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Combinations of companies in the form of mergers lead to the concentration of capital accompanied by an increase in the
value of assets as well as economic power; moreover, the ownership structure changes, new organizational systems and
various projects in the personnel policy are created and developed, global company culture and company philosophy are
born. This paper presents partial results of the Czech Science Foundation research project no. 403/11/0447, whose
objectives are to identify the problems in merger preparation in compliance with valid Czech regulations and to analyse
economic causes and consequences of mergers. The source of information is a basic dataset formed in the structure
necessary for statistical analysis; the dataset was created by the project implementers. An empirical research has been
conducted on the basic statistical file that contains information about all the companies in the Czech Republic, which
merged in the last 10 years (2001-2010), and published in digital form financial statements in the collection of the Trade
Register. We analyse temporal series reflecting the development of mergers in companies as divided by size and the role of
the company in the merger process, measured by the number of mergers and volume of assets of the successor and the
dissolved companies.

Our research has proven that the Czech economic environment is dominated by the combinations where a larger company
devours the smaller one with the objective to achieve a more advantageous position in the market and economies of scale.
A closer dependence was found for development trends in the cases when the dissolved companies were larger than the

successor company than in opposite cases.
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Introduction

The first references to mergers and acquisitions were
observed at the end of the 19™ century, when in the USA
there was a need for larger investments in business and an
effort to stabilize the position of some enterprises in the
market. The study into the historical development of
company combinations, specifically mergers and
acquisitions (M&A), has proven that activities in the M&A
market did not happen evenly but they fluctuated in
dependence on the level of the economic environment,
development of financial markets and mainly the ideas of
bidders and target businesses about the price of a takeover.
Some authors in this respect use the term merger and
acquisition waves — these waves come at a certain level of
development of an economy. E.g. Levy & Sarnat (1999)
talk about 3 waves, Bobenic-Hintos (2009) mentions 4
waves, Bruner (2004) divides the fourth wave into two: a)
and b), Martynova & Rennebook (2008) differentiate 5
waves, Lipton (2006) identifies 6 waves of mergers and
acquisitions.

In each wave of mergers and acquisitions we can find
sensible motives for company combinations which
correspond to the degree of the development of society. As
regards economic motives, investors or the management
believe that two or more businesses together will be of
more value than separately. Implementation of these

combinations is supported by generally valid economic
laws, such as economies of scale in relation to horizontal
mergers, economies of vertical integration, non-used tax
shields, removal of low production efficiency,
diversification, lower financial costs, etc. We may think,
together with other authors (Bruner, 2004) that at the top of
the economic cycle businesses have free cash funds and
acquisitions and mergers represent good investment
opportunities for them. The growth of world economy
promotes efforts towards concentration of capital and
application of acquisitions and mergers in a global scale
(Cassiman & Colombo, 2006; Gimzauskiene & Kloviene,
2010; Gole & Hilger, 2008). Looking at the opposite stage
of the economic cycle, in the period of economic problems
and low capital prices in financial markets, activities in the
area of mergers and acquisitions should increase, not slow
down (Boateng et al, 2011). The economic motive is
probably somehow related to growing markets, when
purchase is more intensive. Although we are unable to
explain the timing of merger and acquisition (M&A)
waves reliably (Brealey, Myers & Allen, 2006), we can
deduce dependence between the economic cycle and
activities in the M&A market.

The objective of our research (Sedlacek et al., 2011,
Sedlacek, 2010) is to confirm or deny the hypothesis that
the Czech M&A market behaves similarly to the markets
of developed European countries. If the growth of
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performance of companies affects macroeconomic
indicators positively and, vice versa, the decrease in
economic growth is reflected in business negatively, there
should logically be some relationship with the level of
activities in the field of company combinations (Zilinske,
2010; Kocmanova & Simberova, 2011; Kraftova et al.,
2011). The decreasing entreprencurial trust, decreases in
expenses on capital investments, lower demand for
imports, slump of financial markets and heavy price
discounting will probably be reflected in a reduction of
activities in the M&A market (Stunguriene, 2010); on the
other hand, undervalued financial markets represent an
opportunity for interesting investments and expansion of
entrepreneurial activities.

Research methodology

The dataset containing all domestic mergers
implemented between 2001 and 2010 is analysed in detail.
The data were taken from the financial statements saved in
a digital form in the collection of documents of the Trade
Register (2011). In the database there were inserted
identification data of the merging companies and temporal,
legal and economic information. Theoretical definition of
mergers included in the basic dataset complies with the
documents of the commercial law. According to West's
Encyclopedia of American Law (2011), a merger or
acquisition is a combination of two companies where one
corporation is completely absorbed by another corporation.
The less important company loses its identity and becomes
a part of the more important corporation, which retains its
identity. A merger extinguishes the merged corporation,
and the surviving corporation assumes all the rights,
privileges, and liabilities of the merged corporation. A
merger is not the same as a consolidation, in which two
corporations lose their separate identities and unite to form
a completely new corporation.

The Czech trade law defines a merger as a
combination in which one or more companies cease to
exist without liquidation and their equity, including rights
and duties following from labour-law relations, is
transferred to another existing or a newly established
successor company. It means that this is a legal
combination which requires an agreement of all
participating companies. On the other hand, acquisition is a
transaction in which one company (the bidder) gains a
decisive share of the basic equity of another (target)
business. The acquisition can have a character of capital
investment (capital acquisition) or property acquisition, in
which the entire company or its part is purchased. By this a
group of companies connected by their capital arises and
the legal position of individual companies does not change
(Picot, 2008). Unless this is a hostile takeover, also a legal
takeover can take place in case of property acquisition or
capital acquisition by one owner. Differences between
mergers and acquisition will mainly stand out in
accounting procedures (Strumiskas & Valanciene, 2009;
Mykolaitiene et al., 2010; Bohusova et al., 2012; Malikova
& Brabec, 2012). Similarly, the European law (Directive
2005/56/EC of the European Parliament and of the Council
of 26 October 2005 on cross-border mergers of limited
liability companies) defines a merger as a process in which

one or more companies, on being dissolved without
liquidation, transfer all their assets and liabilities to another
existing or a new company, in exchange for the issue of
securities or shares representing the capital of the
successor company and, if applicable, a cash payment not
exceeding 10 % of the nominal value of those securities or
shares.

In compliance with the Czech act on transformations
(Act no. 125/2008) these are all implemented domestic
mergers referred to as combination by which dissolved
companies pass over to an existing (successor) company. A
typical feature of mergers is an agreement on the
combination of two or more companies into the successor
one, which thus gains more advantages than the companies
would have doing business separately. The merger should be
of benefit to all owners (sharcholders or partners) of
participating companies (Sedlacek & Valouch, 2009). If the
company which is defined as more significant continues and
the less significant one is dissolved, there is an infinite
number of opinions regarding the classification of a
company from the perspective of its significance.
Concentrating on the factor of the size of participating
companies as measured by the volume of assets, the
companies are divided into four categories (European
Commission, 2005), see Table 1. The table shows how many
mergers were implemented in particular categories in the
observed period. At the same time, the real value of total
assets reported by companies that participated in mergers
is presented for each category (Moeller et al., 2004).

Table 1

Company categories by the volume of assets (m€)

Category Micro Small Medium Large
Volume of assets <2 <10 <43 > 43
Number of mergers 116 133 97 70

The temporal distribution of mergers in the dataset
shows that the greatest number of mergers is implemented
during the first quarter of each year (71 %), predominantly
as of the first day of a new year. A detailed view of the
temporal progress of mergers is shown in Table 2. Previous
studies confirmed the development of M&A in waves;
there is also undulation within an annual cycle (Cheung et
al., 2011). The question is how and why the waves
proceed. We can express the first hypothesis which is
based on purely pragmatic causes of the undulation within
the annual cycle and which expects the maximum
amplitude at the beginning of a new calendar year. To
reject or accept the hypothesis we will use a graphical
analysis based on the number of implemented
combinations divided by the size of companies. Four
temporal series are analysed, described by the polynomial
regression function which manifests the highest agreement
with the data.

y:axz-i-bx-i-c )
where: a, b, ¢ — parameters of the theoretical regression
function.
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Table 2
Temporal distribution of mergers in the dataset (number of mergers)

Year 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total Proportion

Q1 16 28 26 32 7 49 47 19 27 41 292 0,71

Q2 3 1 3 2 5 2 6 8 4 36 0,08

Q3 4 3 4 7 1 10 5 9 9 59 0,14

Q4 2 2 8 0 1 2 5 5 2 29 0,07
Total 25 34 41 41 11 66 58 35 49 56 416 1,00

We will choose two regression functions out of the
calculated ones which show the highest agreement of the
model with the data (R*). We will measure dependences
between development trends of mergers of selected types
of companies described by regression curves using Pearson
correlation coefficient. Temporal development of mergers
in particular company categories measured by the volume
of assets is evaluated similarly.

Further, we will attempt to test a hypothesis that the
more important company at the same time is the larger one
(the second hypothesis). We will create two sets and
monitor the number of mergers implemented in the
particular period. The first set will include the mergers
where the more important (successor) company is larger
than all the dissolved companies; the second set will
include the mergers where the dissolved companies are
larger. To compare the progress of both series, a specific
regression function suitable to describe the dependences of
both quantities will be chosen. The highest quality of
agreement with the data is manifested by the logarithmic
function.

y=byln(x) +b, 2

where: b,; — parameters of theoretical regression
function.

Graphical analysis is supplemented with the
observation of the size ratio of the successor company to
the dissolved companies, measured by the volume of assets
of participating companies. The relationship when the total
assets of successor company (Ag) exceed the assets of
dissolved companies (Ap) is termed positive; the opposite
one is termed negative.

A N >A D (3)

Ag <Ap 4)

To rejection or non rejection of the second hypothesis
it is necessary to create three temporal series for each
inequality (3) and (4), both for the cases when the
successor company is larger than the dissolved ones and
for the cases when it is the other way round. When the
successor company is larger, linear equations will be
created with respect to the value of R* coefficient.

y= b() +b 71X (5)

where: by; — parameters of theoretical regression
function.

When the relationship is negative (4), power functions
seem to be more relevant as the agreement of the model
with the data is higher.

b= byx " ©)

where: by; — parameters of theoretical regression
function.

Pearson coefficient will be used again to measure the
correlation between the development trends of the
calculated regression functions.

Results and interpretation

Classification of the dataset by the size of merging
companies provided us with four temporal series whose
progress is presented in Figure 1. Graphical analysis of
temporal distribution of mergers confirms the first
hypothesis which assumes that the highest number of
mergers appears at the beginning of each calendar year.
The wave with the maximum amplitude occurs in all
curves and is not probably related to the size of a company.
A logical explanation for this progress is the agreement of
the decisive date of merger with the beginning of the
accounting and taxation period for most enterprising
entities. They thus do not have to create extra financial
statements as of the day preceding the decisive day and
they save both time and money. Regression functions are
described by the following equations

y = 0.0026x° — 0.055Ix + 2.6043; R? = 0.0326
(micro) @)
y = 0.0038x’ — 0.1186x + 3.6774; R* = 0.0195
(small) ®)
y = -0.0046x" + 0.1966x + 0.9665; R? = 0.0261
(medium) )
y = -0.0056x" + 0.2364x - 0.0239; R? = 0.0415
(large) (10)

The graph shows the progress of two regression
functions for medium and large companies, for which we
found the greatest agreement of the model with the data
based on equations (9) and (10). Correlation between the
curves expressed by coefficient r ,, = 0.843638 is very
significant. Both curves manifest a gradual rise of the
number of mergers until 2006; after that there is a gradual
decrease in activities caused by the coming financial and
then economic crisis (Allen & Overy, 2011).
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Figure 1. Development of Mergers in the Czech Republic in the Period 0of 2001 — 2010 (volume of deals)

Resulting evaluation of temporal development of
mergers of particular company categories, measured by the
volume of assets, is shown in the graph of Figure 2. Four
equations of logarithmic regression curves were created to
describe the development trend:

y =238215In(x) + 417,2; R = 0.0104 (micro)  (11)

y=792.53In(x) + 1756; R?> = 0.1259 (small) (12)

y =3485In(x) + 4371,4, R>= 0.1107 (medium) (13)

Correlation of regression curves for medium and large
companies in Figure 2 is again very high r,, = 0,955921.
Logarithmic function describing the development of assets
of large companies manifests a growing trend in the
monitored period, and the maximum volume of mergers of
companies of all sizes for 2006 has been confirmed
together with the following drop in the value of mergers in
the years to follow.

y =19190In(x) + 19736, R*> = 0.1084 (large) (14)
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Figure 2. Development of Mergers in the Czech Republic in the Period of 2001-2010 (value of deals)

To verify the second hypothesis, first the number of
mergers implemented in the observed period is analysed.
Two temporal series are created. The first one captures the
mergers in which the more important (successor) company
is larger than the dissolved ones; the second one reflects
the mergers where the dissolved companies are larger.
Equations of regression logarithmic functions are created
to compare the progress of both series:

y=283393In(x) + 18,304; R>=0.2065

y =3,0994 In(x) + 6,0186; R>=0.2191

(15)
(16)

The progress of both curves in Figure 3 shows a much
higher activity concerning mergers implemented by
successor companies that are larger than the dissolved
ones. The curves have a growing character; the maximum
number of mergers was achieved in the year before the

financial crisis. Coefficient of correlation is of high value r
xy = 0.509881.

Using the ratio of successor company size to the size
of dissolved companies measured by the volume of assets
of the participating companies for the analysis, we can
create the following equations of regression functions
describing three temporal series for the positive
relationship expressed by inequality (3):

y =2631,6x + 28685, R?> = 0.497

(value of assets of successor company) (17)
y=1271,5x — 1581,6; R* = 0.198

(value of assets of acquired companies) (18)
y=1360x + 27103, R>=0.0162

(the surplus assets of successor company) (19)
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Figure 3. Development of Mergers in the Czech Republic in the Period 0of 2001 — 2010 (volume of deals)

Even in this case, the second hypothesis has been
confirmed because the value of total assets of successor
company exceeds the sum of assets of dissolved companies
many times. The regression lines provided in Figure 4 have
a growing trend and the coefficient of correlation between
the value of assets of successor companies and the value of

assets of dissolved companies is medium r ,, = 0,444989.
The slope of the line expressing the excess of assets of
successor companies over the dissolved ones is gentler as a
consequence of the gradual rise in the value of assets of
dissolved companies.
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Figure 4. Development of Mergers in the Czech Republic (assets of the successor company are larger)

To present full results, we can also compare the
situation when the relationship is negative according to
inequality (4), i.e. the dissolved companies are larger than
the successor one. Again, three temporal series described

dissolved companies over the successor one as seen in the
graph in Figure 5. The graph presents equations of
development curves:

y =1688,3x"": R2=0,0732

by regression power function are created using the (value of assets of acquired companies) (20)
database of companies merging in 2001-2010. We obtain y=20551x""": R2=0,0366
three regression curves capturing the trend of the (value of assets of successor company) 21)
development of assets of the dissolved companies, the y = 1246,6x""%7: R2= 0,2906
successor company and the excess of assets of the (the surplus assets of successor company (22)
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Figure 5. Development of Mergers in the Czech Republic (assets of the acquired companies are larger)
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Also in the case of negative relationship we can see a
growing trend for all three curves; the assets of merging
companies achieved their maximum in 2006, i.e. the year
before the financial crisis. Coefficient of correlation
between the curves of assets of dissolved companies and
the successor company shows a high dependence r , =
0.731475. Comparing the developments of mergers in the
negative and positive relationships (Figures 4 and 5), the
absolute value of assets of companies entering mergers in
the positive relationship is approximately five times higher
than in the negative relationship. Also this fact confirms
the second hypothesis.

Conclusions

Our study has monitored activities at the Czech
merger market during the past ten years. Empirical
analyses were based on the database of all companies
which implemented a merger in the Czech territory in the
monitored period and published their financial statements
digitally in the collection of documents of the Trade
Register. The analyses have confirmed that the maximum
activity in the field of mergers appears at the beginning of
every new accounting and taxation period regardless of the
size of the company. The companies are thus not forced to
perform extra finalization of their accounting and provide a
financial statement as of the day preceding, the decisive
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Imoniy turto ir nuosavybés poky¢iai Cekijos Respublikoje dél jmoniy susijungimo
Santrauka

Pleciantis pasaulio ekonomikai, investicijos turi didziule reikSme. Didesniy verslo investicijy poreikis ir pastangos sustiprinti, kai kuriy jmoniy
pozicijas rinkoje, verté jmones susijungti ir taip kurti stipresnius ekonominius vienetus tiesioginiy investicijy arba susijungimy ir jsigijimo forma (M&A).
Veikla M&A rinkoje nevyksta tolygiai. Atvirks¢iai, ji svyruoja priklausomai nuo ekonominés aplinkos, finansy rinky raidos, o ypa¢ nuo dalyviy ir
tiksliniy bendroviy perémimo finansiniy likes¢iy. Todél, kai kurie autoriai diskutuoja apie masiskus jmoniy susijungimus ir jsigijimus, kurie atsiranda
tam tikrame ekonomikos plétros etape (Levy ir Sarnat, 1994; Bobenic-Hintosova, 2009; Bruner, 2004; Martynova ir Rennebook, 2008; Lipton, 2006).
Transformuojant jmong¢ galima pasiekti didesnj ekonominj potencialg konkurencingumo atzvilgiu, nei reinvestavus pajamas j vidinius jmonés poky¢ius,
naujy jmoniy jstatyma, naujy pazangiy technologijy idiegima ir pan. Ekonominis motyvas yra akivaizdziai susietas su augan¢iomis rinkomis, kuriose
pirkimy daugeja. Nors, jei ir negalima agumentuotai paaiskinti/nustatyti susijungimy ir jsigijimo masiskumo laiko (Brealey, Myers ir Allen, 2006), taciau
galima daryti prielaida, kad yra tam tikra priklausomybé¢ tarp ekonominio ciklo ir jvykiy rinkoje. Miisy ankstesni empiriniai tyrimai jrodé (Sedlacek,
Hyblova, Kiizova, 2011; Sedlacek, 2010), kad Cekijos rinka M&A elgiasi panagiai kaip rinkos i§sivys¢iusiose Salyse (Allen, Overy, 2011). Jeigu
makroekonominiai rodikliai teigiamai veikia jmonés efektyvumo augima, o ekonomikos augimo tempo létéjimas veikia versla negatyviai, tai logiska, kad
tarp jy turéty egzistuoti rySys (Zilinské, 2010; Kocmanova, Simberova, 2011; Kraftova, Mateja ir Prasilova, 2011). Pasitikéjimo verslu mazéjimas,
kapitalo investicijy, importo paklausos mazéjimas, finansy rinky nuosmukis ir didelés nuolaidos atspindi veiklos M&A rinkoje mazéjima. Taciau kita
vertus, nuvertintos finansinés rinkos tampa patraukliy investicijy ir verslo plétros galimybe. Siame straipsnyje norima sutelkti démesj j sujungiamy
bendroviy elgsena issiaiskinant/ jvertinant susijungimy laiko pasirinkima, turto ir nuosavybés struktiiros transformacijas Cekijos teritorijoje. Tyrimy
rezultatus palyginsime su paskelbtomis studijomis, kurios pateikia netolygy sujungimy paskirstyma per finansinius metus ir mokestinj laikotarpj.
Tyrimuose tikimasi susijungusiy jmoniy reikSmingesnio veikimo ir mazesniy jmoniy i$nykimo. ReikSmingesne jmone yra laikoma stambesné jmoné.

Tyrime buvo nagrinéjami pagrindiniai dokumentai, kuriuose atsispindéjo visi, nuo 2001 iki 2010 m Salyje vyke sujungimai. Buvo naudotasi
finansiniy ataskaity duomenimis, saugomais elektronine forma /moniy registre (2011). Duomeny bazéje yra saugomi jungiamy bendroviy identifikaciniai
duomenys, taip pat laiko, teisiné ir ekonominé informacija. Pagrindiniuose dokumentuose teoriSkai nustatyti sujungimai atitinka prekybinés teisés
dokumenty reikalavimus. Sujungimy plétra Cekijos rinkoje buvo vertinama pagal uzbaigty procediry kiekj 2001-2010 m. ir dalyvaujan¢iy jmoniy aktyvy
verte. Imoniy skirstymui pagal dydj buvo naudojamos keturios kategorijos remiantis ES kriterijais (European Commission, 2005). Pagal pasirinkta
metodika pirmiausia buvo analizuojamas sujungimy laikas per finansinius metus. Buvo manoma, kad daugiausia susijungimy vyksta finansiniy mety
ciklo pradzioje. Grafiné keturiy laiko eilu¢iy analizé rodo, kad didZiausias judéjimas sujungimy srityje numatytas naujy finansiniy mety ir mokestinio
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laikotarpio pradzioje, nepriklausomai nuo jmonés kategorijos dydzio. Tokiu biidu jmonéms nebiitina atlikti neeilines veiklos ataskaity susijungimo diena
ir nereikia rengti neeiliniy finansinés atskaitomybés dokumenty (Mukherjee, Kiymaz ir Baker, 2003). Polinominé regresiné analizé¢ rodo rinkoje
sujungimy daugéjimag iki finansinés ir ekonominés krizés pradzios. Taigi pirmoji hipotezé, vertinant sujungimo laiko pasirinkima per visus metus,
pasitvirtino.

Dominuojantj vaidmenj sujungiamo turto atzvilgiu viso laikotarpio metu turéjo stambiosios jmonés, nors palyginus operacijy skaiéiy, jy realizuota
buvo maziau nei kitose kategorijose. Neigiamas krizés poveikis yra akivaizdus ir vertinant sujungiamy bendroviy aktyvy apimtj. Lyginant atskiry
kategorijy dydziy jmoniy raida, galime pastebéti atitiktj su 2009 m. rugpjti¢io mén. empirinés studijos Weitzel ir McCarthy i§vadomis: mazy ir vidutiniy
imoniy sujungimy stebimu laikotarpiu pagauséjima. Antrojoje hipotezéje teigiama, kad svarbesne bendrove yra stambesné bendrové. Tam iSsiaiskinti
buvo surinkti duomenys ir suskirstyti j dvi grupes. Jie buvo stebimi, fiksuojamas jy sujungimy kiekis per nurodyta laikotarpj. Pirmajai grupei priskirti
surinkti duomenys atspindéjo tuos sujungimus, kuriuose svarbesne (perimancia) bendrove yra stambesné bendrové, nei ta, kuri i$nyksta. Antrajai grupei
priskirti surinkti duomenys atskleidZia tuos sujungimus, kuriuose i¥nykstan¢ia bendrove yra stambesné bendrové. Siam, abiejy eiludiy palyginimui
pasirenkama konkreti regresiné funkcija, tinkama dviejy kintamyjy priklausomybei apibiidinti. Logaritminés regresijos funkcijy eiga patvirtino didesnj
sujungimy aktyvuma tose perimanciose jmonése, kurios yra stambesnés nei tos, kurios i$nyksta.

Antrosios hipotezés patikrinimui grafiné analizé buvo papildyta perimancios bendrovés ir iSnykstan¢ios bendrovés santykio stebéjimu, vertinant
dalyvaujanciy bendroviy turto dydj. Kaip teigiamas yra nurodomas rysys, kai bendras perimancios bendrovés (As ) turtas yra didesnis uz i$nykstancios
bendrovés (A p) turta. Siuo atveju buvo patvirtintas antrosios hipotezés galiojimas, nes regresiné tiesé, rodanti perimanéios bendrovés turtg buvo gerokai
aukstesné uz iSnykstancios bendrovés bendrajj turta. Dél tikslumo buvo palyginama situacija, kai susidaro neigiamas santykis dél nelygumo As < Ap.
Regresiné funkcija vél rodo augima visose trijose kreivése, kai sujungiamy bendroviy turtas buvo didziausias batent 2006 m., t. y. metus prie$ finansinés
krizés pradzia.

Remiantis empiriniais duomenimis, jrodytas teigiamas santykis tarp perimancios bendrovés dydzio ir visy iSnykstanéiy bendroviy, tiek realizuoty
operacijy atzvilgiu, tiek ir sujungiamo turto atzvilgiu. Perimanc¢ios bendrovés turto verté, esant pozityviems santykiams, net kelis kartus virsijo visy
iSnykstanciy bendroviy turta. Atsizvelgiant | sujungimo apibidinima, galime daryti iSvada, kad didesné reikSmé sujungimo proceso metu atitenka
bendrovei, kuri turi didesnj turta. Daugiau nei 70 % bendroviy, sujungimo jsigaliojimo diena pasirinko butent naujy finansiniy mety ir mokestinio
laikotarpio pradzia. Tai sumazino sujungimo procediiros administracijos nasta ir su tuo susijusias i§laidas.

Raktazodziai: bendrovés transformacija, sujungimas ir jsigijimas, perimanti bendrové, isnykstanti bendrové, makroekonominé aplinka, regresiné ir
koreliaciné analizé.
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