysledky marketingovych vyskumov a pripadovych studii

3.2.1 Maloobchod

Ako uz bolo spomenuté, vplyv audio stimulov na spotrebitel'ské spravanie je vo
velkej miere vyuzivany v roznych odvetviach hospodarstva. Maloobchodné retazce
uz desatroCia vyuzivaju podmazovu hudbu na vytvorenie prijemnej atmosféry a
ovplyvnenie spravania nakupujicich. Prieskumy ukazuju, ze az 91 % manaZzérov

vnima hudbu ako faktor, ktory dokaze “zlepsit’ alebo pokazit

99

zakaznicku skasenost’,

a 95 % ju povazuje za rovnako dolezitého ambasadora znacky ako vizudly. Spravne
zvolena hudba teda nie je len kulisa, je sti¢ast'ou identity predajne.
Siet’ supermarketov Stop & Shop zistila, Ze zdkaznici aj zamestnanci preferuju zname
piesne pred puStanim nezndmej hudby. V roku 2022 firma upravila jednotny playlist
pre vSetky predajne na zéklade prieskumu medzi zdkaznikmi a personalom.
Vysledkom je mix osved¢enych hitov (najma klasicky rock, oldies a R&B z 60. az 90.
rokov) prehravany vo vhodnej hlasitosti (cca na Grovni bezného rozhovoru). Playlist
sa meni podl'a Casti diia a aktualizuje kazdé Stvrtroky, aby sa neopocuval. Tento krok
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priniesol vel'mi pozitivne ohlasy: zadkaznici sa pri znamych pesnickach dokonca
,»pohupuji medzi regalmi*“ a obchod tak dokéaze udrzat’ ich dlhSie v predajni, ¢o sa
premieta do plnsSich koSikov. Stop & Shop tiez zakomponoval do vysielania vlastné
reklamné spoty, takze hudba a oznamy spolu vytvaraju komplexny zazitok, ktory
zékaznika bavi aj informuje (Kemp a kol., 2024).

3.2.2 Bankovnictvo a finan¢né sluzby

Aj v sektore financii — hoci sa to na prvy pohl'ad nezda — zohrdva zvuk Coraz vicsiu
ulohu v zakaznickej skusenosti. Banky a platobné spolo¢nosti vyuZzivaji audio
branding na posilnenie dovery, zlepSenie rozpoznatelnosti znacky a sprijemnenie
jednotlivych touchpointov (bodov styku) so zékaznikom.

e TD Bank (Kanada/USA) — Tato severoamerickd banka zaviedla komplexnt
sonicku identitu (zvukovu identitu znacky), ktora sa prelina celou zakaznickou
cestou. TD Bank si dala vytvorit' charakteristicki znackovii melodiu a kratke
zvukové logo, ktoré reprezentuje ich logo (tzv. “TD Shield”) v audio podobe.
Tieto motivy implementuji naprie¢ kanalmi: od Cakacej hudby na zdkaznickych
linkach, cez podmaz v pobockach a zvuk pri pouzivani bankomatov, az po znelky
v reklamnych videach ¢i podcastoch. Cielom je, aby zdkaznik pri kazdom
kontakte (vizualnom alebo sluchovom) okamzite rozpoznal znacku TD a mal s
nou konzistentny zazitok. Banka oCakava, ze novy zvukovy dizajn prinesie vyssiu
spontannu znalost’ znacky, lepSiu zapamaétatelnost’ a posilni doveru. Zvuky st
navrhnuté tak, aby zneli privetivo a doveryhodne — ddlezité napriklad pri tone,
ktory zaznie po vlozeni karty do bankomatu alebo po Uspesnej transakcii. TD
Bank tymto krokom zdoraziiuje, ze aj tak tradicné odvetvie ako bankovnictvo
moze zakaznikov prekvapit zmyslovym zazitkom a odlisit’ sa od konkurencie cez
emocné prepojenie (TD Bank Group, 2021).

e Mastercard — Globalny producent platobnych kariet je priekopnikom v
multisenzorickom brandingu. V roku 2019 Mastercard predstavil signature zvuk
— kratku zvucku, ktora zaznie pri uspeSnej platbe Mastercard na platobnych
terminaloch (akési “potvrdenie” platby). Tento ton, trvajuci 1,3 sekundy, bol
postupne nasadeny na 590 miliénov platobnych miest po celom svete, takze
zékaznici pri platbe fyzicky poc¢uju identitu znacky. Vysledky na seba nenechali
cakat’: rok po zavedeni zvukovej identity uviedlo 77 % zakaznikov, Ze tento zvuk
robi znaCku Mastercard doveryhodnejSou. Mastercard tato sonickil stratégiu
rozs§iril do viacerych vrstiev: okrem zvuku pri platbe ma celi hudobni melddiu
(“sonic melody”) pouzivanu v reklaméach a podujatiach, vydal dokonca album
hudby postavenej na tejto melddii. Vytvoril Al platformu pre tvorbu dalSich
zvukov v stlade so svojou zvukovou DNA. Stru¢ne povedané spolocnost’ tak
buduje multisenzoricky zazitok. Pre finanéné sluzby je kI'i€ové, aby sa klient citil
bezpecne a informovane — a vhodne zvolené tony v spravnej chvili (napriklad
potvrdzujuca melddia pri dokonéeni online platby alebo pri volani na infolinku)
dokazu zmiernit’ stres a navodit’ pocit, Ze proces prebehol v poriadku (Mastercard,
2019).
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Niektoré banky zavadzaju do pobociek pozadie s jemnou hudbou, aby sprijemnili
atmosféru a znizili vnimanu dobu ¢akania. Studie ukazuju, ze 70 % zékaznikov tvrdi,
ze prostredie (vratane hudby) ovplyviuje ich ochotu ¢akat’. Dokonca sa uvadza, ze
hudba v banke moéze prispiet’ aj k pocitu sukromia — tlmi ruch a konverzacie, takze
klienti sa citia komfortnejsie pri diskutovani financnych zalezitosti. Dobre zvolena
hudba dokéze zmiernit’ frustraciu z dlhého cakania. Celkovo finan¢né institucie
vnimaju audio dizajn ako sucast’ budovania dovery a konzistentnej sktisenosti — ked’
zakaznik pocuje tu istll znackovu melddiu v reklame, v mobile bankingu aj nazivo v
pobocke, podvedome to posilituje dojem spol’ahlivosti a jednoty (Abdelrazek a kol.,
2024).

3.2.3 Hotelierstvo a cestovny ruch

V hoteloch, na letiskach a vSeobecne v cestovnom ruchu sa hudba vyuziva na
navodenie nalady, ktora podpori Zelany zazitok hosti. Hotelové lobby, restauracie,
wellness centra ¢i vytahy — to vSetko su priestory, kde starostlivo vybrany soundtrack
dokresl'uje dizajn a sluzby hotela. Odbornici tvrdia, ze hudba je rovnako dolezita ako
dekoracie ¢i vona, pretoze dokaze vyvolat emdcie a vytvorit’ spomienky, ktoré veda
k opakovanym navstevam (Cloud Cover Music, 2023; Shahid a kol., 2022).

e Hotely — Luxusné hotely casto ladia hudbu s architektiirou a stylom. Pri vstupe
do klasicky zariadeného historického hotela mdze hosti vitat’ ticha klavirna
klasika, ¢im sa umocni pocit vel’koleposti a pokoja. Naopak moderné hotely volia
eklekticky lounge ¢i chill-out pre trendovt atmosféru. Ddlezité je tiez prisposobit’
hudbu dennej dobe: rano napriklad jemné optimistické tony na dobry Start, vecer
v bare zasa sofistikovane;jsi jazz alebo downtempo pre oddych. Podl’a prieskumov
az 72 % hosti si v§ima hudbu v hoteli a 79 % hovori, Ze to, o pocuju, dotvara
celkovy obraz o znacke hotela. Prikladom je siett W Hotels (znac¢ka koncernu
Marriott), ktord zamestndva globalneho hudobného riaditel'a a pre kazdy hotel
vytvara immersivne soundscape — mix hudby Sity na mieru lokalite a Stylu hotela.
V inom experimente v reStaurdcii vyskumnici zistili, ze hudba zodpovedajuca
znacke podniku zvysila trzby 0 9,1 % v priebehu piatich mesiacov Tiez plati, ze
ak sa zakaznik citi prijemne, zostane dlh§ie — prieskum uvadza, ze 40,8 % Tl'udi
zostava dlhSie v podniku, ked’ sa im paci hudba, obzvlast to plati pre generaciu
mileniadlov. Z pohl'adu znacky je hudba takisto investiciou do imidzu: buduje sa
emocionalna vézba, ktora podporuje lojalnost’. Az 72 % hosti hotelov si v§ima,
aké hudba hra na pozadi, Co znamena, Ze tento zmyslovy vnem vyrazne prispieva
k celkovému dojmu. Retaileri preto vyuzivaju hudbu ako néstroj, ktory pomaha
predizit ¢as straveny v predajni, zvysit' Gtratu a opakovane prildkat’ spokojnych
zékaznikov (Cloud Cover Music, 2023; Abdelrazek a kol., 2024).

Letecké spolo¢nosti — Aj pocas cestovania lietadlom hra zvuk zaujimava rolu.
Vicsina velkych aeroliniek vyuziva boarding music — hudbu, ktora hrd pri
nastupovani do lietadla. Jej ucelom je upokojit’ cestujucich a vytvorit' uvitaciu
atmosféru. Cestovanie mdze byt’ stresujuce, najmé dnes, ked’ incidenty “air rage”
vzrastli trojnasobne oproti roku 2019. Preto melodické, pokojné skladby pri nastupe
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pomahaji zmiernit’ nervozitu pasazierov. Napriklad Alaska Airlines ma manazéra pre
audio branding, ktory starostlivo vybera boarding playlisty — vyhybaju sa techno ¢i
prilis energickému popu, preferujii skor prijemny indie mix, ktory ladi s imidZom
znacky ako priatel'skej, pohodovej aerolinky. Niektoré letecké spolocnosti menia
playlist sezénne alebo mesaéne, aby hudba ostala svieza aj pre ¢astych cestujucich.
Austrian Airlines v roku 2021 zasli az k vytvoreniu vlastnej zvukovej identity: ako
boarding a hold music (hudba pri ¢akani na infolinke) zacali pouzivat’ slavny valcik
“Na krasnom modrom Dunaji” od Johanna Straussa. Tymto prepojili znacku s
rakaskou kultirou — uz pri nalodeni sa pasazier ocitne v atmosfére Viedne 19.
storoia, Co elegantne podporuje narodnu identitu aerolinky. Podobne Hawaiian
Airlines vyuZzivaji vo svojich nastupnych videach tradicné havajské melodie, ktoré
cestujucich prenesentl na ostrovy uz v duchu pred odletom, ¢im navodia dovolenkovi
naladu a pocit vitanosti (AeroTime, 2023).

Redukcia stresu a hluku — V hotelierstve, aj na letiskach sa hudba pouziva aj na
praktické ucely. Tichd hudba na chodbe hotelov moéze prekryt neziaduce zvuky
(vytahy, kroky), ¢im zabezpe¢i hostom pocit stkromia. Na letiskach sa
experimentuje s upokojujiicimi zvukmi v priestoroch bezpecnostnej kontroly ¢i pri
batozinovych pasoch, aby sa cestujtci citili pohodlnejSie. Dokonca niektoré letiska
ladia zvukové oznamenia do prijemnejSich tonin, aby zredukovali “sound pollution”.
Letecké spolocnosti Casto pouzivaju ten isty hudobny motiv v rdéznych fazach — v
letiskovych salonikoch, v lietadle aj na infolinke, ¢im dosahuju konzistenciu. Ked’
zékaznik pocuje zndmy motiv v lounge a potom opit’ pri nastupe do lietadla, citi
akoby uz bol “na palube” od momentu prichodu na letisko. Celkovo v cestovnom
ruchu hudba slizi na vytvorenie emociondlnej kulisy, ktord podpori pozitivnu
sktisenost’ — ¢i uz ide o pocit luxusu, alebo uvolnenia, alebo naopak energického
dobrodruzstva, ¢o zavisi od znacky a kontextu (Nhon, 2020).

3.2.4 Gastronomia —- HORECA segment

V prostredi reStauracii a kaviarni mé& hudba priamy vplyv na naladu hosti, tempo
konzumacie a dokonca aj vyber jedla ¢i napojov. Iné melddie sa hodia na rano k
ranajkam, iné k veCernému kokteilu. Vdaka hudbe vie podnik aktivne formovat
dynamiku obsluhy (¢i chce rychlu obratku stolov, alebo naopak hosti zdrzat’ dlhsie) a
podporovat’ imidz znacky.

o Starbucks — Kaviarensky gigant uz od svojho vzniku kladie doéraz na hudobny
zazitok. Hudbu povazuji za neoddelitelnti sucast’ uz vyse 40 rokov. Vsetky
pobocky Starbucks hraju starostlivo vybrané playlisty, ktoré maju dotvorit
atmosféru “druhého domova”. Starbucks dokonca zalozil vlastni1 hudobntl diviziu
Hear Music a zndmy je aj predaj CD kompilacii v minulosti. V modernej dobe
pristipili k dynamickym playlistom. V roku 2015 nadviazali partnerstvo so
Spotify, aby este viac personalizovali hudbu v kaviarnach. Kazda kaviaren ma
sice centralne urceny playlist, no zakaznici mdézu cez mobilni applikaciu
Starbucks ovplyvnit, ¢o sa bude hrat’ — mézu navrhnat pesnicku ¢i “hlasovat™ za
skladby. Tento prvok interakcie vytvara u vernych hosti pocit spolutvorby
atmosféry, ¢im Starbucks posilnil lojalitu a angazovanost zdkaznikov. Tiez
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spustili program “Starbucks Guest DJ”, kde znami hudobnici (ale aj baristi)
zostavuju Specialne playlisty pre Starbucks. Cela stratégia ma za ciel’ zosuladit’
hudbu s identitou znacky. Pokojné indie, jazz, soul ¢i akustické Zanre, ktoré sa
bezne v Starbucks hraju, podporuju imidz kreativneho miesta vhodného pre pracu,
ale aj uvolnujuceho pre reax. Spokojny zakaznik, ktorého v pozadi nerusi
nevhodnd skladba, si da skor d’alsi kolac¢ik alebo posedi dlhsie, ¢o zvySuje
pravdepodobnost’ d’alSej objednavky. Starbucks hovori, Ze spravna hudba dokaze
zakaznika naladit’, aby sa citil pohodlne a “ako doma”, €o je presne zdmerom —
vytvorit’ z kaviarne komunitny priestor (Starbucks Newsroom, 2015).

¢ Restauricie a tempo hudby — V gastronomii bolo uskuto¢nenych mnozstvo
zaujimavych $tudii. Napriklad vo vyskume v reStauracii s roznymi etnickymi
kuchynami vedci zistili, Ze ak hrala talianska hudba, hostia si CastejSie objednali
talianske jedla, pri mexickej hudbe zas inklinovali k mexickym pokrmom. To
naznacuje, ze hudba méze podvedome ovplyvnit’ chute a vyber — restauracie to
mozu vyuzit, ak chcll promovat’ isté menu. Dalsi experiment v kaviarni testoval
klasicku vs. popovu hudbu: vysledok — popové (Zivsie) piesne hosti viac nabudili
a ti si objednali vécsie velkosti kavy oproti ditom s klasickou hudbou (Abdelrazek
a kol., 2024) . Teda rychlejsie rytmy zvysili spotrebu kofeinu. Naopak, v upscale
reStaurdciach sa Casto nasadzuje pomald, tlmena hudba alebo klasika, o vedie
hosti k pomalSiemu vychutnévaniu a ti si ¢astejSie objednaju dezert ¢i d’alsi pohar
vina — zvySuje sa priemerny ucet. V inom vyskume (Hargreaves a Krause, 2014)
sa zistilo, ze pri klasickej hudbe minuli hostia na vino vyrazne viac nez pri pop-
music alebo bez hudby. Rychlost’ a hlasitost’ hudby vplyva aj na obratku stolov:
fast-foody Casto hraju rychle tempo (a nie prili$ ticho), aby sa zdkaznici najedli a
uvolnili miesto d’alS$im, zatial' ¢o fine dining podniky volia pomalSie tempo a
niz§iu hlasitost’ na podporu lezérneho stolovania. Zaujimavé je aj zistenie, ze ak
v podniku nehrala Ziadna hudba, hostia sa zdrzali kratSie, nez ked’ hrala akakol'vek
hudba. V luxusnych restauraciach je hudba casto nevtierava, no premyslena.
Napriklad siet’ Michelin-star reStaurdcii Zuma vyuziva ambientni hudbu s
prvkami lounge a world music, ¢im vytvara modernu sofistikovanti naladu, ktora
nekonkuruje konverzacii hosti, ale dotvara kulisu. Naopak, hard rockové bary
alebo Sportové puby stavaju na hlasni a energickl hudbu, ktora podporuje
uvol'nenu zébavu a konzumaciu napojov. Zaujimavou stratégiou je ziva hudba:
mnohé luxusné hotely (napr. Ritz-Carlton) ¢i reStauracie maju vecer zivé klavirne
vystipenia alebo dzezové kapely. Ziva hudba zvysuje vnimant hodnotu zazitku
— hostia maju pocit exkluzivity a ¢asto st ochotni zaplatit’ viac (napriklad drinky
pri zivej hudbe v hotelovom lobby bare mézu mat vyssiu cenu). Az 74 %
majitelov reStauracii veri, ze spravna hudba zlepSuje imidz podniku a pomaha
odlisit’ sa od konkurencie (Bhatia a kol., 2021; Blasco-Arcas a kol., 2016).

3.2.5 Digitalne sluzby a audio dizajn: Aplikacie, média a nové formy zazitku

V digitdlnom prostredi — v mobilnych aplikdciach, na webovych sluzbach ¢i v
produktoch dennej spotreby — nabera audio dizajn na vyzname s rastiicim dérazom na
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multisenzorick skusenost’. Personalizovany zvuk v aplikaciach a sonické loga v
médiach moézu zvysit’ pouzivatel'sky komfort, lojalnost’ a rozpoznatel'nost’ znacky.

Netflix — Streamingova sluzba preslavila svoje sonické logo “Ta-dum”, ktoré zaznie
pri spusteni akéhokol'vek origindlneho obsahu. Tento kratky, tiderny zvuk sa stal
ikonickym — u divakov okamzite sptiSt’a rozpoznanie a o¢akavanie, ze “zacina zazitok
s Netflixom”. Psychologicky toto audio logo navodzuje vzrusenie z nadchadzajaceho
filmu ¢i serialu, ¢im Netflix umociiuje radost’ pouzivatel'ov hned’ od zaciatku. Audio
branding ako je “Tadum” funguje ako zvukova pamédtova stopa. Ked’ze sluch je
priamo napojeny na emociondlne centrd mozgu, znamy zvuk dokdze v zlomku
sekundy vyvolat’ pozitivne emocie a posilnit’ identitu znacky bez ohl'adu na to, ¢i
prave pozerame na obrazovku. V ére, kde Coraz viac interagujeme so zariadeniami
hlasom (smart reproduktory, asistent Alexa a pod.), je takato zvukové identita klI'aCova
— znacka musi byt’ nielen viditelna, ale aj pocutel'na. Netflix tymto nastavil trend a
dnes mnohé medialne a technologické firmy investuju do vlastnych zvukovych
zneliek (Kaur a Ashfaq, 2023).

Mobilné a webové aplikacie — Dobre navrhnut¢ UX audio dokaze zlepsit
pouziteI'nost’ aplikécii. Napriklad pri odoslani spravy cez Messenger alebo WhatsApp
sa ozve charakteristické “whoosh” — tento maly zvuk dava okamzita spétnt vézbu, ze
akcia prebehla. Podobne Apple Pay ¢i Google Pay prehravaju pri tispesnej platbe
kratku potvrdzujucu znelku, ¢o pouzivatelovi signalizuje, Ze transakcia sa podarila a
zaroveil posililuje branding tychto sluzieb. Personalizicia zvukov sa objavuje vo
forme moznosti nastavit si preferované notifikacie — uzivatelia si v niektorych
aplikaciach moézu zvolit’ ton upozorneni, ktory im vyhovuje, ¢im si prisposobuju
zazitok. Niektoré fitness a zdravotné aplikacie zas menia hudobny sprievod
dynamicky podl'a aktivity — napr. aplikacia na behanie moze zvysit’ tempo hudby, ked’
potrebujete motivaciu zrychlit, alebo naopak pustit’ relaxacnit hudbu pocas strec¢ingu.
Tieto prvky zvysSuju angazovanost: pouzivatel ma pocit, ze aplikécia “reaguje” na
jeho potreby, o zlepSuje spokojnost’. Samostatnou kapitolou je zvuk v hrach — herny
priemysel vyuziva adaptivnu hudbu, ktord sa meni podla priebehu hry, ¢im
dramaticky ovplyviuje hraésky zazitok. Principy sa prelinaji aj do biznis aplikacii —
napriklad Gamifikované vzdelavacie platformy pridavaja fanfary pri dosiahnuti ciel'a
alebo tlmené tony pri chybe, ¢im udrzuji uzivatel'a motivovaného (Brengman a kol.,
2022).

Audio branding v technolégiach — Vel'ké technologické spolocnosti investuji do
komplexnych zvukovych sad. Napriklad Microsoft ma celé timy venujuce sa zvukom
systétmu Windows (Startovaci zvuk, notifikacie, alarmy) — tieto zvuky musia byt’
prijemné, neotravné pri opakovani a zaroven odrazat’ identitu systému. Samsung ma
svoju znelku “Over the Horizon”, ktoru najdete ako vyzvanaci ton v kazdom jeho
telefone — aj to je forma audio brandingu, ktora spaja miliony uzivatel'ov s brandom.
Intel ma svoj ikonicky pattonovy jingel, ktory hra v TV reklamach aj pri spusteni
niektorych zariadeni s Intel technolégiou — ten sa stal jednym z najznamejsich audio
log na svete. Tieto priklady ukazuji, Ze nielen sluzby, ale aj samotné vyrobky a
technologie maji “hlas” svojej znacky. Zmyslom je, aby si pouzivatel' podvedome

25



CARNOGURSKY, K., DIACIKOVA, A.: Spotrebitel'ski neuroveda a audio percepcia:
Od vyskumu k aplikaciam v modernych podnikovych procesoch

asocioval pozitivny zazitok so zvukom znacky — €i uZ je to cinknutie potvrdenia
platby, meloddia pri otvoreni aplikacie, alebo tematicka hudba v pozadi e-shopu (de
Regt a kol.,2021; Wired, 2019).

Zaver

Prispevok sa zaobera vyznamom a moznostami vyuzitia zvukovych vnemov na
spotrebitel'ské spravanie v réznych odvetviach hospodarstva. Z uvedenych prikladov
je zrejmé, ze hudba a zvuk dokéazu vyrazne obohatit’ zakaznicku sktsenost’ v réznych
odvetviach. Vhodne zvolena hudba vie zakaznika upokojit’ pocas ¢akania, motivovat
k dlhSiemu zotrvaniu a vac¢sej utrate, alebo ho dokonca usmernit’ k ur¢itému spravaniu
(ndkupu konkrétneho produktu, pokojnejSiemu spravaniu sa v prevadzke a pod.).
Zaroven plni funkciu emocionalneho nosica znacky — posilituje zapamaitatelnost’ a
odliSenie znacky na trhu. V dnesnej dobe, kedy su spotrebitelia zahlteni vizualnymi
podnetmi, predstavuje premysleny audio dizajn pre firmy konkurenént vyhodu:
vytvara podvedomé prepojenie so zakaznikom na zmyslovej urovni. Podniky, ktoré
vyuzivaju hudbu konzistentne a kreativne, zaznamendvaju zlepsenie klucovych
ukazovatel'ov — od predaja a doby stravenej v prevadzke, cez spokojnost’ a lojalnost’
zékaznikov, az po vnimanie doveryhodnosti znacky. Napokon plati, Zze hudba je
univerzalny jazyk emocii. Ak je zostladena so znaCkou a zdkaznickou cestou, stava
sa nevtieravou, no u¢innou sucast'ou zazitku. Od pomalych melodii v supermarkete
zvysujucich trzby, cez hudobny podpis banky budujici doveru, az po hravé playlisty
predlzujtce zazitok z produktu. Tieto priklady pod¢iarkuju, Ze zdkaznicka sktiisenost’
sa da cielenym vyuzitim hudby vyrazne zlep$it'. Znacky by preto mali vnimat’ hudbu
ako strategicku sucast’ multisenzorického marketingu a zakaznickeho servisu a
venovat jej rovnaku pozornost’ ako vizualnej ¢i verbalnej komunikacii. Zakaznik si
totiz mozno nepamita vsetko, ¢o videl, ale melddiu, ktora v nom zanechala dobry
pocit si zapamaéta.

Resume

The article deals with the importance and possibilities of using sound perceptions on
consumer behaviour in various sectors of the economy. The examples show that music
and sound can significantly enrich the customer experience in various sectors.
Appropriately chosen music can calm the customer while waiting, motivate them to
stay longer and spend more, or even direct them to a certain behaviour (purchase of a
specific product, calmer behaviour in the store, etc.). At the same time, it serves as an
emotional carrier of the brand - it strengthens the memorability and differentiation of
the brand in the market. In today's era, when consumers are overwhelmed by visual
stimuli, thoughtful audio design represents a competitive advantage for companies: it
creates a subconscious connection with the customer on a sensory level. Businesses
that use music consistently and creatively see improvements in key indicators - from
sales and time spent in the store, through customer satisfaction and loyalty, to the
perception of brand credibility. After all, music is the universal language of emotion.
It becomes an unobtrusive yet effective part of the experience when aligned with the
brand and the customer journey. From slow melodies in the supermarket that increase
sales, to a bank's signature music that builds trust, to playful playlists that extend the
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product experience. These examples underline that the customer experience can be
significantly improved through the targeted use of music. Brands should therefore
perceive music as a strategic part of multisensory marketing and customer service and
pay it the same attention as visual or verbal communication. After all, a customer may
not remember everything they saw, but will remember a melody that gave them a good
feeling.

Literatara

Abdelrazek, M. A., Tourky, M., & Harvey, W. S. (2024). Harmonizing Brand
Experience: The Role of Sound in Shaping the Customer Brand Experience Journey.
In M. Jaskari (Ed.), Building Strong Brands and Engaging Customers With Sound
(pp- 176-202). IGI Global Scientific Publishing. https://doi.org/10.4018/979-8-3693-
0778-6.ch008

Abolhasani, M., & Golrokhi, Z. (2022). Eat to the beat: Musical incongruity
resolution in restaurant advertising. Journal of International Consumer Marketing,
34(5), 567-591. https://doi.org/10.1080/08961530.2021.2022061

AeroTime. (2023) On a high note: The role of boarding music in branding and the
flight experience. https://www.aerotime.aero/articles/on-a-high-note-the-role-of-
boarding-music-in-branding-and-the-flight-experience

Bhatia R. Garg R. Chhikara R. Kataria A. Talwar V. (2021). Sensory marketing—a
review and research agenda.Academy of Marketing Studies Journal, 25(4), 1-30.

Biswas, D., Lund, K., & Szocs, C. (2018). Sounds like a healthy retail atmospheric
strategy: Effects of ambient music and background noise on food sales. Journal of
the Academy of Marketing Science, 46(3), 479-499. https://doi.org/10.1007/s11747-
018-0583-8

Blasco-Arcas, L., Hernandez-Ortega, B. 1., & Jimenez-Martinez, J. (2016).
Engagement platforms. Journal of Service Theory and Practice, 26(5), 559-589.
https://doi.org/10.1108/jstp-12-2014-0286

Brengman M., Willems K., De Gauquier L. (2022). Customer engagement in multi-
sensory virtual reality advertising: The effect of sound and scent congruence.
Frontiers in Psychology, 13. https://doi.org/10.3389/fpsyg.2022.747456

Cloud Cover Music. (2023). Case Study: Successful Restaurant Music Strategies.
[Online]. Dostupné z: https://cloudcovermusic.com/blog/case-study-successful-
restaurant-music-strategies

de Regt A. Plangger K. Barnes S. J. (2021). Virtual reality marketing and customer
advocacy: Transforming experiences from story-telling to story-doing.Journal of
Business Research, 136, 513-522. https://doi.org/10.1016/j.jbusres.2021.08.004

27



CARNOGURSKY, K., DIACIKOVA, A.: Spotrebitel'ski neuroveda a audio percepcia:
Od vyskumu k aplikaciam v modernych podnikovych procesoch

Garlin, F. V., & Owen, K. (2006). Setting the tone with the tune: A meta-analytic
review of the effects of background music in retail settings. Journal of Business
Research, 59(6), 755-764. https://doi.org/10.1016/].jbusres.2006.01.013

Hargreaves, D. J., & Krause, A. E. (2014). Music and Consumer Behavior. In S.
Hallam, I. Cross, & M. Thaut (Eds.), Oxford Handbooks Online. Oxford University
Press. https://doi.org/10.1093/oxfordhb/9780198722946.013.47

Hsu, C. E., Raj, Y. S., & Sandy, B. (2021). Music streaming characteristics and
consumption emotion as determinants of consumer satisfaction and purchase
intention. Contemporary Management Research, 17(3), 157-188.
https://doi.org/10.7903/cmr.20647

KAUR, MS. H., & ASHFAQ, D. R. (2023). The Impact of Netflix on Viewer
Behaviour and Media Consumption: An Exploration of the Effects of Streaming
Services on Audience Engagement and Entertainment Preferences. Journal of
Media,Culture and Communication, 34, 9-23. https://doi.org/10.55529/jmcc.34.9.23

Kemp E. Cho Y.-N. Bui M. Kintzer A. (2024). Music to the ears: The role of sonic
branding in advertising. International Journal of Advertising. The Review of
Marketing Communications. Vol. 43, Issue 6, Pages 1039-1059, 2024.
https://doi.org/10.1080/02650487.2023.2273645

Liu, G., Abolhasani, M., & Hang, H. (2022). Disentangling effects of subjective and
objective characteristics of advertising music. Furopean Journal of Marketing,
56(4), 1153—-1183. https://doi.org/10.1108/EJM-01-2021-0017

Lowe, M. L., & Haws, K. L. (2017). Sounds big: The effects of acoustic pitch on
product perceptions. Journal of Marketing Research, 54(2), 331-346.
https://doi.org/10.1509/jmr.14.0300

Mastercard. (2019). Sonic Branding Launch. [Online]. Dostupné z:
https://www.mastercard.com/news/perspectives/2019/sonic-brand/

Munsch, A. (2021). Millennial and Generation Z digital marketing communication
and advertising effectiveness: A qualitative exploration. Journal of Global Scholars
of Marketing Science, 31(1), 10-29.
https://doi.org/10.1080/21639159.2020.1808812

Kémpfe, J., Sedlmeier, P., & Renkewitz, F. (2010). The impact of background music
on adult listeners: A meta-analysis. Psychology of Music, 39(4), 424—448.
https://doi.org/10.1177/0305735610376261

Sarmah, R., Khatun, A., & Singh, A. (2023). Perception and awareness of youth
toward the social advertising campaigns being run by private brands. International

28



REFLEXIE Kompendium tedrie a praxe podnikania
Ruzomberok: Katolicka univerzita 2025, roc. 9, ¢. 1

Journal of Asian Business and Information Management, 14(1).
https://doi.org/10.4018/IJABIM.320491

Sassenberg, A.-M., Sassenberg, C., Sassenberg, C., & Heneghan, M. (2022). Effects
of atmosphere on emotions and consumer behaviour at wineries. International
Journal of Wine Business Research, 34(2), 230-248.
https://doi.org/10.1108/IJWBR-05-2021-0028

Shahid S. Paul J. Gilal F. G. Ansari S. (2022). The role of sensory marketing and
brand experience in building emotional attachment and brand loyalty in luxury retail
stores.Psychology and Marketing, 39(7), 1398—1412.
https://doi.org/10.1002/mar.21661

Skandalis, A., Byrom, J., & Banister, E. (2019). Experiential marketing and the
changing nature of extraordinary experiences in post-postmodern consumer culture.
Journal of Business Research, 97, 43-50.
https://doi.org/10.1016/j.jbusres.2018.12.056

Scott, S. P., Sheinin, D., & Labrecque, L. 1. (2022). Small sounds, big impact: Sonic
logos and their effect on consumer attitudes, emotions, brands and advertising
placement. Journal of Product & Brand Management, 31(7), 1056—1068.
https://doi.org/10.1108/JPBM-06-2021-3507

Spence, C., & Keller, S. (2024). Sonic branding: A narrative review at the
intersection of art and science. Psychology & Marketing, 41(7), 1530-1548.
https://doi.org/10.1002/mar.21995

Starbucks Newsroom. (2015). Starbucks and Spotify to Launch Music Ecosystem.
[Online]. Dostupné z:
https://stories.starbucks.com/stories/2015/starbucks-and-spotify-to-launch-music-

ecosystem

TD Bank Group. (2021). TD Sonic Branding Press Release. [Online]. Dostupné z:
https://td.mediaroom.com

Tran, N. T. M. (2020). How sound branding influences customer’s perception: Case
company Blinkist, non-fiction book summary application (Bachelor’s thesis). Vaasan
ammattikorkeakoulu University of Applied Sciences.

Valenzuela-Galvez, E. S., Gonzalez-Benito, O., & Garrido-Morgado, A. (2024).
Sound in mode on: How sound stimuli influence customer engagement? Electronic

Commerce Research. Advance online publication. https://doi.org/10.1007/s10660-
024-09902-w

29



CARNOGURSKY, K., DIACIKOVA, A.: Spotrebitel'ski neuroveda a audio percepcia:
Od vyskumu k aplikaciam v modernych podnikovych procesoch

Wired Magazine. (2019). The Psychology of Touch, Sound, and Luxury Brands.
[Online]. Dostupné z: https://www.wired.com/story/psychology-touch-sound-

luxury-brands

Pod’akovanie

Tato praca bola podporend Agenturou na podporu vyskumu a vyvoja na zaklade
zmluvy ¢. APVV-23-0244 Vyuzitie spotrebitel'skej neurovedy a inovativnych
vyskumnych rieSeni v zmyslovej percepcii audio stimulov a ich aplikécia vo vyrobe,
obchode a sluzbach (NEUROSOUND).

Mgr. Karol Carnogursky, PhD.
Katolicka univerzita v Ruzomberku
Pedagogicka fakulta

Katedra manazmentu
karol.carnogursky@ku.sk

Ing. Anna Diacikova, PhD.
Katolicka univerzita v Ruzomberku
Pedagogicka fakulta

Katedra manazmentu
anna.diacikova@ku.sk

30



REFLEXIE Kompendium tedrie a praxe podnikania
Ruzomberok: Katolicka univerzita 2025, roc. 9, ¢. 1

https://doi.org/10.54937/refl.2025.9.1.31-43

Kapitalové Struktiry malych a strednych podnikov
v oblasti cestovného ruchu v Zilinskom kraji

Capital structures of small and medium-sized enterprises
in tourism in Zilina Region

Stefan TKACIK

Abstrakt

Malé a stredné podniky (MSP) v sektore cestovného ruchu zohravaji
vyznamnu tlohu v regiondlnom rozvoji, no ¢elia Specifickym vyzvam pri
financovani svojich aktivit. Cielom tohto c¢lanku je analyzovat
kapitalova Struktiru vybranych MSP pdsobiacich v cestovnom ruchu
v Zilinskom kraji na Slovensku a preskimat, do akej miery ich
zadlZenost ovplyviiuje kategoria podniku (rezervacné a cestovné sluzby,
stravovacie sluzby, ubytovanie, volnocasové a Sportové aktivity)
a poloha vramci kraja. V empirickej Casti vyuzivame Uctovné udaje
podnikov a Statistické testy (ANOVA, Kruskal-Wallis) na overenie
rozdielov v zadlzenosti medzi skupinami.

Krlacové slova: Malé a stredné podniky, cestovny ruch,
kapitalova Struktira

Abstract

Small and medium-sized enterprises (SMEs) in the tourism sector play
an important role in regional development, but face specific challenges
in financing their activities. The aim of this paper is to analyse the capital
structure of selected SMEs operating in the tourism sector in the Zilina
region of Slovakia and to investigate to what extent their indebtedness is
influenced by the category of enterprise (reservation and travel services,
catering services, accommodation, leisure and sports activities) and
location within the region. In the empirical part, we use accounting data
of enterprises and statistical tests (ANOVA, Kruskal-Wallis) to test for
differences in indebtedness between groups.

Keywords: Small and medium-sized. Enterprises. Tourism.
Capital structure.

JEL Classification: G32, L83, R11
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Uvod

Podnikanie malych a strednych podnikov na Slovensku preslo za posledné desatrocia
vyznamnymi zmenami, ktoré boli ovplyvnené domacimi aj medzinarodnymi
ekonomickymi podmienkami. Malé a stredné podniky (MSP) tvoria viac ako 99,9 %
vSetkych podnikov na Slovensku a predstavuju dolezity pilier ekonomiky, ktory
prispieva k tvorbe pracovnych miest, inovacidm a regionalnemu rozvoju. V roku 2022
MSP dosiahli 74,7% podiel na zamestnanosti v podnikovej sfére (Slovak Business
Agency, 2023) , ¢o predstavuje pomerne stabilny narast od roku 2012, ked’ bol tento
podiel na trovni 71,8% (MHSR, 2012).

Kapitalova Struktara je zasadnym faktorom ovplyviiujiicim finan¢nu stabilitu a rozvoj
podnikov. Optimalne nastavenie kapitdlovej Struktury moze podporit’ rast firmy,
zatial’ co neprimerand zadlZenost' zvysuje riziko finanénych tazkosti. V literature su
diskutované viaceré tedrie kapitalovej Struktiry — od tradi¢nej Modiglianiho-
Millerovej teorie po moderné pristupy ako Trade-off tedria kompromisu medzi
prinosmi a nakladmi dlhu a Pecking order teoria hierarchie financovania, podla ktorej
firmy preferuju interné zdroje pred externymi (Mendes et al, 2023). Pre malé podniky
je otazka financovania obzvlast citliva, ked’ze ¢asto nespliiajii prisne podmienky na
ziskanie externého kapitdlu a si vystavené viacsim informacnym asymetriam vo
vztahu k investorom a bankam . V tomto kontexte je dolezité skumat’, aké faktory
vplyvaji na zadlZzenost MSP a ¢i medzi roznymi typmi podnikov existuju
systematické rozdiely.

Tento €lanok sa zameriava na analyzu kapitdlovych Struktir vybranych malych a
strednych podnikov pdsobiacich v cestovnom ruchu na Slovensku. Konkrétnym
cielom je preskumat, ¢o vplyva na kapitalova Struktiru MSP v cestovnom ruchu
v Zilinskom kraji. Na ziskanie potrebnych dat pouZijeme verejne dostupné uétovné
vykazy. Nasledne vykondme Statisticka analyzu tychto dat, aby sme overili, ¢i medzi
analyzovanymi podnikmi existuju Statisticky vyznamné rozdiely.

Teoretické vychodiska

1.1 Malé a stredné podniky

Malé a stredné podniky (MSP) zohravaju kl'acovu tlohu v ekonomike Slovenska aj
Europskej unie. Vzhl'adom na ich vyznam je dolezita jednotna definicia. Komisia
Europskej Gnie preto vydala odporacanie 2003/361/EC, ktoré stanovuje kritéria na
identifikaciu mikro, malych a strednych podnikov.

Podra tohto odporucania (European Commission, 2003) sa MSP delia do troch
kategorii:

1. Mikropodniky:
e Pocet zamestnancov: menej ako 10.

e Finan¢né limity: ro¢ny obrat nepresahuje 2 miliony EUR.
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2. Malé podniky:
e Pocet zamestnancov: menej ako 50.
e Finan¢né limity: rocny obrat nepresahuje 10 milionov EUR.
3. Stredné podniky:
e Pocet zamestnancov: menej ako 250.
e Finan¢né limity: ro¢ny obrat nepresahuje 50 milionov EUR a/alebo

bilan¢na suma nepresahuje 43 milionov EUR.

1.2. Kapitalova Struktira podnikov

Kapitadlovou (financnou) Struktirou rozumieme zlozenie zdrojov financovania
podniku, t.j. aky podiel na financovani majetku tvoria vlastné zdroje (vklad majitel'ov,
akcie, nerozdeleny zisk a pod.) a aky podiel cudzie zdroje (bankové uvery, emitované
dlhopisy, zavizky voéi dodavatelom, lizing a pod.). Struktira celkového kapitalu
pouzitd na financovanie podniku sa casto kvantifikuje ukazovatelom miery
zadlZenosti, ¢o je pomer celkovych cudzich zdrojov k celkovym aktivam (pripadne k
vlastnému imaniu). Ak hovorime o dlhodobej kapitalovej Struktire (zohladnujucej
najmé vlastné imanie a dlhodobé uvery), madme na mysli financovanie dlhodobého
majetku podniku. Optimalna kapitalova Struktura je také, ktord zabezpecuje dostatok
finan¢nych zdrojov na chod a rozvoj firmy, priCom minimalizuje naklady kapitalu a
udrzuje prijatel'nt Grovei rizika insolvencie.

Podniky pri rozhodovani o formovani svojej kapitadlovej Struktary zvazuju mnohé
kritéria. Jednym z nich su ndklady na vyuzivanie r6znych zdrojov financovania, ktoré
zahinaji Grokové naklady dlhu, naklady prilezitosti vlastného kapitalu a podobne
(Fetisovova et al., 2020). Vo vSeobecnosti plati, Ze vlastné zdroje st drahsie z hl'adiska
pozadovanej ndvratnosti, ale nepredstavuju pre firmu pevnu platobnu zat'az; naopak
cudzie zdroje (dlh) st lacnejsie vd’aka daitovému zvyhodneniu trokov, av§ak zvySuju
finan¢né riziko firmy a moézu viest' k platobnej neschopnosti v pripade poklesu
vykonnosti. Trade-off tedria preto predpoklada existenciu optimalneho bodu, kde sa
marginalne prinosy dlhu (danovy S§tit) rovnaji marginalnym nakladom (riziko
bankrotu). Pecking order tedria na druhej strane tvrdi, Ze manazéri preferuji
financovanie zo zisku (interné zdroje), potom dlh a az nakoniec vydanie novych akeii,
kvoli asymetrii informacii a transakénym nakladom spojenym s externym kapitalom
(Mendes et al., 2023). Vyskumy naznacuji (Pham & Hrdy, 2023; Martinez et al.,
2019), Ze spravanie MSP Casto zodpoveda teorii pecking order. MSP najprv vyuzivaju
vlastné uspory a nerozdelené zisky, nasledne uvery a iba v krajnych pripadoch hl'adaja
novych investorov.

1.2.1 Druhy financovania podnikov

Podniky mézu na financovanie svojej ¢innosti vyuzivat’ rézne zdroje financovania,
ktoré sa delia na interné a externé. VacSinu interného financovania tvoria zisky a
odpisy, ktoré sa akumuluji v ramci podniku a mozu sa potom reinvestovat’ do d’alSej
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expanzie. Na druhej strane, externé financovanie pozostava vécSinou z cudzich
zdrojov (ako su bankové tvery, dlhopisy alebo iné¢ druhy dlhu) a vlastného kapitalu
od vlastnikov alebo investorov (napriklad prostrednictvom emisie akcii). Pri vybere
kapitalovej Struktary musia podniky zvazit nielen naklady, ale aj rizik4 a dostupnost’
jednotlivych zdrojov, pretoze kazdy spdsob financovania ma pre podnik jedine¢né
poziadavky.

Zdroje
financovania
1
Externé Interné
/_‘J‘__\ JF
Vlastné Cudzie Cisty zisk Odpisy Rezervy
gy
Akcie Vklady
Uver Dlhopisy
Leasing

Obrazok 1 Zdroje financovania podnikov. Zdroj: Vlastné spracovanie podla Belanova, 2010.

1.2.2. Determinanty kapitdalovej Struktiiry MSP

Medzi firm-specific (vnutropodnikové) faktory s najsilnej$im vplyvom patria najma:
velkost’ podniku, hmotny majetok (tangibility), ziskovost’, likvidita, tempo rastu
a rizikovost’ odvetvia. Napriklad, vyssi podiel hmotného majetku zvySuje schopnost’
firmy ziskat’ dlh, ked’Ze hmotné aktiva mozu sluzit ako zabezpeka tverov (Norkio,
2023). Vicsie firmy maju zvycCajne lepsi pristup k kapitalovym trhom a nizSie
relativné transakéné naklady, preto obvykle dosahuji vys$iu mieru zadlZenosti nez
malé firmy. Naopak, vysoko =ziskové podniky cCasto vyuzivaji zisky na
samofinancovanie a nemusia sa zadlzovat — v stlade s pecking order teoériou sa
u MSP pozoruje negativna korelacia medzi ziskovostou a zadlzenost'ou (Pacheco &
Tavares, 2017). Rastuce firmy, ktoré rychlo expanduju, v§ak mozu byt natené siahat’
aj po externom financovani, ak interné zdroje nestadia pokryt’ investi¢né potreby. Co
sa tyka rizikovosti, odvetvia s vysokou volatilitou cash-flow (napr. pohostinstvo,
turizmus) mézu byt pre veritelov menej atraktivne, o vedie k nizSej dostupnosti
uverov alebo k vyssej cene dlhu.

Okrem vnutornych faktorov sa uvazuje aj vplyv vonkajSiecho prostredia —
makroekonomicka situacia, urokové sadzby, danovy systém, ale aj inStitucionalne
faktory ¢i regiondlne rozdiely vo financiach. V pripade malych podnikov moéze
zohravat’ tlohu aj regionalna dostupnost’ bankovych pobociek a investorov. Napriklad
stadia Arena a Dewally (2012) ukazala, ze geograficka poloha firiem vplyva na ich
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moznosti financovania: podniky vo vidieckych a odlahlych lokalitach Celia vys$im
nakladom dlhu auzSiemu okruhu potencidlnych veritelov nez podniky
v metropolitnych oblastiach. Okrem lokality moze byt relevantnym vonkaj$im
faktorom aj odvetvie, v ktorom podnik pdsobi.

Material a metody

1.3 Vyber podnikov na analyzu

V tej Casti sa zameriame na analyzu kapitalovych Struktir malych a strednych
podnikov v cestovnom ruchu na Slovensku. Na zéklade nahodného vyberu z verejne
dostupnej databazy Finstat.sk sme zostavili vzorku 63 podnikov (Priloha B). Najviac
zastupené st subjekty z okresov Liptovsky Mikula§ (17), Martin (11) a Zilina (16),
ked’Ze prave tieto regiony st zname vysokou navstevnost’ou a rozvinutym turistickym
sektorom (Tabulka 1). Tato vzorka by nam mala poskytnit’ uceleny prehlad o
kapitalovych struktarach naprie¢ viacerymi podnikmi poésobiacimi v cestovnom ruchu
v Zilinskom kraji.

Tabul'ka 1 Vybrané podniky

Okres Mesto/Obec Pocet podnikov
Bytca Bytca 1
Sucet 1
Cadea Os¢adnica 1
Sucet 1
Dolny Kubin Dolny Kubin 4
Sucet 4
Bobrovec 1
Deménovské Dolina 3
Liptovsky Jan 1
Liptovsky Mikulas 8
Liptovsky Mikulas Podtureir 1
Pribylina 1
Smrecany 1
Sviity Kriz 1
Sucet 17
Bystri¢ka 1
Martin 7
Martin Podhradie 1
Sucany 1
Zabokreky 1
Sucet 11
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Okres

Mesto/Obec

Pocet podnikov

Ruzomberok

Besenova

1

Liptovska Tepla

Ruzomberok

Sucet

Tur¢ianske Teplice

Turdianske Teplice

Sucet

[NSR (SR BN N S

Tvrdosin

Nizna

TvrdoSin

Zuberec

Sucet

Zilina

Ci¢many

Rajecké Teplice

Rosina

Svedernik

Terchova

Zilina

Sucet

16

Celkovy pocet podnikov

63

1.4 Kapitalova Struktira vybranych podnikov

V tejto podkapitole sa zameriame na zlozenie kapitdlu vo vybranych podnikoch.
Budeme sledovat’ podiel vlastnych a cudzich zdrojov,. Pri analyze finan¢nych
ukazovatel'ov podnikov, sme zistili, ze v naSej vzorke sa nachadza az 12 podnikov,
ktoré majui zaporné vlastné imanie. Kvoli obave zo skreslenia vysledkov sme sa ich
rozhodli vylucit’ (Tabul'ka 2) a pokracovat’ len s tymi podnikmi, ktoré maju nezaporné

vlastné imanie.

Tabulka 2 Vyluc¢ené podniky

APPART, s.r.o.

Restaurant Gallery, s.r.o.

CKK s.r.o.

SOLARTOUR, s.r.o.

Craft Group, s. 1. 0.

LIPTOUR cestovna kancelaria, spol. s r.0.

D. L. D. gastro group, s.r.0.

Liptovsky mlyn, s.r.o.

HI Kongres Hotel Zilina s.r.0.

MARTINA s.r.o.

LUNA spol. s r.o.

SPA life, s.r.o.

M&T Liptov, s.r.0.

TENNIS SPORT, s.r.o.

Restauracia Rané Zabokreky s.r.o.
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Z nasej upravenej vzorky, 51 podnikov, sme zistili, vacsina (63%) ma vysSiu ako 50%
zadlzenost’. Tuto hranicu sme si zvolili aj na zéklade celorepublikovej hodnoty
medianu zadlZzenosti MSP za rok 2021, publikovanej v publikacii Analyza
ukazovatel'ov finan¢nej vykonnosti MSP v roku 2021, na urovni 47,1% (SBA, 2023).

37,25%
= Ano
= Nie

62,75%

Graf 1 Celkova zadlzenost’ podnikov nad 50%. Zdroj: Vlastné spracovanie.

1.5 Vplyv okresu na zadlZenost’ podniku

Ako prva vyskumnu otdzku sme sa rozhodli urcit, ¢i existuje rozdiel v zadlzenosti
podnikov medzi okresmi.

Tabul’ka 3 Priemernd zadlZzenost’ vybranych podnikov podl'a okresu.

Okres Priemerna zadlZenost’ podnikov
Cadca 39%
Dolny Kubin 36%
Liptovsky Mikulas 64%
Martin 60%
Ruzomberok 45%
Tur¢ianske Teplice 84%
Tvrdosin 51%
Zilina 59%

Na zéklade vyskumnej otazky sme si ur€ili hypotézy, ktoré budeme testovatt ANOVA
testom:

Ho: Neexistuju $tatisticky vyznamné rozdiely v zadlZenosti medzi okresmi.

Ha: Existuju statisticky vyznamné rozdiely v zadlZenosti medzi okresmi.

Na overenie predpokladov ANOVA testu sme pouzili Shapiro-Wilkov test
normalnosti (Tabulka 4) v Statistikom programe R. P-hodnota je pod Standardne
prijate'nou hladinou 0,05, takze data by mali byt’ vhodné na pouzitie ANOVA testu.
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Tabul'ka 4 Vysledky Shapiro-Wilkovho testu z programu R.
W 0.94014
p-value 0.01244

Po vykonani ANOVA testu sme nezamietli nultd hypotézu (p-hodnota > 0,05), ¢o
znamena, ze rozdiely medzi okresmi nie st vyznamné.

Tabulka 5 Vysledky ANOVA testu z programu R.

Source Df Sum Sq Mean Sq F value Pr(>F)
Okres 7 0.527 0.07524 1.015 0.435
Residuals 43 3.189 0.07416

Vplyv typu podniku na zadlZenost’ podniku

Na zistenie, ¢i existuju rozdiely v zadlzenosti podnikov na zaklade ich typu, sme
rozdelili podniky do 4 skupin, podl'a ich klasifikacie ekonomickych ¢innosti (Tabul'ka
6).

Tabul'ka 6 Rozdelenie podnikov do skupin

Podnik SK NACE Typ podniku

2TIME, s.t. 0. 93290 Ost.zabav,vol'nocas.¢in. Volnocasové a Sportové aktivity
ﬁé?ééﬂ?? WELLNESS 55100 Hotelové ubytovanie Ubytovanie

Apartmany Sileas, s.r.o0. 79900 Ost.rezervacné sluz. Rezervacné a cestovné sluzby
Apartments BEST s. r. o. 55200 Turistické ubytovanie Ubytovanie

AS INVESTMENT s. 1. o. 55200 Turistické ubytovanie Ubytovanie

BELIDEA SERVICES, s.r.o. 55100 Hotelové ubytovanie Ubytovanie

Chata Zverovka spol. s r.0. 55200 Turistické ubytovanie Ubytovanie

Chaty Terchova s.r.o. 55200 Turistické ubytovanie Ubytovanie

Chimera spol. s 1. o. 56300 Sluzby pohostinstiev Stravovacie sluzby

CK AZAD, s.r.0. 79120 Cin.cestov.kancelarii Rezervacné a cestovné sluzby
DEMANOVA VILLAGE, s.r.0. | 55100 Hotelové ubytovanie Ubytovanie

DIERY Rezort s. r. o. 55100 Hotelové ubytovanie Ubytovanie

DRUZBA, s.r.0. 55100 Hotelové ubytovanie Ubytovanie

FATRA SKI, s.r.o. 79110 Cin.cestov.agentir Rezervacéné a cestovné sluzby
Gadtours SK, s. r. 0. 79120 Cin.cestov.kancelarii Rezervacné a cestovné sluzby
GASTRO TURIEC, s.r.o. 56300 Sluzby pohostinstiev Stravovacie sluzby

GEIDAK, s. 1. o. 55100 Hotelové ubytovanie Ubytovanie

Go Inn, s.r.o. 56290 Ost.jedalenské sluzby Stravovacie sluzby
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Podnik SK NACE Typ podniku
Grand hotel Permon, s.r.o. 55100 Hotelové ubytovanie Ubytovanie
GRAND, s.r.o. 55100 Hotelové ubytovanie Ubytovanie

Grill Hrabovo, s.r.o.

56300 Sluzby pohostinstiev

Stravovacie sluzby

Hotel Bystri¢ka s.r.o.

55100 Hotelové ubytovanie

Ubytovanie

HOTEL TURIEC, a.s.

55100 Hotelové ubytovanie

Ubytovanie

JUMANII s.r.o0.

93290 Ost.zabav,vol'no¢as.¢in.

VolInocasové a $portové aktivity

JUNGLE PARK, s.r.o0.

93290 Ost.zabav,vol'noc¢as.¢in.

Vol'nocasové a $portové aktivity

kralovstvo s. r. 0.

55200 Turistické ubytovanie

Ubytovanie

KTT - INVEST, a.s.

93110 Prevadzka Sport.zar.

Volnocasové a Sportové aktivity

Letom svetom, s.r.0.

79110 Cin.cestov.agentir

Rezervacné a cestovné sluzby

LIBEON, s.r.0.

56109 Ost.ucelové stravovanie

Stravovacie sluzby

LIPTOUR cestovna kancelaria,
spol. s r.0.

79120 Cin.cestov.kancelarii

Rezervacné a cestovné sluzby

Liptovsky mlyn, s.r.o. 55100 Hotelové ubytovanie Ubytovanie
MARTINA s.r.0. 55100 Hotelové ubytovanie Ubytovanie
MARUNA FARMA, s.r.o. 55200 Turistické ubytovanie Ubytovanie

meander invest s.1.0.

93110 Prevadzka Sport.zar.

VolInocasové a $portové aktivity

Optima consulting s. r. 0.

55100 Hotelové ubytovanie

Ubytovanie

PAVIK, s.r.0.

56290 Ost.jedalenské sluzby

Stravovacie sluzby

Penzion za mlynom, s. 1. 0.

55200 Turistické ubytovanie

Ubytovanie

PROtour s.r.o.

79110 Cin.cestov.agentir

Rezervacné a cestovné sluzby

RAFTING ADVENTURE, s. r.
0.

93120 Cin.$portovych klubov

Vol'nocasové a $portové aktivity

RANC, S.I.0.

55100 Hotelové ubytovanie

Ubytovanie

Randon TRAVEL, s.r.o.

79120 Cin.cestov.kancelarii

Rezervacné a cestovné sluzby

ROHACE, spol. s r.o.

93110 Prevadzka $port.zar.

Vol'no¢asové a §portové aktivity

San Martin, s.r.o.

56290 Ost.jedalenské sluzby

Stravovacie sluzby

SCOOP s. 1. 0.

56300 Sluzby pohostinstiev

Stravovacie sluzby

SKI CENTRUM NIZNA -
UHLISKA, s. 1. 0.

93110 Prevadzka $port.zar.

Vol'no¢asové a §portové aktivity

SLOV INN JASNA a. s.

55100 Hotelové ubytovanie

Ubytovanie

SLOVAKIA REAL - IN, as.

55100 Hotelové ubytovanie

Ubytovanie

STRELNICA LIPTOV s.r.o.

93110 Prevadzka $port.zar.

Vol'nocasové a $portové aktivity

Tatralandia apartment s. t. o.

55200 Turistické ubytovanie

Ubytovanie

U JAKUBA s.r.o.

56109 Ost.ucéelové stravovanie

Stravovacie sluzby

V + V JASNA, s.r.0.

55100 Hotelové ubytovanie

Ubytovanie
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Vyskumnu otazku sme si urcili, ¢i existuje rozdiel v zadlzenosti podnikov podla ich
typu. Na zaklade toho sme si urcili hypotézy na testovanie:

Ho: Neexistuju statisticky vyznamné rozdiely v zadlzenosti medzi typmi podnikov.
Ha: Existuju statisticky vyznamné rozdiely v zadlzenosti medzi typmi podnikov.

Tabul'ka 7 Priemerna zadlzenost’ vybranych podnikov podl’a typu podniku.

Typ podniku ZadlZzenost
Rezervacné a cestovné sluzby 67%
Stravovacie sluzby 55%
Ubytovanie 54%
Volnocasové a §portoveé aktivity 60%

V tomto pripade sme z Shapiro-Wilkovho testu zistili, Ze data nemaji normalne
rozdelenie, preto sme sa rozhodli pouzit’ alternativne testovanie, Kruskal-Walissov
test, ktory nepozaduje normalnost’ dat.

Po vykonani testu (Tabulka 8), sme pre vysokil p-hodnotu nemohli zamietnut’ nulta
hypotézu, ¢ize neexistuje Statisticky vyznamny rozdiel v zadlZenosti na zaklade typu
podniku.

Tabul’ka 8 Vysledky Kruskal-Walissovho testu z programu R.

Kruskal-Wallis chi-squared 1.4907
df 3
p-value 0.6844

40



REFLEXIE Kompendium tedrie a praxe podnikania
Ruzomberok: Katolicka univerzita 2025, roc. 9, ¢. 1

Diskusia

Vysledky analyzy nepotvrdili ziadne Statisticky vyznamné rozdiely — zadlzenost’
podnikov sa v ramci nasho suboru neliSila systematicky ani podl'a okresu, ani podl'a
typu Cinnosti. Tieto zistenia naznacuju, ze kapitalova Struktira MSP v cestovnom
ruchu je formovana prevazne inymi faktormi nez geografickymi ¢i odvetvovymi.
Pravdepodobne ide o charakteristiky konkrétnych firiem, ako st velkost, vek,
majetkova vybavenost a financna vykonnost, pripadne celkové ekonomické
prostredie. Z pohl'adu teoérie kapitalovej Struktiry mozno pozorované spravanie MSP
vysvetlit najmd prostrednictvom pecking order tedrie, podla ktorej podniky
uprednostiiuji interné zdroje pred externymi. Vysledky tak podporuju predchadzajuce
vyskumy, ktoré potvrdzuju silny vplyv vnuatropodnikovych faktorov, ako su
rentabilita, vel'kost’ ¢i vlastnicka $truktira, na rozhodovanie o financovani (Pham &
Hrdy, 2023; Mendes et al., 2023).

Zaver

Ciel'om prispevku bolo analyzovat kapitalovt Strukturu malych a strednych podnikov
v cestovnom ruchu Zilinského kraja a preskiimat’, do akej miery na fiu vplyva poloha
podniku a typ poskytovanych sluzieb. Na zaklade dat z 51 podnikov sme skimali
rozdiely v ukazovateli zadlzenosti medzi r6znymi okresmi regionu a medzi Styrmi
kategériami podnikov (rezervacné sluzby, stravovanie, ubytovanie, volnocasové
aktivity). Jednym z hlavnych zisteni bolo, Ze véacSina podnikov vykazuje vysoku
mieru zadlZenosti (nad 50 %), o poukazuje na vyznamnost cudzich zdrojov pri
financovani podnikania v cestovnom ruchu. Zaroven to vSak vzbudzuje otazky
ohl'adom financnej stability, obzvlast’ v sektoroch s vysokou sezénnostou a nizsou
prevadzkovou rezervou. Tato skutoCnost poukazuje na potrebu individualneho
pristupu k riadeniu kapitalovej Struktiry a vyhodnocovaniu rizika.

Vysledky poukazuju na to, ze pri rozhodovani o podpore a strategickom riadeni je
potrebné zohl'adnit’ §ir$i kontext, nez len typ podniku ¢i lokalitu. Pre prax to znamena,
ze nie je mozné jednoducho povedat, ze napriklad hotely su viac zadlzené nez
reStauracie alebo podniky na Liptove si bert viac tiverov nez tie na Kysuciach — aspon
nie v ramci malych a strednych firiem. Manazéri by sa mali sustredit’ na udrzanie
zdravej kapitalovej Struktury podl'a vlastnych potrieb podniku. Z pohl'adu regionalnej
politiky vyskum naznacuje, Ze v§eobecné programy podpory financovania MSP mézu
byt uzitocnejsie nez uzko cielené opatrenia podl'a odvetvi cestovného ruchu ¢i lokalit
— ked’ze rozdiely medzi nimi nie su priepastné.

Tento ¢lanok zaroven otvara otazky pre d’al$i vyskum. Ukazalo sa, ze analyza
kapitalovej Struktury MSP by mala zahfiiat’ viacfaktorovy pristup — do modelov by
bolo vhodné zahmut premenné ako rentabilita, likvidita, dynamika trzieb, objem
hmotného majetku ¢i vlastnicka Struktara, aby sme lepSie pochopili determinanty
zadlzenosti. Zaujimavym rozsirenim by bolo tieZ porovnanie viacerych regionov
alebo zahrnutie tidajov z viacerych rokov, ¢im by sa eliminoval jednorazovy vplyv
$pecifickych udalosti. Napokon, v budticnosti by bolo prinosné rozliSit’ aj Struktaru
dlhu, a sice aky podiel tvoria bankové tvery, leasing, zavizky z obchodu.
Kapitalova $truktira MSP v cestovnom ruchu Zilinského kraja sa javi byt pomerne
homogénna anezadvisla od zakladného typu podniku ¢i lokality. Riadenie
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financovania v cestovnom ruchu by sa preto malo orientovat’ skor na Specifika
jednotlivych podnikov (podnikatel'sku stratégiu, finan¢na kondiciu a plan), nez na
vSeobecné predpoklady akym st odvetvie alebo miesto podnikania.

Resume

This article examines the capital structure of small and medium-sized enterprises
(SMEs) operating in the tourism sector in the Zilina Region of Slovakia. Although
SMEs play a critical role in regional economic development, particularly in tourism,
they often face unique challenges in securing appropriate financing. The study aims
to analyze to what extent the level of indebtedness among tourism SMEs is influenced
by their location within the region and the specific nature of their business activities—
namely, reservation and travel services, catering, accommodation, and leisure or
sports services.

The research is based on financial data from 63 enterprises, with 51 included in the
final analysis after excluding those with negative equity. Statistical methods,
including ANOVA and the Kruskal-Wallis test, were employed to evaluate potential
differences in debt levels across both geographic and sectoral categories. Despite
identifying that a significant portion of the companies (63%) had a debt ratio
exceeding 50%, the study found no statistically significant differences in indebtedness
based on either district or business type. These findings suggest that capital structure
decisions among tourism-related SMEs are not strongly determined by their location
or industry segment. Instead, internal, firm-specific factors—such as profitability,
size, asset structure, and financial health—appear to play a more decisive role. This
behavior aligns with the pecking order theory of capital structure, which posits that
companies tend to prefer internal financing over external debt or equity due to cost,
risk, and information asymmetries.

The results have important implications for financial policy and support strategies.
Rather than targeting aid based on location or industry, policies should consider the
individual financial profiles of SMEs. Similarly, business managers should focus on
maintaining a healthy capital structure tailored to their firm’s specific circumstances,
rather than following broad sectoral or regional norms.
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Geoekonomia — nadej pre nase deti?

Jana PITEKOVA
Abstrakt

Prirodzenou tizbou Zeny je stat’ sa matkou a priviest’ na svet diet’a.
Kazda mama si praje, aby jej dieta mohlo vyrastat' v mieri, v pokoji,
obklopené laskou a aby nikdy nemusela svoje dieta vidiet' hladovat,
trpiet’ a bat’ sa o jeho zivot vo vojnach. Mamy zijuce v demokraciach
s uzatvorenym trhovym kolobehom (USA, Eurdpa) zvycajne tieto
problémy nemusia rieSit. Ekonomia je veda, ktora vysvetluje systém,
v ktorom Zzijeme. Vdaka nemu sa v roku 2020 na celom svete malo
problém najest’ dosyta ,len” 10 % populacie, ale pred 200 rokmi to bolo
az 90 %. V sticasnosti je makroekondémia (skima domécnosti a podniky
na urcitom uzemi, napr. v USA, EU) vel'mi ziva veda, denne sa s nou
stretavame v médiach. Globalizaciou sa svet ,,zmenSil“ atak dnes
nesledujeme len jednotlivé krajiny Eurdpy, ale aj ¢o sa deje v Cine,
v Rusku, v USA, zaujimame sa o cely svet. Mikroekonomia je zamerana
na spravanie sa jedné¢ho cloveka v roznych trhovych poziciach —
z pohladu domacnosti a podniku na trhu tovarov, ako aj na trhu
vyrobnych faktorov. Uz znazvu prispevku vyplyva, Ze predmetom
skimania bude makroekonomia, resp. ak vnimame uzatvoreny trhovy
kolobeh na celom svete, tak geoekondmia, ktoru niektori nazyvaju
,hovou ekondémiou (Stiglitz, 2016, Clayton et. al, 2025). Ciel'om
prispevku je poukdzat' na to, Ze tak ako uzatvoreny trhovy kolobeh
vyrazne pomohol za poslednych 200 rokov znizit' na zemi hlad, tak
v buducich desatrociach mdze napomdcet’ tomu, aby nase deti mali nadej
zit' v pokoji. Pretoze ani tie z tych najvyspelejsich a najbohatsich krajin
nemo6zu mat’ bez mieru Stastné detstvo. Také, aké som mala ja a nase
deti. Geoekonomia vysvetluje potencial ekonomie z pohl'adu celého
sveta. Z pohladu naSej krasnej malej planéty, ktorej Boh pozehnal
uzatvoreny trhovy kolobeh.

Kruacové slova: geoekonomia, geoekonomika, trhovy kolobeh,
model A-B-C

Abstract
A woman's natural desire is to become a mother and give birth to a child.
Every mother wishes that her child could grow up in peace, tranquility,
surrounded by love and that she would never have to see her child starve,
suffer and fear for his life in wars. Mothers living in democracies with a
closed market cycle (USA, Europe) usually do not have to deal with these
problems. Economics is the science that explains the system in which we
live. Thanks to it, in 2020, "only" 10% of the population worldwide had
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trouble eating enough, but 200 years ago it was up to 90%. Currently,
macroeconomics (studying households and businesses in a certain
territory, e.g. in the USA, EU) is a very lively science, we encounter it in
the media every day. Globalization has "shrunk" the world, so today we
do not only follow individual countries in Europe, but also what is
happening in China, Russia, the USA, we are interested in the whole
world. Microeconomics focuses on the behavior of one person in various
market positions — from the perspective of a household and a business in
the goods market, as well as in the factor market. The title of the paper
already shows that the subject of the study will be macroeconomics, or if
we perceive a closed market cycle worldwide, then geoeconomics, which
some call the “new economy” (Stiglitz, 2016, Clayton et. al, 2025). The
aim of the paper is to point out that just as the closed market cycle has
significantly helped reduce hunger on earth over the past 200 years, in
the coming decades it can help our children have the hope of living in
peace. Because even those from the most developed and richest countries
cannot have a happy childhood without peace. The kind that I and our
children had. Geoeconomics explains the potential of the economy from
the perspective of the whole world. From the perspective of our beautiful
little planet, which God has blessed with a closed market cycle.

Keywords: Geoeconomics. Geoeconomy. The market cycle. The A-B-C
model.

JEL Classification: A11, B22, E17, F52

Introduction

John 7:4: For no one does anything in secret but seeks to be known openly.
If you do these things, show yourself to the world.

The connection between macroeconomics and geoeconomics seems to be an
atypical, even unique undertaking. In the professional literature, the term
“geoeconomics” 1s used, which refers to individual policies pursuing the
economic interests of key world powers (Obadi et al., 2018, Obadi et al., 2019).
In the 18th and 19th centuries, the situation changes, the market cycle closes
(the market for production factors and, within it, the labor market), and
economics is born as an independent scientific discipline. Although even
Pithecanthropus “had to live the economy”, because without satisfying basic
needs, man would not have survived on earth even thousands of years ago and
resources have always been limited, it was only the closing of the market
cycle that enabled the rapid development of society. Over the last 200 years,
humanity as such has achieved greater progress than in the thousands of years
before. Economics is the oldest art, but the youngest science. A science that is
developing and that has not yet shown its potential (Smith, 2016, Samuelson,
1992). The fascinating thing about the closed market cycle is that it is a system
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that works, that acts. We can compare it to the functioning of the human body,
which is studied by anatomy, or to the change of seasons, which is explained
by physics. Just as the human body and the change of seasons have no “earthly
author”, the same can be said about the closed market cycle, on the basis of
which economics as a science is born. After all, the founder of economics as a
science, Adam Smith, speaks of the so-called “invisible hand of the market”,
and the human hand is indeed visible. Currently, we are witnesses of global
economic changes, which we follow with hope, but also with fear. We usually
fear what we do not understand very well. The purpose of the article is to
explain the potential of economics in predicting possible future developments.
As the world has become smaller through globalization, it is not a problem not
only to do business on all continents simultaneously, but also to visit them all
within a few days. Thinking within economics can no longer be tied "only" to
micro and macro, but to "geo", i.e. to the entire earth.

1 Theoretical foundations of geoeconomics research

The basic theoretical basis of the research are the works of three key authors
in the formation of economics as a science. Adam Smith (1723 - 1790), Karl
Marx (1818 - 1883) and John Maynard Keynes (1883 - 1946). Among the
economists who inspired me to perceive economics as I present it in my
scientific works are Jean-Baptiste Say (1767 - 1832), Paul Samuelson (1915 -
2009), Milton Friedman (1912 - 2006), Marcus Fleming (1911 - 1976) and
Robert Mundell (1932 - 2021). Economics is a "huge colossus" and it is not
easy to navigate this science. On the other hand, economic principles are part
of everyday human decisions, and just as we learn the basics of anatomy,
physics, mathematics, and chemistry in schools, a general perspective also
includes knowledge of the system in which we live our lives, i.e. economics.
In this article, I follow up on the professional monograph Your Economics
(Pitekova, 2023), in which I explained economics in a simple and
understandable way so that it can be understood by both teenagers and seniors.
In it, I present a unique A — B — C model, with which I introduce a system,
order, and simplification into economics. “A” represents a closed market cycle,
which is relevant for understanding microeconomics (decision-making by an
individual from the position of a household and a private enterprise in both
markets — the goods market and the factor market). Macroeconomics
essentially represents the same market cycle, but we take into account all
households and private enterprises in a certain area. I assigned the letter "B" to
the financial market and the letter "C" to the government. In this order, the
individual components of the economy as a system have historically
developed. I also present the meaning of my scientific work using the analogy
and comparison of economics with anatomy in the scientific article Anatomy
and Economics (Pitekova, 2024). In relation to the aim of the contribution, it
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is appropriate to deal with the comparison of the terms geoeconomics -
geoeconomics - geopolitics - political geography. There are countless
professional and scientific studies presenting the subjective opinions of their
authors. We find more sources for the term "geopolitics", which, according to
Wikipedia, represents a school of thought that seeks to use knowledge from
geography to understand the problems of the world and its political
development. While in the search engine "google" we find 164 million search
results for the term "geopolitics", there are "only" 3.8 million for the term
"geoeconomics". Geoeconomics is usually understood as a discipline that
connects economic policy with power interests. It is commonly believed that
politics is essentially a concentrated expression of economics. Economics
represents the theoretical basis and inspiration for political science, but at the
same time, it is true that from the point of view of the A — B — C model, all
studied theoretical sources connect geoeconomics precisely with “C”, that is,
government, state interventions, political decisions. The explanation of
geoeconomics as a closed market cycle from the perspective of the global
economy, from a global view of the world, is absent in economic theory. It is
natural that area “C” within geopolitics and geoeconomics was already
developing at the turn of the 18th and 19th centuries, but the time is ripe to
supplement “geo” with area “A” — a closed market cycle and the possibilities
of applying the knowledge of economics to current and future geopolitical and
geoeconomic developments.

2 Material and methods

The basic method of economics is observation and empiricism. I have been
studying this science for almost 40 years, but at the same time, like every
person, I also live it. I believe that the "general natural resistance" to this
wonderful science also stems from its "ignorance". Economists themselves
also have a great deal of credit for this, who explain relatively simple and
natural phenomena and processes too verbosely with complicated and long
analyses. | use the method of scientific abstraction to exclude random,
insignificant properties and influences in order to reveal the essence of the
problem under study. It is a process that takes place in my consciousness and
leads not only to understanding key facts, but also to generalizing the
knowledge gained. I perceive the logic of events over the last 250 years, i.e.
since the emergence of economics as a science, on the basis of the historical
development of the reality under study. Therefore, I also rely on the historical-
logical method in my contribution. This method allowed me to understand and
express the essential connections of the phenomena and processes under study.
I used the analytical-synthetic method in the conceptual procedures of breaking
down the development of market economies over the last 250 years into
individual periods, repeating approximately 30-50 year cycles, and the
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synthesis of this knowledge allows for generalization with subsequent
prediction of development and formulation of hypotheses.

3 Results and discussion

If we had to express the contemporary world in one word, it would probably
be the word "speed". Rapid scientific and technological progress, rapid
economic growth, rapid increase in living standards, fast life, constant
carousel, stress. Man does not have time to absorb rapid changes, adapt to
them, learn to effectively use the latest knowledge of science and technology.
He also needs to understand economics quickly. However, we make our
decisions in a certain time and environment that shapes and influences us. We
perceive that the world is smaller and more interconnected than ever in the
history of mankind. We reject economics in principle, we live ad hoc, it is a
demanding and extremely complicated science. So let's try to apply the
"acceleration of the world" to economics and the system in which we live, to
explain it briefly, simply, and clearly.

Economics is a very young science, compared to sciences such as physics,
chemistry, and mathematics, that is developing and forming. Its foundations
were laid by Adam Smith at the end of the 18th century with his work The
Wealth of Nations (1776). It is not a book in the style of the hundred-page
Your Economics (Pitekova, 2023), but it explains essentially the same thing in
almost 900 pages. In Adam Smith's time, the world was not troubled by the
problem of economic cycles, unemployment, and imperfect competition, but
perhaps thanks to this, he excellently explained the principles of economics,
the principles of a system that can lead nations to prosperity. Almost 250 years
ago, he expressed the thesis that the rich is not the nation that has the most
precious metals (the classic thesis of mercantilism), but the one in which there
is the greatest wealth per capita. If we "jump" to the present, the largest country
that meets this parameter is the United States of America, and we take it for
granted that it plays the "first violin" in the geopolitical order of the world.
However, Adam Smith explains the goods market in parallel with the market
for production factors (or the labor market), microeconomics linked to
macroeconomics, perfect competition in connection with imperfect
competition. He understood that a closed market cycle is a system that works.
The Wealth of Nations is spoken of as a book that everyone has heard of, but
no one has read. However, by reading it, we learn more about economics than
from many extensive and complicated works by contemporary authors. Adam
Smith simply treats the year as four seasons and not in the style of what was
exceptional in March 1990, what in February 2010, and what might happen in
December 2027. Even after 250 years, we admire the genius and prophetic
views of this first "scientific economist".
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The second great of economics as a science was Karl Marx. If we were to
compare Adam Smith and Karl Marx in the simplest way possible, the words
are optimist and pessimist. Marx lived and worked 100 years later than Adam
Smith, so he already experienced economic cycles, unemployment and
imperfect competition. He explained the so-called reproduction process, which
consists of four phases - production, distribution, exchange and consumption.
Let's try to apply these phases to a closed market cycle and we will find that
production can be identified with private enterprises, distribution with the
market of production factors, exchange with the market of goods and
consumption with households. Basically, just like Adam Smith explains the
four seasons, he does not call them spring, summer, autumn, winter, but e.g.
spring as the most beautiful time of the year, when everything comes to life...
He does not use the terms microeconomics and macroeconomics, but Marx's
analysis of the simple and widespread reproduction of individual and total
social capital is strikingly similar to the basic division of economics. Marx
explains the structure of GDP (national product) by the income method exactly
as it is taught in universities today. According to Marx, the basic task of the
theory of reproduction is to clarify how implementation takes place, under
what conditions harmony between production and the market can be created,
to reveal the conditions of equilibrium of the reproduction process. But this
was already explained in 1805 by J. B. Say in the well-known Say's law of the
market, and half a century after Marx, J. M. Keynes explains it in the theory of
equilibrium product in the conditions of a two-sector economy (households
and enterprises).

The four seasons alternated in the 18th, 19th, and 20th centuries, but they will
also alternate in the 21st century. In other words, a person had "two arms and
two legs" 200 years ago and will look like that in 200 years. A closed market
cycle is simply a system that works without our will and awareness. We can
continue by comparing the theories of J. M. Keynes and Milton Friedman. In
Keynes' time, the world was plagued by unemployment, in Friedman's time
(about 50 years later) by inflation. When it is hot in summer, we turn on the air
conditioning, when it is very cold in winter, we turn on the heating. But it is
still the same year, the same alternation of seasons. J. M. Keynes worked
mainly in "winter", Milton Friedman in "summer". However, with the passage
of another half a century, we can already perceive their work as a whole, as
"the whole year". We also learn anatomy correctly today, but one of the world's
greatest geniuses — Leonardo da Vinci — did not draw anatomical pictures of
humans completely correctly at the turn of the 15th and 16th centuries. Every
science develops in a different time space and it is exactly the same as in human
development — childhood, adolescence, maturity. Historically, tribal chiefs
were the oldest, most experienced. Economics is somewhere at the turn of
childhood and adolescence, but I perceive its huge "adult potential".
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In 1999, the Nobel Prize was awarded for the Mundell-Fleming model, which
explains the different effects of monetary and fiscal policies under fixed and
flexible exchange rates. This model allows us to understand the dominance of
fiscal policy after World War Il until the 1970s and the dominance of monetary
policy since the 1980s, which is associated with flexible exchange rates since
the Kingston Agreements in 1976. At the beginning of the 21st century, we
"tried to extend the summer at all costs", but today it is already clear that the
change of seasons is a natural process. We do not have to worry about it, just
as we do not worry about winter, since we live in houses and have heating.

I am aware of the unprecedented application of the method of scientific
abstraction, but I present my thought processes in the form of hypotheses to
the professional community as inspiration for the further development of
economics as a science. A beautiful science that is about us and for us.

1. The average level of GDP per capita in the USA and the EU is at the peak
of individual consumption possibilities.

2. The closed market cycle as a system that functions without the will and
consciousness of people was “created” for the entire planet.

3. Key figures in the development of economics as a science essentially wrote
about the same thing — about the functioning of the closed market cycle.

4. The world (geo) has three basic production factors that meet the conditions
for the “georeproduction”, or rather “geotransformation process” of converting
inputs into outputs: labor (e.g. China, India), land (e.g. Russia, Brazil) and
capital (USA, European Union).

5. Geoeconomics can be inspired by the FAMILY, i.e. an entity that has been
developing and economically surviving in various systems for millennia.

Conclusion

More important than the scope of the article, than quantity, is quality. It is not
difficult to talk a lot, but to say a lot. The share of women in economics as a
science is about 1%. It is natural, understandable. Perhaps the time has come
for a sensitive maternal heart to be put into this wonderful science. Many have
encountered misery, poverty, and hardship during their vacations and travels.
Can we rejoice in our sons when we see every day that the sons of other
mothers are killed?

I edit economic reports, books, articles, videos in my mature age. Where have
I been so far? Together with my husband, we built the most important company
in the world — a family, a household. We gave birth to four children and try to
help parents who are already seniors. What can the world look like as a family?
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Can a family inspire “A-level geoeconomics”? Let's try to think about the
model:

Father — USA

Mother — China

Godfather — Russia

Godmother — European Union

and we can think about siblings, about children. Someone can “take care of”
economically, someone needs to be guided, educated, some states are children,
schoolchildren, students in terms of economic development, some, on the
contrary, mature seniors, but each of us naturally desires to live in peace and
tranquility. The marriage of the USA and China seems unrealistic, they are
countries with diametrically different histories. But even spouses are different
and the longer they live together, the more they realize their differences. It
depends only on them whether they will compete with each other, who is
better, blame each other for mistakes or complement each other and create a
harmonious relationship. A closed market cycle is God's gift to this world.
Nations do not have to fight each other for territory. We have enough not only
land, but also labor and capital globally. Let us see the emerging "A-level"
geoeconomics as hope for this world.

Jana Pitekova: ,,No one has to study economics, but everyone
has to live it. “

Resume

The aim of the article is to point out that just as the closed market cycle has
significantly helped reduce hunger on earth over the past 200 years, in the
coming decades it can help our children have the hope of living in peace.
Because even those from the most developed and richest countries cannot have
a happy childhood without peace. The kind that I and our children had.
Geoeconomics explains the potential of economics from the perspective of the
whole world. From the perspective of our beautiful little planet, which God
blessed with a closed market cycle. The share of women in economics as a
science is about 1%. It is natural, understandable. Perhaps the time has come
for a sensitive maternal heart to be put into this wonderful science. Many have
encountered misery, poverty, and hardship during their vacations and travels.
Can we rejoice in our sons when we see other mothers' sons being killed every
day? As a starting point, I offer hypotheses that can be an inspiration for the
further development of economics as a science. The oldest and historically
tested market entity is the household - the family. The marriage of the USA
and China seems unrealistic, they are countries with diametrically different
histories. But even spouses are different and the longer they live together, the
more they realize their differences. It depends only on them whether they will
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compete with each other to see who is better, blame each other for mistakes or
complement each other and create a harmonious relationship. A closed market
cycle is God's gift to this world. Nations do not have to fight each other for
territory. We have enough not only land, but also labor and capital globally.
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