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Abstract   
 
This publication is focused primarily on the possible modifications / applications of 
financial analysis methods. Author's adjustments / adaptations of the procedures for 
financial and analytical assessment of data reported by business entities are 
accompanied by the presentation of his own model.  
 
The present text provides an analysis / description of the model called Come Clean 
Bankruptcy (CCB for short). The construction of the model is a result of the author’s 
personal belief that there is a need for such model. The conclusions resulting from the 
application of the CCB indicator have not yet been comprehensively presented in the 
professional literature.  
 
In its basic form, the publication is able to connect three (3) primary domains:  
 
1/ Analytical assessment of economic variables reported by the companies,  
2/ Mathematical-statistical methods of financial analysis, 
3/ Corporate accounting, representing the primary source of data. 
 
The author assumes that the number of analysis of reported data corresponds directly 
to the number of successful / unsuccessful individuals doing business at a given time 
/ place.  
 
The central topic of this publication therefore corresponds to the contemporary 
practical requirements for an effective evaluation of the financial situation of economic 
entities.  
 
The main reason / motivation for discussing this topic is the fact that the author doubts 
about the applicability of commonly proposed creditworthy / bankruptcy models in 
today's corporate world. Possible modifications of commonly used methods of 
financial analysis and their application to economic entities in the Czech Republic are 
the core theme of this book. 
 
The conclusions can represent an intersection of findings of synthetically 
interconnected economic and analytical areas:  
 
1/ Managerial evaluation of the financial condition of a company,  
2/ Managerial business IT, 
3/ Advanced mathematical-statistical methods, 
4/ Corporate financial accounting,  
5/ Analytical procedures assessing the financial situation of a company,  
6/ Analysis / synthesis of methodological procedures defining a selected sector of 

macro / microeconomics.  
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The aim of the research is to create / present a new methodology for evaluation of the 
financial health of a company. A specific indicator, taking into account the main 
aspects of business activities of the analysed entities, was designed for this purpose.  
 
The structure of the indicator was implemented to specific companies / sectors in order 
to support the outputs of the indicator with clear evidence about its practical use. To 
that end, a corporate decision-making module was set up in addition to the indicator. 
The findings of this publication join these two (2), hitherto separate spheres together to 
form an integrated whole.  
 
Readers who are interested in the topic can find several similar managerial information 
/ knowledge technologies. According to the author, these systems are often designed 
in a way that does not allow to contain the specific activity of the business entity. If 
these systems can contain it, their outputs do not meet the requirements for predicting 
financial development within the expansion / decline interval.  
 
This text offers a/ an indicator along with b/ a specific explanation regarding its use. 
This publication is a compact unit a/ defining a way of predicting / comparing the state 
of a chosen company and b/ providing the user of the analysis outputs with a tool for 
achieving this goal.  
 
The construction of the CCB is based on a system of several sub-indicators, which are 
assigned the corresponding weight (significance within the interval <0; 1>). A second 
variable is added to the calculation formula in order to reflect the specific position of 
the company. It is determined by the economic activity of the entity according to the 
CZ-NACE methodology and classification1 (Sectoral Classification of Economic 
Activities), kept by the Czech Statistical Office2. This ensures that the CCB indicator 
can be used for various entities in different sectors of the Czech economy.  
 
An important feature of the presented CCB module is its flexibility from the 
deterministic / stochastic perspective. The dynamics of this model allows for several 
trends over a longer time span. By omitting certain input parameters, it is possible to 
analyse the static form in which the financial situation of the subject is fixed at 
a predetermined point in time. This flexibility makes the CCB identifier a much more 
suitable analytical tool.  
 
Another difference compared to the conventional analytical systems is the fact that the 
identifier takes into account other entities providing products (goods / services) in the 
market, instead of drawing conclusions from the intervals of different results. The 
analyser also serves as a comparative measure of companies, because the outputs are 
influenced by the overall market situation (structure / geography).  

 
1  Effective from January 1st, 2008. 
2 Effective from 1 September 2005 (based on Section 19, Paragraph 2 of Act No. 89/1995 Sb., On the National Statistical Service). 
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The model has a versatile construction. There are no barriers to the application of the 
model in other economic sectors. Time aspect / clarity / possibility to change the 
printed reports / the extent of user settings - these are the main reasons for using 
spreadsheet programs for efficient modelling of various scenarios.  
 
In the author's opinion, this publication represents the intersection of all the 
connections / interrelationships described above. 
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3  In accordance with the Act No 182/2006 on insolvency and relevant procedures (the Insolvency Act) with effect from January 1st, 2008. 
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II. Introduction  
 
Nowadays, there is a plethora of books describing / clarifying the process of creating 
financial analyses of various business entities. A financial analysis can be based on 
a wide range of indicators / systems / recommended values / models / mathematical 
procedures. If we look closely at the available literature on financial analysis, it is 
impossible to avoid the impression that the authors try to apply the procedures / 
recommendations presented in their books to all business entities, regardless of the 
nature of business. Advanced mathematical and statistical methods of financial analysis 
take, to a certain extent, the nature of business into consideration. 
 
Analysts / senior management members / investors / auditors / sworn experts etc. 
who are interested in this matter can quickly gain an understanding of the procedure / 
steps that an analyst must perform when creating a financial analysis. The rule 
described above applies to a/ analysed manufacturing / business companies as well as 
b/ state / multinational companies.  
 
This gives rise to a number of questions that this publication aims to answer: 
 
1/ How to proceed in case we need to identify the trends in several economic entities 

having a different scope of business?  

2/ Does the current scientific literature provide a reliable tool / procedure for 
comparative evaluation of companies?  

3/ What procedure should be followed if we want to perform a financial analysis of 
a selected company focused on a/ national comparison and b/ different scopes of 
business?  

4/ Is it possible to predict the impending bankruptcy of a company (at the current time 
/ place)?  

 
It is my personal opinion that these particular questions regarding financial analyses 
have not yet received adequate attention (for more details, see the theoretical part of 
this book).  
 
Unlike financial accounting / taxes, the methodology of financial analysis is not 
regulated by any generally binding legislative regulations or generally accepted 
uniform standards.4 According to the available information provided by the 
International Review of Financial Analysis5, it can be estimated that as of today, there are 
thousands of methodological procedures worldwide allowing to provide a/ feedback 

 
4   Procedures and systems of the so-called advanced financial analysis were first implemented in the Czech Republic after 1989, as the 

international accounting standards were becoming prevalent. It was only after 1993, when new accounting standards were established, 
that these procedures began to be used more consistently.  

5 The British server called Financial Director <http://techfinder.financialdirector.co.uk> offers links to more than three hundred commercial 
and non-commercial financial analysis tools (models, software, procedures, etc.). 
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on the financial health ("illness") of a company and b/ assess its successful / 
unsuccessful activities.  
 
The aim of this publication is to present our own opinion as to whether the use of 
contemporary analytical methods is or is not adequate for the Czech economic reality. 
The criticism of the adoption of foreign instruments used by financial analysts allows 
the author to build his own model (Come Clean Bankruptcy - hereinafter CCB).  
 
Given its nature / construction, the model can be considered a bankruptcy model.  
 
The scientific literature has provided tests of available bankruptcy / creditworthy 
models. The conclusions drawn from the tests of these indexes have only confirmed 
that there is a need to create up-to-date indicators that would respect more the current 
economic state of the market. Tests of available bankruptcy / creditworthy models 
prove that the success rate of their predictions depends on the historic date of their 
origin.  
 
The goal of this publication is not to analyse the financial aspect of business activities 
according to the already known procedures. Due to their structure, these predictive 
models can only be used if the conditions (economic reality) are the same as at the time 
of their creation. A financial analysis of a number of processes (internal business 
processes / stock exchange / legislative / accounting / valuation processes) must 
nowadays a/ be carefully elaborated and b/ provide relevant information (that can be 
reviewed).  
 
The primary goals of a financial analysis are the following:  
 
1/ Comparison / evaluation of businesses,  

2/ Prediction of future trends in a given company,  

3/ Extrapolation of trends in the selected market. 

 
The current state-of-the-art does not provide sufficient tools for analyses focused 
exclusively on the financial situation of an entity. The existing suggestions are very 
general and cannot be fully applied in practice, since it is very difficult to use the input 
information / procedures with these theoretical methods.  
 
The author has drawn from existing scientific texts in order to find a solution to this 
issue. The chapters of this publication dealing with the creation of a decision-making 
methodology will be particularly useful for practice. A purely academic interpretation 
of the CCB model would not fully satisfy the practical requirements of today’s 
businesses. 
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III. Aim of the Publication 
 
The theoretical aspects of elementary financial analysis have been sufficiently 
described in the current literature.  
 
The facts described in the introduction have become the main stimulus for a/ a deeper 
analysis of reality and b/ creation of this publication. It is in response to a/ the already 
mentioned inadequacy of commonly used methods of financial analysis and b/ the 
doubts about the relevance of existing concepts that the publication seeks to present 
a different solution. 
 
There are various perceptions on the meaning of financial analysis. It can be seen as 
a/ a passive description of a given corporate reality or b/ an active tool for evaluating 
the management strategy during difficult stages of the company's existence. (The 
model built by the author is designed as a bankruptcy model.) The author of the 
presented publication considers that, for the sake of practicality, the construction of the 
CCB model must meet two (2) fundamental requirements:  
 
1/  The financial analysis model must be well designed in terms of methodology,  

2/  The user of the model must be provided with a tool for carrying out the analysis.  

 
The main objective (point 1) can be achieved by focusing on the following sub-
objectives:  
 
1/ Comment on the usability of existing (known / expert) financial analysis models. 

2/ Define specific problems arising from the application of financial data processing 
models. 

3/ Describe the context on which the presented model is based. 

4/ Find an evaluating system for an impending bankruptcy of a company and modify 
the existing financial analysis procedures. 

5/ Demonstrate the outputs of the CCB model on specific data. 

6/ Describe the usability of newly acquired knowledge for the users of the modified 
financial analysis. 

 
The publication is divided into several blocks which correspond to the structure of the 
above-defined sub-objectives. In some parts of the text, the conclusions drawn from the 
sub-objectives / findings are discussed together in a compact manner. 
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IV. Structure of the Publication  
 
Part One  
 
The first part portrays the economic background / introduces the reader to the subject 
of corporate financial analysis. One of the factors determining the explanatory power 
of financial analyses is whether the structure of these models corresponds to the macro- 
/ micro-economic development of a/ the analysed entity and b/ the sector in which the 
company operates.  
 
The introductory part of the text describes financial analysis in terms of a/ economic, 
b/ historical and c/ intracompany context. a/ Financial health and b/ capital 
appreciation are described in greater detail and risky projects and their relation to the 
value of the company are defined as well. For the sake of coherence and for the needs 
of the following parts of the book, the issue of sources / reliability of data is also 
discussed.  
 
The text describes the difference between a/ fundamental and b/ technical analysis, in 
the form of a global / sectoral analysis. The main objective of the publication is to create 
an autonomous prediction model analysing exclusively the moment of financial 
distress. The following chapter specifies the outputs / conclusions of the efficient 
market theory.  
 
The interrelationship between a/ price as an economic fundamental, b/ the ability of 
price to absorb all past / current market information and c/ the prediction of the future 
evolution of an asset is clear. In general, combining the efficient market hypothesis with 
technical / fundamental analysis allows to comprehensively examine the connection 
between a/ the work with data and b/ the ability of the analyst to obtain maximum 
information from past / current data.  
 
The efficient market hypothesis has been disputed many times in the past. Therefore, it 
seems appropriate to discuss the conclusions of this theory as well. The corresponding 
part of the publication contains six (6) assumptions, while the last one, dealing with the 
prediction of financial distress, is essential. In order to discuss this issue in a thorough 
manner, all the particular forms of efficiency are tested. This will allow to determine 
how realistic the chosen prediction model of financial distress is. 
 
Part Two  
 
The second block is devoted exclusively to the a/ methodology of building financial 
models and b/ the work with data. This part of the publication therefore primarily 
depicts a/ the advanced statistical / mathematical procedures and b/ their relation to 
the economic activity of the company. The rationale for this approach is based on the 
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fact that common methodological procedures for the construction of a new model can 
indeed serve as a basis for analysis, yet at the same time it is necessary to make 
appropriate modifications in order to reach the ultimate goal of analytical activity 
(financial analysis). The main purpose of the chapters in this part of the book is to 
explain / correct the different view on the construction of financial analyses proposed 
by the hitherto known methods; in practice, there is a clear tendency to a/ provide 
a detailed identification / description of interacting relationships within the company 
and b/ build / search for new ways of data processing.  
 
The text of this publication gives an insight into the current knowledge on financial 
analysis. This approach allows to explain why the proposed model gives greater 
weight to a precise selection of data for modelling rather than to particular methods of 
data processing. The chapters in this section are focused on the issue of a/ fuzzy sets, 
b/ expert systems and c/ neural networks. Statistical methods are also discussed since 
they are necessary for interim conclusions / findings of this publication. 
 
Part Three  
 
This part of the book is focused on the issue of liquidity / solvency. An enterprise is 
deemed technically illiquid / insolvent when it is unable to meet its obligations. This 
type of insolvency is often temporary. On the other hand, insolvency proceedings / 
bankruptcy mean that the company's liabilities are greater than its assets. In such case, 
the company's equity is negative, which means that, for example, ordinary shareholders 
will lose the investment in the company. Financial failure represents a variety of 
scenarios within these two (2) extreme situations. Recovery methods vary according to 
the degree of financial distress. If the outlook is hopeless, the only possible alternative 
is to liquidate the company. Non-financial losses are eventually reflected in financial 
losses, which leads to financial difficulties / insolvency / bankruptcy of the company. 
Financial difficulties can be detected before they actually occur, by monitoring changes 
in financial / ratio indicators. Creditors / investors / bondholders can activate remedial 
action in advance, before the bankruptcy occurs.  
 
Part Four  
 
Part four provides an insight into the practical applicability of the CCB model. For the 
needs of this publication, a separate section analyzes in detail the data of companies 
operating in the textile industry. Before the actual data analysis, there is an in-depth 
description of the methodology used in the model. A specific segment then provides 
an overview of the main factors to be examined, and explains why they had been 
chosen.  
 
For the sake of completeness, the penultimate section discusses the Du Pont system, 
which is not essential for determining the moment of financial distress, however, it 
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provides a basis for the data analysis in case of indeterminate results, which the model 
also takes into account. A special chapter is then devoted to the issue of predicting 
a/ EBIT and b/ break-even point. The CCB construction could be criticized for the 
absence of economic (market) value added. This issue (EVA, WACC) is therefore 
addressed as well and the author provides an explanation as to why it is not possible 
to rely solely on EVA and WACC (weighted average cost of capital) to assess the 
company's capital structure, despite the fact that these indicators are often considered 
as modern methods of evaluating business activities. The end of the fourth part is 
devoted to a/ the analysis of economic data of selected companies and b/ selection of 
the optimal mathematical-statistical method. It is essential to a/ test the data and 
b/ validate the methodology on real financial statements. Obtained conclusions provide 
specific outputs. Analysed companies are subjected to bankruptcy test in order to 
increase the explanatory power of the CCB model. The results of the CCB model are 
therefore compared with the actual state of selected companies, as reported. 
 
Part Five  
 
This part of the publication provides a summary of obtained findings. The findings 
related to each of the interim objectives are depicted in the Conclusion chapter and all 
the data that were used for the research are provided in the Appendices. 
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1. Economic Background of Financial Analysis 
 
Financial analysis does not have precise rules that would apply equally at any time / 
any place. There are only usual procedures which are mostly based on a/ the logic of 
things and b/ the needs defined by the analysed entity in the assignment. As each of the 
analysis procedures provide substantially different “form” of information, their results 
are not intercomparable. In practice, this results in numerous problems. According to 
scientific literature6, [55, Rees] "the explanatory power of traditional methods of 
financial analysis in the process of economic development is not as clear as it used to 
be". The results of such analyses are therefore very difficult to compare with each other.  
 
The quality of existing financial analysis systems is determined directly by their 
complexity. Despite the fact that basic methods of processing input data do not have 
the necessary explanatory power and do not provide the desired feedback, they are 
used quite often. Complex systems provide data that describe the state of the selected 
company more accurately but they tend to be confusing for the users of financial 
analyses. The Social Science Computer Review [117, SCCR, pp. 356 - 357] conducted 
a research project called Software Used for Financial Analysis in Economic 
Development mentioning a test showing that "the users of financial analysis are able to 
understand less than three quarters of the analysis".  
 
It is not particularly difficult to set up indicators / select values according to the 
instructions for financial analyses. What is very difficult however, is to comment on / 
explain the results thereof. The principal objective of a financial analysis is to provide 
a detailed / accurate / reviewable depiction of a company.  
 
Accounting7 represents the basis / starting point for further economic considerations. 
At the same time, it is the primary / main source of economic data. As the legislation 
points out, the accounting records are to be true. Accounting is absolutely necessary for 
the operation of the company and it must be followed by an analysis of the accounting 
results / records. There are at least three (3) obstacles to this: 
 
1/ There are no theoretical prototypes of "model" companies in economics. 

2/ There are no generally applicable "normal" indicator values. 

3/ In economics, the applicable data processing methods fail.8 

 

 
6  REES, W.: Financial Analysis. 2. Rev. ed. United Kingdom: Pearson Education Ltd., 1995. ISBN 97-8013-2882-835. 
7  Recent developments have shown that in the continental Europe, there is a growing tendency to adopt the global accounting trend of 

a more liberal approach to accounting wherein the common law, rather than prescriptive law, is preferred. The problem with this approach 
is that this attitude is in conflict with the historical concept of accounting not only in the Czech Republic but also in many other European 
countries. At a time of globalization of trade and internationalization of capital markets, accounting represents a very important tool. 
However, it requires much more expertise from the professional public. 

8  This statement is problematic because of the imperfect nature of verbal descriptions (see the chapter focused on fuzzy sets). In the world 
of economics, attributes such as "normal", "model", "sufficient" are often significantly distorted.  
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Analyses of financial statements are based on data that are momentarily accurate but 
defining only the current values of strongly variable quantities [32, Kovanicová, 
pp. 220 - 221]. Accounting / financial statements must be designed so that they would 
meet the needs of financial management / decision-making.  
 
The accounting system of the Czech Republic was influenced by a number of cultural 
/ historical / political factors. There was a significant historical influence of Austria-
Hungary / Germany / France, illustrated by the adoption of what was known as the 
French accounting model, in 1993. It is thus fair to say that the Czech accounting system 
is based on the macroeconomic approach of accounting which is subjected to laws 
focused on tax needs. The Czech Republic / EU is constantly developing its reporting 
systems / accounting, especially in relation to IAS / IFRS. Due to the growing 
requirements for transparency / reviewability of accounting as a whole, it can be 
expected that the Anglo-Saxon concept, based on the microeconomic approach, will 
make its way in the Czech financial accounting. 
 
The accounting information acquired this way has a disadvantage, from the financial 
management perspective, in that it always shows the past and not the prospects for the 
future. These informations provide currently valid data in form of a/ absolute stock 
variables, valid as of a certain date, or b/ flow variables for a specified period, which, 
individually, have small explanatory power. The summarised outputs alone do not 
provide a complete / true view of a/ management / financial situation of the company, 
b/ strengths / weaknesses, c/ threats / trends, etc. To overcome these shortcomings, 
financial analysis is used as a formalized method to compare the data with each other, 
thus expanding their explanatory power. In addition, it allows to draw conclusions 
about the overall management / financial situation of the company. 
 
Financial analysis represents a comprehensive assessment of the past / present / 
anticipated future of financial management [71, Valach, p. 91]. The aim / purpose of 
financial analysis is to carry out a a/ diagnosis of financial management, b/ comprise all 
its components and c/ evaluate one of the components of financial management. This 
general definition, in various modifications, is accepted worldwide.9 
 
The Anglo-Saxon literature often describes a satisfactory financial situation of 
a company with the term "financial health of a company”. A financially sound entity 
is one that fulfils its mission at moment of speaking and is expected to do so in the 
future as well.10 In the market economy, this means that the entity is able to increase, 
over time, the value of its assets at the pace required by investors / shareholders, given 
the risk associated with the corresponding type of business [71, Valach, p. 92].  
 

 
9  Engle, R. F. [85, Engle], Young, S. D., O'Brien, S. F [125, Young], Kaufmann, R., Gadmer, A., Klett, R. [94, Kaufmann].   
10  Older financial theories claimed that the goal was to maximize the profit. This goal was later completed with long-term prosperity allowing 

to preserve the business. Today, it is almost universally accepted that the main financial goal is to maximize the company’s value from the 
owners’ perspective. Other, more recent theories add to these purely economic aspects the goal of sustainable development. The current 
global economic environment is however not geared towards meeting such goals. 
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If new projects / plans are riskier than the existing ones, the rule of cost of capital can 
put a company that is otherwise financially sound in a difficult situation. Each project 
/ plan should be preventively assessed by comparing it to an alternative cost of capital. 
The value of a prosperous company composed of assets Â1 a Â2 can be expressed as: 
 

Company value = Â1 + Â2 = Σ of values of individual assets (1.0) 

 
The numerical values Â1 and Â2 represent micro-companies into which the 
shareholders / investors have entered directly. The investor would evaluate Â1 by 
applying a discounted / forecasted cash flow rate reflecting the risk Â1. The micro-
company Â2 would be evaluated through discount rate Â2 reflecting the risk Â2. 
These two (2) discounts rates would be different. If the company is considering 
investment in Â3, it should evaluate Â3 as a micro-company. The company should 
discount the cash flow of the project Â3 with the expected rate of return that the 
investors would require from the Â3 investment itself. The true cost of capital depends 
on the project / plan / business activity in which the capital is invested. 
 
The idea that each company has its own individual discount rate is widespread, yet 
not generally valid. Many companies require different returns from different categories 
of activities (investments). The cost of capital of a company is the correct discount rate 
to use for activities presenting the same risk as the company's current business, but not 
for those activities that are safer / riskier than the company's average. The problem is 
to assess the relative risks of activities that are available to the company [7, Brealey, 
p. 197]. In my opinion, there are two ways (2) to look at this situation: 
  
1/  To see this as a problem of determining the risk of an investment and of assessing 

the relative risk of capital investment opportunities11, or  

2/ As a problem of estimating the company's ability to deal with these risks 
financially.12  

 
This publication is based on the second (2nd) point of view wherein the analysis of 
existing business activities indicates sufficiently / clearly whether any other activity 
could disrupt company's financial stability (or lead to bankruptcy). 
 
General financial analysis consists of two (2) areas, a/ the internal analysis and b/ the 
external analysis. The main difference lies in the availability of data for analysis. 
External analysis uses data that are commonly available to the public. Internal analysis 
works with classified (inside) data. Financial statements are the initial source of 

 
 

11  The classic article, which deals with the issue of investments and portfolios, was the text of prof. H. Markovitze. (Markowitz drew attention 
to the usual practice of portfolio diversification and demonstrated how an investor can reduce the standard deviation of returns by selecting 
activities that do not move together, thereby reducing loss.) Markowitz therefore developed the basic principles of portfolio composition. 
These principles are the basis for further knowledge about the relationship between risk and return [106, Markowitz]. 

12 The decision whether the company will proceed with the business activity depends on: a) the riskiness of the activity (project), b) the 
stability of the company. 
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information for financial analysis / management / shareholders / creditors / investors 
/ banks / analysts. Statements must meet the requirements of plausibility / factuality 
/ reviewability of the economic situation. In addition to the current legislation, the 
Ministry of Finance of the Czech Republic continuously issues modifications / 
clarifications stating which information should be included in the financial statements.  
 
The information used for the purposes of a financial analysis can be divided into: 
 

1/ Financial information:  

 Financial statements,  
 Company’s annual reports,  
 Forecasts of financial analysts,  

 
2/ Non-financial information:  

 Quantifiable (official economic / business statistics), 
 Non-quantifiable (auditors' reports, managers' comments, evaluations of 

independent institutions etc.).  
 

There are two (2) ways an analyst works with this information; 
 
1/ Quantifiable (mostly financial) information is processed via technical analysis, i.e. 
the analyst uses elementary or advanced (statistical and non-statistical) methods. In this 
concept, the analysis allows to work with materials of a financial nature (financial 
statements).  
 
2/ Non-quantifiable information (company / environment) is processed 
via fundamental analysis.  
 
A typical feature of fundamental analysis is the effort to quantify the intrinsic value, 
especially at its third level. It uses the database of all past / present information and 
tries to answer the question of "what" / "why” will happen in the future. 
 
It is obvious that both (2) types of analysis are complementary / interdependent. Using 
only one approach would not provide a credible picture of the financial situation, 
especially in terms of expected development. Professor Kovanicová states that: 
"technical analysis, even if carried out perfectly, represents a one-sided view and must 
therefore be supplemented by a fundamental analysis" [32, Kovanicová, p. 319]. The 
aim of the publication is not to define the known pros / cons of both approaches but to 
a/ build on these facts and b/ consider analyses as effective tools for working with 
analysed data. The question of explanatory power of data and available information is 
further developed in the second half of this book. 
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1.1 Information and Efficient-Market Theory 
 
The Efficient-Market Hypothesis13 first appeared around 1900. At first, no one took it 
seriously. It reappeared in 1953, when a statistician named Maurice Kendall was trying 
to find regular price cycles based on stock prices.14 Empirical studies led him to the 
conclusion that such cycles did not exist. This surprising empirical finding was 
theoretically explained by the school of rational expectations [9, Buchholz, p. 319].  
 
The efficient market hypothesis states that market prices a/ contain all available 
information [59, Samuelson, Nordhaus, p. 525] and b/ are the best possible estimate of 
the fair value of the assets [108, Pearce, p. 127]. 
 
It is clear that financial efficiency means the ability to absorb information quickly. This 
sometimes contrasts with economic efficiency, which represents the optimal allocation 
of available resources. This contradiction is illusory. It stems from a different view of 
the world, based on a/ financial theory and b/ neoclassical microeconomics.  
 
Neoclassical microeconomics assumes a perfect knowledge of the world. If certain 
quantity is random, the knowledge of its distribution is indicated (type of distribution 
/ mean value / variance / degrees of freedom, …) The definition focuses on the goal 
of utility maximization.  
 
Financial theory, on the other hand, does not assume a perfect knowledge of the world. 
The distribution of random components is estimated based on available information. 
This information does not necessarily have to be accurate / true. The distribution of 
random variables can change over time. If the utility is to be maximized, it is essential 
to assess all available information quickly / inexpensively / correctly. That is at the 
core of financial efficiency definition. The goal, once again, is to maximize utility. 
Different degrees of market efficiency correspond to different types of information.  
 
Information can be divided into four (4) groups:  
 
 Public information,  

 Public information of a fundamental nature,  

 Undisclosed fundamental information that can be obtained,  

 Non-public information available exclusively to insiders. 
 

The efficient market hypothesis can be used for a/ investments / trades on the financial 
/ capital market, and b/ finding answers to the issues discussed in this book.  

 
 

13 The Efficient Market Hypothesis and Its Critics, Burton G. Malkiel, Princeton University. CEPS Working Paper No. 91. April 2003. 
14  When Maurice Kendall stated that "stock prices follow a random walk", he was suggesting that price changes are completely independent of 

each other. For most economists, this was a surprising idea. However, the idea was not quite new. It appeared in an almost forgotten 
doctoral thesis written by Louis Bachelier. Bachelier's contribution was indeed original [79, Bachelier]. 
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It should be noted at this point that the efficient market hypothesis is often 
misinterpreted. One of the common misconceptions is the idea that this hypothesis 
assumes that perfect forecasting is possible. Yet in reality, this "forecasting" is based on 
the assumption that prices reflect all available information. Similarly, some experts are 
of the opinion that since the prices are rising / falling, they cannot express fair value. 
However, “prices cannot express fair value unless they are falling / rising. Price 
fluctuations occur because a/ the future is very uncertain and b/ people are often 
surprised by unexpected events” [7, Brealey, p. 316].15 Several interim conclusions can 
be drawn from the efficient market hypothesis (1. – 6.) while the last one, dealing with 
the bankruptcy of a company, is pivotal. It should be emphasized that the proposed 
analytical module is a bankruptcy model, i.e. predicting a/ financial distress and 
b/ subsequent bankruptcy of an entity. 
 
1/ Markets have no memory 
 
The weak form of the efficient market hypothesis states that the sequence of past price 
changes does not contain any information about future changes. Economists express 
the same idea more precisely by suggesting that the market has no memory.  
 
2/ Market prices contain the maximum amount of information 
 
Prices in an efficient market can be trusted. They reflect available information about the 
value of different securities. This means that in an efficient market, there is no way for 
most investors to earn above-normal revenues consistently.  
 
3/ There are no financial illusions in an efficient market 
 
There are no financial illusions in an efficient market. Investors are fully focused on the 
cash flows to which they are entitled.  
 
4/ One cannot rely on the activities of others 
 
The emission of a/ debt or b/ stock is one of the key issues that a financial manager has 
to decide as part of his/her decision-making responsibilities. Debt issuance = creation 
of financial leverage, leading to a/ riskier stocks and b/ higher expected returns.  
 
5/ It is possible to draw general conclusions based on partial information 
 
Investors buy stocks for profit. The demand for company’s shares should be very 
elastic.  
 

 
15  Another mistake would be to assume that random behaviour of prices (stocks) is a sign of market (stocks) irrationality. Randomness and 

irrationality are not synonymous. Stock prices are random because investors behave rationally and competitively. 
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6/ Prediction of financial distress 
 
If the market is efficient, prices reflect all available information. While predicting 
bankruptcy is not easy, stocks / debt can suggest a lot about the future.  
 
In conclusion, it should be noted that the efficient market theory does not allow to make 
a/ precise forecasting or b/ predict the bankruptcy of a company. It allows a/ to build 
on the interim conclusions and b/ assign different severity to different data.  
 
 
1.2 Testing the Efficient-Market Theory 
 
1/ Testing Weak Form Efficiency 
 
Weak form efficiency means that there is no link between a/ historical and b/ future 
stock prices. The prices are independent. No trend can be observed. The weak form 
efficiency of a stock market is tested with two (2) distinct methods: 
 
 The independence of stock prices method, 

 The method of assessing the success rate of technical indicators. 

 
Independence tests are primarily based on examining the correlation dependence of 
stock prices over time. The analysis of E. Fama is considered a major work in the field.16 
Fama examined the daily return on stocks in the Dow-Jones-Industrial-Average index 
from 1957 to 1962. Correlation coefficients were calculated based on daily data. There 
were 10 correlation coefficients for each company. In the vast majority of cases, the 
results were close to zero. The conclusions of his work can be summarized as follows: 
 
 Return on shares has no relation to past returns. 

 There are no trends in stock prices, the Dow concept is wrong. 

 The correlation coefficients are close to zero, yet they usually have a plus value. 
Stocks are risky instruments and therefore generate a positive return. 

 Similarly, the return on treasury bills / financial derivatives is also random. 

 
The tests led by economists show that the correlation coefficients between stock prices 
are close to zero (they range between +0.10 and -0.10) in the most developed markets. 
The second method examining the independence of stock prices is based on testing the 
success rate of using technical indicators. The subject of the tests were a/ filtering 
technique, b/ moving averages and c/ relative strength. Empirical tests have shown the 
limitations of these methods.  

 
16  FAMA, E.: The Behavior of Stock Market Prices. Journal of Business, vol. 38, 1965, pp. 34 – 105. 
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2/ Semi-Strong Efficiency Tests 
 
Semi-strong efficiency tests are focused on measuring how fast new information is 
absorbed by monitoring the reactions of stock prices to a/ profit, b/ accounting changes, 
c/ dividends and d/ changes in the money supply. The adjustment of stock prices to 
stock splits was examined by E. Fama, M. Fisher, M. Jensen and R. Roll.17 Their study 
confirmed the idea of semi-strong efficiency. The fact that stock prices adjusted upon 
profit announcement of a joint stock company raises some interesting points. When 
examining the impact of profit announcements, a distinction should be made between 
expected / unexpected profits. 
 
Expected profit is information absorbed in the stock price. The response is neutral. 
Unexpected profit is new information which requires an adjustment of the stock price. 
The adjustment to unexpected profit comes with a considerable time lag. [115, 
Rendleman]18 The relatively slow response to unexpected profits does not confirm the 
semi-strong efficiency. Overall, the tests of a medium form of efficiency can be 
summarized as follows: new information is absorbed by market rates with only a short 
delay. Stock prices are often adjusted prior to the actual announcement of new price-
setting information.  
 
3/ Strong Efficiency Tests 
 
Strong efficiency means that the stock prices absorb / reflect all price-setting 
information (public / non-public) immediately. Investors in the stock market can be 
divided in different groups based on their access to new information. According to the 
strong efficiency model, the well / poorly informed investors should achieve 
approximately the same rate of return in the long term. In recent years, there has been 
a strong criticism of the efficient market hypothesis. Current findings confirming the 
inefficiency are based on the assumption that stock price volatility is too high to be 
consistent with the efficient market hypothesis.  
 
Most financial economists in the US generally agree that the most liquid stocks in the 
American stock market are effective in terms of economic behaviour. On the other 
hand, this behaviour cannot be expected in emerging markets, since the basic 
preconditions for effective processing of new information are not met [48, Musílek, 239]. 
 
 

 
17  FAMA, E., FISHER, M., JENSEN, M., ROLL, R.: The Adjustment of Stock Prices to New Information. International Economic Review, vol. 1, 

1969, pp. 1 – 21. 
18  RENDLEMAN, R. J., JONES, C. P., LATANÉ, H. A.: Empirical Anomalies Based on Unexpected Earnings and the Importance of Risk Adjustments. 

Journal of Financial Economics, vol. 1, 1982. 
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1.3 Reliability / Unambiguity / Individuality of Data for Financial 
Analysis 

 
How the information is used may vary depending on the different needs of analyses. 
A large amount of detailed information / data is needed for analyses. It is essential to 
be always able to assess the basic attributes of data, such as: 
 
 Accuracy, 

 Purchase price of the data, 

 Use value of the data. 

 
In order to use the data, it is crucial to know the estimated reliability, uncertainty / 
error rate of the data. An expert opinion (assessment / report) should mention, in 
addition to the results, a/ its reliability or b/ the interval of possible results instead of 
an unambiguous numerical result. The estimated uncertainty of conclusions is 
influenced not only by the analysis method used but also by the uncertainty of the 
input data for the analysis. We can rightly agree with the assumption that even 
"data taken from a/ a well-managed accounting system and b/ audited financial 
statements do not necessarily have to be unambiguous" [33, Kovanicová, p. 231]. The 
price of the data is another aspect worth considering. If this aspect was to be a/ omitted 
or b/ based on the assumption that there are no acquisition costs, then the conclusions 
of this book could not be successfully applied in practice. An analyst must be able to 
compare the a/ information value of the data with the b/ amount of time, work (price) 
that is required to obtain the data. 
 
Individuality represents a substantial feature of data. Objects / processes in economics 
reflect the influence of numerous factors. When comparing, it is essential to take into 
account many individual specifics. The same applies to summarised data. 
[33, Kovanicová, p. 232]. The goal of financial analysis is not only to obtain information 
from various data19 but also assign / estimate the degree of reliability of the information 
[3, Bláha, p. 319]. 

 
19  Today's world is characterized by an explosion in the volume of data that is collected and stored in various databases. Disks can store more 

and more data so the volume of stored data, whether useful or unnecessary, is constantly increasing. The volume of corporate and 
industrial databases is also growing. It is clear that there is much more information stored in the data than we can obtain from it in 
traditional ways. In today's IT world, there are many ways to process data from a large database or data warehouse. The first signs of 
activities which we now call data mining appeared in the 1960s as the computer technology was making great progress. The development 
of statistical methods, database applications and artificial intelligence along with the rapid growth of speed and memory of computers 
were prerequisites that, in the 1970s and 1980s, led to the first systematic use of the data mining methodology in practice [111, Pospíšil, p. 5]. 
Moreover, the demand increased. Especially in the US where the commercial organizations, already disposing of large volumes of data, 
were unable to use the data for the decision-making processes with traditional tabulation methods. 
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1.4 Data Modelling 
 
The goal of financial analysis is to a/ recognize the patterns in the data, b/ examine them 
and c/ build a model of those patterns. The model is important for a/ explaining the 
current course of events and b/ estimating future events. 
 
In economic analyses, there is an effort to describe the complex properties of a data set 
with a/ single (1) number (arithmetic mean of the data), or b/ to complete the 
evaluation with the standard deviation. The mean works as a parameter, it determines 
the position / level of the data file. The standard deviation is an estimate of the scale / 
uncertainty parameter of the data [166, UP, p. 5]. This procedure is justified in case the 
data scattering is subject to a normal (Gaussian) distribution. For an infinite number of 
infinitesimal random factors, we can obtain the exact Gaussian distribution [145, Tölg, 
p. 14]. In the case of processes in financial economics, this is not possible due to the 
following reasons: 
  
1/ Different financial indicators of the same entity tend to be interdependent due to 

existing systemic links (the debt ratio / return on assets are dependent, because they 
are based on a common denominator, namely the total assets of the company), 

2/ The same financial indicators of different comparable entities tend to be 
interdependent because comparable entities are exposed to the same dynamics / 
variables of the economic environment (Odetka a.s., and the textile manufacturer 
Spolsin s.r.o. a/ have different size and b/ produce different products, but the 
economic situation of their key customers (Papillons a. s., VERATEX CZ, s. r. o.) 
affects both of the textile companies equally), 

3/ Financial indicators tend to be more variable than data obtained by physical / 
technical measurements. In economics, the role of non-existent exact / objective 
measurement methods is often replaced by subjective estimations based on vague 
rules.  

4/ The variability of financial indicators is caused by a number of small / accidental, 
ergo inexplicable defects. 

5/ The state of the analysed entity is theoretically / practically non-stationary and the 
processes taking place therein are not indefinitely repeatable [specific assets (such as 
software, copyrights) cannot be used in the same way even if the entity's business 
activities remain the same]. 

 
Data characterizing economic phenomena are burdened with considerable 
uncertainty. The uncertainty of economic data is not the result of random events. The 
uncertainty is caused by the lack of information about the processes described by the 
data. Given the existence of uncertainty in economic data, the methods used in financial 
analysis, such as forecasts / predictions, have to meet important requirements [166, UP, 
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p. 5; 32, Kovanicová, pp. 47 - 50]. Point estimates, having only limited explanatory 
value, should be used with caution in the light of the above-mentioned conclusions.  
 
Many theorists (Bláha, Pavlíková, Shim, etc. [5, Bláha; 53, Pavlíková; 63, Shim]) support 
other estimation methods according to which the use of point estimates only 
(arithmetic mean, standard deviation), including ordinal statistics which take into 
account the values of remote data, (quartile, median) is insufficient. The need of greater 
explanatory power of data leads to the use of distribution functions / models / 
simulations / statistical and financial combinations. 
 
In my opinion, it would be misleading to try to find the optimal procedure for analysis 
/ data processing in this manner. This conflict could be placed in two (2) levels. A/ Use 
past data and, based on its evolution/ statistical procedures, infer the current / future 
situation or b/ completely abandon the idea of finding application for statistical / 
mathematical methods20. I believe that none of these extreme approaches is 
appropriate. They are both focused only on their primary task. Statistical methods 
examine exclusively the nature / character of the data and disregard the fact that it is 
economic data. Economic methods, on the other hand, do not apply the information / 
knowledge from advanced mathematics / statistics to the models sufficiently.  
 
If the aim of this publication is to find a specific method of financial analysis, it should 
also take a position in this "dispute". As mentioned above, a detailed / high-quality 
analysis cannot contain just a single number describing the economic reality. Instead, 
such analysis must a/ provide an interval of possible results and b/ comment on the 
reliability of the results. This conclusion was made in connection with the uncertainty 
of the data on which the analysis is based.  
 
Given that this conclusion is applicable to the data, I am of the opinion that it can also 
be applied to the choice / creation of a new analysis method / methodology. 
 
Considering the above reasons, the result / method of analytical activity is 
a combination of a/ statistical and b/ non-statistical methods. This would not result in 
assumptions that using a/ statistical method leads to the result 'x’ and b/ non-statistical 
methods leads to the result 'y'. Instead, a series of results, reflecting the specific method 
applied, would be presented. 
 
The advantage of this application manifests in the purpose of analysis. The end user 
will learn a/ the total interval of possible outcomes or b/ the resulting verbal outputs / 
descriptions. These contain information about the method that was chosen for the final 
conclusion(s). The reliability / accuracy relationship mentioned above is applicable to 
this case as well. The user of the analysis chooses between a/ outputs (numerical / 

 
20  This is a dispute over the use of statistics as a science, not over the use of statistical method (such as in determining the statistical dependence). The 

theoretical part includes a deeper explanation of why I do not consider the use of any statistical method appropriate, even if the nature of the input 

data would allow such use. 
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verbal) and b/ corresponding information about the procedure that was used. If 
a specific procedure is applied21, it is possible to select the final outputs (numerical / 
verbal) from the a/ defined procedure and b/ the overall analysis22. 
 
I therefore take the view (see the efficient market hypothesis) that any change in the 
economic nature of a company is ultimately a reaction to new information / data. If we 
accept this assumption then we agree that it is impossible to predict any changes in 
the future because these changes are based only / exclusively on future information 
which analysts cannot predict! For these reasons, I believe that a/ the definite assertion 
on the applicability of mathematical-statistical approaches to data processing or b/ the 
use of only / exclusively non-statistical methods is not acceptable.  
 
 A/ the procedures / findings of fuzzy sets, b/ fractal geometry and c/ neural networks 
are in my view at the pinnacle of financial data processing, although much research is 
yet to be done on how to use their outputs properly. Their findings can serve as a basis 
for an advanced form of financial analysis. This approach is further elaborated in the 
following chapters. 
 
 
 
 

 
21  For example, the personal interests of the contracting party (sponsor of the analysis), defining the processing procedure by external users 

of the analysis, legislative interventions, etc. 
22  The objections concerning the inapplicability of many possible outputs in practice as well as the financial cost and time-consuming nature 

of such an analysis are indeed valid. However, the point of this publication is to present new analytical method. 
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2. On the Advanced Methodology for Constructing 
 Financial Models 
 
Virtually all financial analysis techniques are nowadays based on two (2) groups, 
a/ basic (elementary) methods and b/ advanced methods.23 All these methods are then 
determined by various indicators representing data / information that are important 
for analytical activities. Financial ratios are the basic methodological tool of financial 
analysis [139, Nytra, p. 87].  
 
This book brings a new perspective on analytical data processing. It is therefore 
possible to build upon known procedures / indicators / ratios / constants, but 
a certain modification will allow us to adapt the desired model to the purpose of 
analytical activity (in the case of CCB model it is mainly the prediction of financial 
distress).  
 
In my opinion, the ideal solution would be to use two (2) types of financial analysis, 
with the first one providing the content (the legitimacy of the input data) and the 
second being focused on proper processing (modelling) of this data.  
 
A combination of a/ statistical and b/ non-statistical methods is required for the 
subsequent presentation of analysis. In order to maintain the continuity between the 
findings (influence of financial statements / analysed data, the efficient market theory, 
market efficiency test, unambiguity of financial analysis data) and the proposed CCB 
model, the procedure will be opposite. Advanced statistical / non-statistical methods 
precede traditional and proven elementary methods. Advanced methods build upon 
the structure of basic methods. Elementary methods are therefore essential for any 
other construction, including advanced methods of financial analysis. An analyst must 
first deal with the fundamentals (WHAT is to be analysed) before choosing the 
appropriate processing method (HOW the data should be analysed). 
 
 
2.1 Fuzzy Sets and Verbal Expressions in Bankruptcy Predictions 
 
In the domain of mathematical modelling of vagueness, the fuzzy sets24 theory is 
inseparable from verbal descriptions of reality. Terms that are frequently used in 
financial analyses are not / cannot be precisely defined. Some of these terms are, for 
example, “quick onset of bankruptcy”, “promising development of financial 
management”, “reasonable debt ratio”, “financially sound enterprise”, etc. These terms 
a/ are not clearly / precisely delimited and b/ are not suitable for the probability 

 
23  This definition is based on the technical analysis. 
24  This theory was first examined in the work of Lotfi A. Zadeh (1921), published in the 1960s [126, Zadeh]. 



 2. On the Advanced Methodology for Constructing Financial Models �  31   

 

 

theory.25 The uncertainty that is associated with these terms is not of the stochastic / 
random nature [105, Mareš, pp. 225 - 226]. The fuzzy sets theory was developed for this 
particular reason. A significant part of this theory deals with a/ the decision-making 
optimization and b/ assessment of vague data sets. In the traditional deterministic sets, 
it is possible to unambiguously determine whether any object belongs to the given set 
(industrial enterprise, debt capital, fixed assets). Fuzzy sets can be used for objects 
whose affiliation cannot be definitely determined. 
 
For an unambiguous description of any fuzzy subset A, we can use a general form of 
the characteristic function - the membership function µA in which each element x is: 
 

µA(x) = 1 if x is certainly included in A, (2.1) 
µA(x) = 0 if x is certainly not included in A,  

0 < µA(x) < 1 
if there is certainty that x belongs to 
A. 

 

 
In the latter case, the higher the probability that x belongs to the fuzzy set A, the closer 
to 1 the value of µA(x) is going to be [79, Navara]. In this concept, the expert opinion / 
report / conclusion is a source of vagueness of quantitative data such as reasonable 
profit, high correlation, appropriate structure of capital resources, frequent 
bankruptcies in the economic sector, etc. If financial analysis describes the economic 
reality verbally, it is necessary to distinguish the relative meaning of descriptive terms. 
The use of fuzzy sets significantly increases the uncertainty of the result. This theory 
allows to process vague quantitative / qualitative data. In this context, the fuzzy set is 
represented by an ordered pair Ã = (U,µÃ) where U is a base set and µÃ represents the 
membership function, defined as U µÃ: U→[0,1].  
 
The value of µÃ (x) expresses the degree of membership of the element x to the fuzzy 
set Ã (see relation 2.1). In the discrete universe (base set) U, defining the fuzzy set Ã 
with degrees of membership can be simplified by omitting the relevant elements and 
writing the fuzzy set Ã as a row vector with components equal to the degrees of 
membership of individual elements. Such fuzzy set can be treated in the same way as 
a common vector, except that certain special operations have to be applied (such as 
determining whether selected asset of the company was acquired recently or not, the 
so-called "new property". The vagueness of this description of economic reality stems 
from the adjective "new”. The value of µÃ (x) indicates the calendar date. If x (new asset) 
is acquired on January 1st, then µÃ (x) = 1, on December 31st µÃ (x) = 0, other values / 
dates range within the interval 0 < µA(x) < 1. This breakdown is based on the calendar 
year consisting of 365 days. A more suitable approach in terms of numbers is based on 
the lengths of different vectors; for example, the value of January 1st has a length of 1, 

 
25  For example, the verbal expression “reasonable debt ratio of a company” could not be defined on a set of real numbers. This would add 

values to the “probably” adequate degree of indebtedness. However, we can assess, on an individual basis, whether certain degree of 
indebtedness is or is not adequate. The uncertainty associated with the phrase “reasonable debt ratio” does not lie in randomness but in 
the lack of precision of the term “reasonable”. 
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February 3rd has a length of 34, and so forth. The logic of vector operations indicates 
that the longer this vector is, the older the asset. 
 
This method of describing relationships in the financial analysis is in my view 
sufficient, however, the interim-conclusion of the analysis may be confusing for the 
users of the outputs / conclusions. In case of bankruptcy, it is a matter of determining 
what debt ratio or the amount of foreign funds is acceptable for the analysed entity. 
One of the options would be to work with recommended values but even these are too 
broad.  
 
One analyst may find the amount of debt capital DC1 adequate whereas a different 
analyst may have a different opinion. Similarly, if the DC2 > DC1, the interpretation of 
data may differ as well. That is why I often consider the verbal descriptions / 
conclusions of financial analyses to be inaccurate. The process of determining / 
expressing the acceptable amount of debt capital is carried out by different a/ analysts 
and b/ analysed entities. We can demonstrate the above-mentioned problem as follows 
(Graph 2.1): 
 

 
Graph 2.1 – Fuzzy Set and Amount of Debt Capital 
 
If a set of all acceptable debt capital values was to be defined, then the threshold values 
for the selected company would be DC1 (e.g. 1 million CZK) < acceptable < DC2 (e.g. 
10 million CZK). The value of DC3 (e.g. 500,000 CZK) would clearly not belong to the 
set in question (log. 0 value), whereas the value of DC2 (10 million CZK ) would (log. 
1). But how should the analyst classify the value of DC4 (e.g. CZK 999,000)? In practice, 
this amount seems to be acceptable. So, if that is the case, how to classify 998,000 CZK, 
997,000 CZK and so forth? 
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Boolean logic26, which is often used in standard bankruptcy models, does not take the 
above mentioned dynamic into account. This issue is solved via the aforementioned 
degree of membership. In case of debt capital, it expresses the probability that a given 
element (999,000 CZK of debt capital) belongs to the set "acceptable". It can be written 
as follows: µÃ = 0,9 (999), µÃ = 1 (10), µÃ = 0 (2).  
 
Within the CCB model, the universe is estimated based on the segment of the economy 
in which the company operates. In this case, the debt capital is U = [0.20] million CZK. 
For all companies in general U = [-20,100] million CZK. Note that the CCB model has 
an accounting aspect because the debt capital can get a negative value. 
 
Each amount of debt capital is assigned a value from the interval [0,1] that expresses 
the degree of membership to the set "acceptable". The amounts can be assigned by 
means of calculation types, tables or membership function definitions. The 
membership function of the set "acceptable" could be defined as follows: 
 

Acceptable = 
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(2.2) 

 
A fuzzy set consists of elements x selected from the set U, xU, each of which is 
assigned the number a [0,1], i.e. the degree of membership of the element x to the 
fuzzy set A. It is a set of ordered pairs consisting of the element - its degree of 
membership. The fuzzy set can be also written explicitly as: 
 

A = {a1 / x1, ..., an / xn} (2.3) 

 
where x1, ..., xn U are elements to which the degrees of membership a1, ..., an(0,1] 
are assigned, i.e. the elements with the degree of membership 0 are not included. If the 
universe is not a finite set and the elements of the fuzzy set cannot be enumerated (2.3), 
the following notation can be used: 
 

A = {a1 / x1 |iI} (2.4) 

 
where i is an indexed set, or the properties xi and ai can be specified in more detail. For 
example, if the elements x are real numbers and the degrees of membership are given 
by a function, the fuzzy set can be written in the following manner: 
 

 
26  Boolean logic is used to represent the values in binary logic. Therefore, there are only two values that can be applied: yes and no. These 

values usually represent whether a particular condition (or state) is true or false. 



34 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
 
 

 

A = { f(x) / x |xR} (2.5) 

 
where R is the set of real numbers. Other specific sets (support, a-section and core) are 
used purely theoretically; however, the CCB model builds upon these sets when setting 
up the analysis results (see how the singleton value of a selected ratio was written). The 
support of the fuzzy set A is the set of all elements of the universe whose degree of 
membership to A is non-zero.  
 
This set is fundamental for it contains all the elements that are interesting for financial 
analysts. Elements with a degree of membership of zero are uninteresting, as they can 
be completely arbitrary. 
 

Supp (A) = { x |A(x)>0} (2.6) 

 
The A-section is a set of elements having a degree of membership at least (greater than 
or equal to) the specified degree a. This set is obtained from a fuzzy set by removing all 
elements with a degree of membership less than a.27 
 

Aa = { x |A(x)≥a} (2.7) 

 
The following rules apply to the a-sections of fuzzy sets: 
 

if a ≤ b, then Ab
Aa (2.8) 

 
Equality (2.8), or the so-called fuzzy set representation theorem, means that the degree 
of membership of the element x to the fuzzy set A is equal to the supremum of all            
a-sections indices, as shown in the Fig. 2.2: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fig. 2.2 – Supremum of All Indices 
 

 
27  Some scholars use the term α-section instead of A-section. 
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The core is a set of those elements that certainly belong to the fuzzy set A. They 
represent the typical elements for a given fuzzy set. The typical “acceptable” amounts 
would range from 1 million CZK to 10 million CZK. 
 

Ker(A) = { x |A(x)=1} (2.9) 

 
The a/ fuzzy single-element set (singleton) and the b/ fuzzy unit {a/x} play an essential 
role. The concept of fuzzy unit is very important, especially in the fuzzy regulation, 
because it allows to get a specific result. To illustrate, in case of the debt ratio (DC / E) 
of 0.400, the notation will be {1 / 0.400}. [97, Klepárník, p. 47] 
 
According to [97, Klepárník], the fuzzy logic aspects implemented in modelling 
include: 
 
 Modelling of vagueness / non-stochastic uncertainty of a/ values of quantities and 

b / intensity of relations, 
 Expert evaluation using a/ degrees of membership and b/ linguistic expressions, 
 Transformation of fuzzy models into classical models. 
 
With fuzzy sets, financial analysts can address certain "attributes” that are essential for 
partial description of the bankruptcy situation. The fuzzy sets methodology does not 
allow to determine which sets specifically will be investigated. This reaffirms the 
assumption that it is ideal to have the financial analysis prepared by two (2) analysts 
working together. If the general analytical activity / prediction is ensured by 
computational software that can link the two procedures, then it can be concluded that 
a/ the selection of data and b/ its attributes is more important than mathematical 
processing of the data.  
 
The same approach can be applied on fractal geometry28 which, contrarily to common 
belief, is not methodologically designed for predictions (decline, financial health). The 
findings of fractals should be perceived as a new method of data processing. The 
selection of analysed data / information is again ensured by the analyst. With regard 
to the efficient market hypothesis, it should be noted that, for a long time, it was 
generally assumed that the prices of securities reflected random events and their 
fluctuations were therefore random as well.  
 
A prediction of bankruptcy would be impossible if this assumption was true. The first 
approach mentioned above was provided by Louis Bachelier who modelled price 
movements. It was later shown that Bachelier's formula a/ is very approximate and 
b/ immensely underestimates the probability of price changes. Benoit Mandelbrot later 
proposed to use the so-called Lévy distribution as a way to express the change in prices. 

 
28  In terms of higher non-statistical methods. 
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The typical feature of the Lévy distribution is that in case of significant fluctuations, it 
gets closer to the power distribution, defined as: 
 

P(∆x) ≈ ( ∆x) -1-α (2.10a) 

 
The power distribution is almost always a manifestation of the fractional geometry. 
And it is the power distribution of price changes that points to the fractal features of 
price fluctuations. An even more subtle manifestation of fractality in economics is the 
so-called scaling which monitors the price changes as well as time changes. Scaling 
means that if the price scale does not change, the probability distribution does not 
change either. The distribution does not depend on two (2) variables: a/ time interval 
∆t and b/ price change ∆x. It does depend on a single variable, namely the selected 
combination ∆t and ∆x (the rise / fall of prices of different commodities follow the same 
path over time - the prices decrease during the recession and increase during the 
recovery, regardless of how long the recession may be, whether it is one day a month, 
one month a year or one year a century). It can be expressed with the following 
formula: 
 

P∆t(∆x) = (∆t)-H f ( (∆t)-H ∆x ) (2.10b) 

 
where f is a function that decreases as power f (y) ≈ y−1−α , and H constant is the Hurst 
exponent. Bachelier´s idea of price fluctuation as a random walk29 meets exactly the 
characteristics of scaling, with the value H = 1/2. The problem is that the real data show 
a considerably higher value, around H = 2/3. Apart from the power form of the scaling 
function f, the higher value of the Hurst exponent is one of the reasons why a usual 
random walk is absolutely inappropriate as a model of stock exchange 
fluctuations and it is necessary to search for a significantly better solution [119, Slanina, 
p. 144]. Any fractal object can be generally defined with two (2) fundamental 
characteristics: 
 
 Repeated similarity of the basic form that appears in a single object in different sizes, 

 All near points are strongly correlated. 
 
 (for example during crisis, the number of operating entities decreases, regardless of 
whether it is a global crisis, national crisis, crisis concerning specific industry, regional 
crisis or a crisis between suppliers)  
 
 These characteristics form suitable conditions for the prediction of time series that are 
important for financial analysis. Fractal geometry states that even in times of absolute 
chaos, there are situations that repeat. 
 

 
29 In his dissertation, published in 1900, Louis Bachelier modelled price fluctuations as a random walk of point x, denoting the current price, 

on the real axis. 
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2.2 Using Expert Systems and Neural Networks in Data Analysis  
 
Data analysis tools are often integrated into database / information systems. These 
tools allow to a/ utilize data warehouses and b/ mining data. Current literature 
sometimes applies the term hybrid system to describe the combination of various 
algorithms. As far as the software is concerned, statistic program systems are 
fundamental.30 In addition, there are specialized products focused on a/ decision trees31, 
b/ neural networks32, c/ relational database systems, systems or d/ decision support 
systems.33 There are a/ various categories of tasks and b/various procedures for 
accomplishing the tasks. 
 

Task Method 

 Classification  Discriminant analysis 
Logistic regression 
Classification (decision) trees 
Neural networks  

Predicting values of the selected variable  Linear regression analysis 
Non-Linear regression 
Neural networks  

Segmentation (clustering)  Cluster analysis 
Genetic algorithms 
Neural clustering (Kohonen maps)  

Relation analysis  Association algorithm for derivation of rules 
(“If X, then Y” statements)  

 
Table 2.1. - Classification of Data Analysis 
 
When classifying and estimating values of entities, we can employ values of 
a/ explanatory variables and b/ response variable. The main objective is to examine the 
influence of explanatory variables on the response variable in order to estimate the 
unknown value of the response variable. This is known as supervised learning in the 
neural network terminology. The same principle is applied in the prediction of time 
series as well. [116, Řezanková, p. 2] There are two types of situations in which the 
neural networks could be used: a/ a mathematical description of all relationships and 
contexts affecting the analysed process is not possible, or b/ a precise mathematical 
model is indeed set up but, due to its complexity, the task cannot be expressed in an 
algorithm. These are mainly complex / non-linear systems. Among the greatest 
advantages of artificial neural networks is the ability to learn. More specifically, the 
learning means acquiring knowledge from a set of presented examples without 
knowing the algorithm of the solution. In financial analysis, the neural networks can 
be used for predicting time series and, if necessary, making relevant decisions. 

 
30  SPSS, Statistica 
31  Answer Tree with the SPSS system 
32  Neural Connection with SPSS, Neural Networks with Statistica system 
33  Decision Support Systems 
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In case of segmentation (clustering), the data file is divided into groups, forming 
various clusters of objects. The appropriate number of groups is usually identified 
during the data analysis. Association algorithm is used in the relationship analysis to 
obtain rules, i.e. implications of the “IF (logical combination of facts) THEN” facts, the 
fact being an elementary logical statement. The goal is to determine a/ the percentage 
(%) of a certain logical combination of fact (antecedent) implying the fact on the right 
side of the rule and b/ the percentage (%) of records in this association. Deviations can 
be detected with a graph containing a/ original (identified) values (a correlation graph 
XY) or b/ statistical characteristics of the file. 34 The basis for the data analysis consists 
of building a model representing the data set. There are several modelling techniques. 
The goal of modelling is to construct decision trees. There is a plethora 
of various algorithms for categorical data. These algorithms can be combined.  
This method allows to identify high-risk entities in the chosen sector of economy (i.e. 
to select entities threatened by financial distress) based on: 
 
 Their property / capital structure,  

 Size of the unit,  

 Market orientation of the company,  

 Active years in business  

 
The CART algorithm35 is based on the fact that each node that is not final (last) forms 
two (2) branches. The process of building the model can be divided into three 3 steps: 
 
1/ Selection of variables from the data file. The user chooses a/ the variable containing 

values that are to be estimated (financial distress, state of the company) and b/ the 
explanatory variables used for the estimate.  

2/ Creation of groups of values. Based on statistical tests (chi square, see further), two 
(2) groups of values are created for each explanatory variable. The aim of the tests is 
to define two groups a/ with the highest variability among the groups and b/ with 
the lowest variability among the groups. It is an iterative process.  

3/ Creation of a tree structure. The variable that contributes the most to the estimation 
of the response variable is identified. The tree structure is built on the basis of this 
variable [116, Řezanková, p. 2].  

 
Data mining is mainly based on a/ intuitive learning, b/ machine learning and 
c/ statistics. These disciplines are fundamental for models used in data mining. There 
are seven (7) types of models used for resolving common problems (see Table 2):  
 

 
34 As for statistical procedures, there is for example the six sigma method (values should lie within the interval <  3;3  xx >, where the 

arithmetic mean and σ represent the standard deviation), or the search for outliers based on quartiles (in this case, the deviations include 
numbers greater than the sum of the upper quartile and quartile range multiplied by 1.5, or numbers less than the value obtained by 
subtracting the quartile range multiplied by 1.5 from the lower quartile). 

 35  There is a great variety of algorithms for decision trees and rules. CART, CLS, ID3, GID3, C4.5, AID, TREEDISC, QUEST and CHAID are 
among the best known. 
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Model Description of the behaviour Prediction 

 Classification  × 
Regression  × 
Time series  × 
Neural networks  × 
Clustering ×  
Exploratory analysis ×  
Association analysis ×  

 

Table 2.2 - Data Mining Models 
 
It is obvious that the use of data mining techniques requires appropriate software. 
According to the professional literature [98, Klímek], the success of data mining is 
ensured by a/ a well-chosen model, b/ statistical method, c/ good formulation of the 
problem and d/ use of suitable data. This again confirms the assumption of the CCB 
model that it is necessary to a/ select the data to be analysed with precision and then 
b/ employ methods for processing the data. 
 
Recommendation concerning the type of analytical tool for data mining is based on the 
following characteristics: 
 
 Analytical abilities. These are essential for a/ decision trees, b/ clustering and 

c/ modelling using neural networks.  

 Ease of use and of analytical work. Clustering analysis usually involves the trial of 
optimal method (e.g. K-means, Kohonen network, probability model) and testing of 
the optimal number of clusters.  

 Connectivity to input data, operability of work with data sets. All the tools 
mentioned above allow to a/ import the input data using various sampling methods, 
b/ create their subsets and c/ handle the data flexibly.  

 Visualization. Statistical evaluation of data / results of the models. Profiling, 
visualization and statistical processing of the input data and analyses results are an 
integral part of any data mining project [98, Klímek, 18]. 

 
 
2.3 Use of Statistical Methods in Financial Analysis  
 
Point estimation is used to estimate the normal / comparative value of certain indicator 
for a group of companies. The value of the point estimate quantitatively represents the 
whole set (arithmetic mean x (2.11), standard deviation σ (2.12)). If certain statistical 
assumptions do not apply (very common in economic reality), the use of point 
estimates is not appropriate due to their sensitivity to outliers that are quite often 
present in financial data. Specialized literature has proven that the ratios (ratio of two 
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(2) selected items) do not give a reliable picture of the financial situation of a company 
when compared with the average values of indicators of the so-called comparable 
companies. Mr and Mrs Kovanic state that a/ the numerator / denominator of the 
selected ratio is directly proportional to the size of the company and b/ this assumption 
is confirmed only exceptionally [34, Kovanicová, p. 55]. Given that this publication is 
based on elementary statistical methods, I would like to note that for predictions of the 
financial situation of a company, the emphasis must be placed on point / interval 
forecasts, which, from a statistical point of view, have nevertheless different 
characteristics than the point estimates.  
 
Forecasts based on models with variable regimes36 are generally characterized as 
follows. A general non-linear model of first order37 defined as: 
 

Xt = G(Xt-1, δ) + at (2.14) 

 
where G is a non-linear function and δ is a vector of parameters. An optimal point 
estimate is the conditional mean value. A general notation of the optimal prediction 
with the horizon h created at time T would thus be:  
  

XT(h) = E(XT+h|ΩT) (2.15) 

 
where ΩT represents the history of the time series until the time T (included), i.e. a line 
of values XT, XT-1, XT-2, ... The optimal prediction with horizon one is written as: 
 

XT(1) = E(XT+1|ΩT) = G(X1, δ) (2.16) 

 
The prediction is built analogically, as in linear models. However, if the prediction 
horizon increases, the situation gets complex. The optimal prediction with horizon two 
(2) is defined as:  
 

XT(2) = E(XT+h|ΩT) = E[G(Xt+1, δ)|ΩT] (2.17) 

 
 
Unlike with linear models, there is a fundamental issue concerning the following 
inequality: 
 

E[G(Xt+1, δ)|ΩT] ≠ E[G(Xt+1|ΩT), δ] (2.18) 

 
 which means that the linear operator of the conditional mean value E is not 
interchangeable with the non-linear operator G. We can thus conclude that in non-
linear models, there is no simple relationship between predictions with different 

 
36  In the case of variable regimes, this is a significantly more complex operation than in the case of linear models. 
37  The model contains one delay. 
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horizons, as opposed to the linear models. For these reasons, several methods of 
constructing point estimates have been proposed. They can be based on the 
relationship: 
 

XT(2) = E(XT+2|ΩT) = E[G(Xt+1, δ)| ΩT) = 

= E[G(G(Xt, δ) + at+1, δ)|ΩT] = E [G(XT(1) + at+1, δ)|ΩT] 
(2.19) 

 
Supposing that at+1 = 0, it is possible to remove the conditional mean value from the 
relationship (2.19) and define the prediction as follows: 
 

XT(2)(n) = G(XT(1), δ) (2.20) 

In literature, this type of prediction is deemed naive ( [100, Kohout] and others). This 
qualifier suggests that we can build more suitable forms of point estimates, such as the 
closed form estimates38 which can be expressed as follows: 
 

XT(2)(n) = 





  111 )|(),( TTTT dXXfXG 
 

(2.21) 

 

where f (XT+1 | ΩT) represents conditional density of probability XT+1 on condition ΩT. 
It is a direct expression of point estimate (2.19J in form of calculation.  
 
This fact is based on the assumption of normality of conditional distribution of the 
variable XT+h with mean value XT(h), assumption on which these models are built. In 
case of non-linear models the conditional distribution can be asymmetric / 
multimodal. It is questionable whether the symmetric prediction 
interval is a good choice. Hyndman [21, Hyndman] proposed three (3) methods of 
building the prediction intervals for non-linear models. Symmetric model around 
mean value: 
 

Sα = (XT(h) - ∆, XT(h) + ∆) (2.22) 

 
where ∆ shall be such that P(XT+h Sα|ΩT) = 1 – α applies. The interval between 
100(α/2)% and 100(1- α/2)% of the quantile of the prediction distribution: 

 
Qα = (qα/2, q1-α/2) 

(2.23) 

 
Area with the highest density:39 
 

HDRα = {XT+h|[f(XT+h| ΩT) ≥ fα]} (2.24) 

 
 

38  The closed form of prediction is for example discussed in the book BROWN, B. W., MARIANO, R. S .: Predictors in Dynamic Nonlinear 
Models. Econometric Theory, vol. 5, 1989, pp. 430-452. 

39  Referred to as theHigh Density Region. 
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where fα shall be such that P(XT+h HDRα|ΩT) = 1 – α applies. In a/ symmetrical 
division with one mode, the above mentioned prediction intervals are identical, 
b/ asymmetric distribution or distribution 
 
with more modes, the predictions are not identical. The third prediction interval is the 
most natural because a/ it is the smallest of all possible 100(1- α)% prediction intervals 
and b/ the conditional density f(XT+h|ΩT) of each point within this interval has at least 
the same value as every point outside of the interval.  
 
The proposed CCB bankruptcy model must be able to address potential mistakes / 
variance as well. It is thus obvious that despite the validity of conclusions arising from 
point and interval estimates, the model must admit the possibility that if the horizon h 
increases, an error may occur.  
 
I believe that a mere statement mentioning the connection between a/ accuracy of the 
estimate and b/ horizon h, implying their indirect dependency, is sufficient. I assume 
that in case of any quantitative estimates of time series stemming from the extension 
of development from the past till the present, the known assumptions are too unreal 
(e.g. selection of the model, invariance of the model parameters). In this estimation, the 
analyst examining the data is able to exhibit an error that the CCB model constructs at 
the level: 
 

âT+h = yT+h – ŷT(h) (2.25) 

 
The error anticipated by the model is further divided in two (2) components: 
 

âT+h = ĉS1 + ĉS2 (2.26) 

 
where each of the components ĉS is explained by the CCB model differently: 
 
 ĉS1 refers to the selection of the model, 

 ĉS2 is allocated by the CCB model to the estimate of parameters. 

 
The relationship 2.26 can be noted as âT+h = (yT+h – YT+h) + (YT+h – ŷT (h)), where T+h – 
YT+h is dedicated to the error caused by the model selection (in case an appropriate 
model is selected yT+h – YT+h = 0) and YT+h – ŷT (h) explains the error caused by the 
estimate of model parameters. For exact extrapolation, the CCB further requires that 
the estimate is an a/ undistorted (2.27) and b/ solid estimate (2.28). 
 

E {(âT+h)} = E {(yT+h – ŷT (h))} = 0 (2.27) 
 

E {(âT+h)2} = E {(yT+h – ŷT (h))2} = 
2

p
min. 

(2.28) 
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I assume that, if the analyst did not know a/ the purpose of the analysis and b/ the 
scope of business of the analysed entity, such financial analysis would be very difficult. 
The scope of business of the analysed company will certainly be influenced by the 
range of extensive indicators (see the next chapter).  
 
The range of extensive indicators (tax liabilities / receivables from clients / equity 
capital etc.) will vary depending on the scope of business. Industrial companies, for 
example, will have a much larger range than financial companies / business 
corporations.  
 
I am inclined to use point estimates in the form of sample quantiles, for they have better 
explanatory power and are therefore more helpful than simple averages. The rationale 
for my view is based on what has been described previously; the use of several selection 
quantiles assembled in files provides the analyst with additional information.  
 
For example, in the group of textile companies, we analysed the expected return on 
debt (and its evolution), that should then tell us about the state of the textile industry 
as a whole. Due to the inaccuracy of point estimates, interval predictions with a specific 
horizon were used. This type of predictions reflects the nature of the present / past 
debt yield with perfect accuracy. The use of this method for prediction is not possible, 
as the increased error rate would affect the overall result. It is thus not possible to use 
past data to describe the future development of debt yield in the textile industry as 
a whole. 
 
 
2.4  Processing Extensive / Intensive Data Using Statistical Methods  
 
Technical analysis works directly with a/ items of financial statements, b/ data from 
other sources or c/ data derived from them. In order to handle the data properly, we 
must distinguish between a/ extensive and b/ intensive indicators / data.  
 
Extensive indicators (E) provide information on the extent / volume of resources, i.e. 
on the extensive aspect of the phenomenon. The variables can be expressed in a/ volume 
or b/ monetary units.  
 
Intensive indicators (I) provide information on the extent to which E indicators are 
used. At the same time, they indicate how significantly/ rapidly these indicators are 
changing [67, Strouhal, p. 7]. All indicators are based on the stock indicators, i.e. the 
balance sheet items (assets A(t) and liabilities L(t)). Other indicators are derived from 
these stock indicators as their differences / shares, i.e. these are differential / flow / 
percentage / ratio / other indicators [107, Strouhal, p. 9]. Flow indicators inform about 
a change in E indicators that has occurred over time. Differential indicators represent 
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the difference in balance of a group of assets / liabilities at a specific time t [11, Cerna, 
p. 9].  
 
When using point estimates, the analysis of the selected E indicator (in case of financial 
distress, the indicator will be the extent / structure of the debt capital of the company) 
may indicate that the median / mode of the file is the same, which could confirm the 
existence of outliers, i.e. that there is an entity or entities with a total of liabilities that 
is beyond normal values.  
 
Statistical tests of outliers are used to verify whether the limit values of indicators fall 
within the analysed file. They can also be used for indicative estimates of the probability 
that certain indicator value will occur [49, Mrkvička, p. 50]. The problem of outliers can 
be solved with filtering (σ-clipping) [91, Hippopotamus] which suppresses the effect 
of outliers. The most appropriate tool, in terms of financial and analytical observations, 
seems to be a procedure that perceives the outlier as a consequence of a gross error 
which must be ruled out for further analysis. The model tests the outlierness using 
a/ the Dean and Dixon test (only up to n = 30) or b/ the Grubbs parametric test (up to 
100). At higher frequencies (up to 160), the Dornbose 40 test can be used. The null 
hypothesis here is H0, maximum xmax and minimum xmin are not outliers. The test 
criterion for the Q-test (Dean / Dixon) is: 
 

Qmax = R

xn 1nx 

; Qmin = R

x12x 

 
(2.29) 

 
and the critical value for n degrees of freedom found at the level α and subtracted from 
the tables of critical values of the test Qk (α, n). If Qmin, max ≤ Qk H0 is rejected.  
 
The Grubbs’ test with test criterion: 
 

Tmax = ns

xnx

; Tmin = ns

xx 1

, where sn = 
2)(/1 ixx   

(2.30) 

 
the degree of variation is similar to the variance, except that the number below the 
square root is divided by n instead of n - 1. The critical value for n degrees of freedom 
is found at the level α and subtracted from the tables of critical values of the test Tk 
(α,n). If Tmin, max ≤ Tk, H0 is not rejected (the values are outliers). 
 
These two (2) tests are considered to have sufficient analytical value for the proposed 
CCB model.  
 

 
40  This test is not used for further analysis.  
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I would like to point out that the conclusion of the last two (2) paragraphs of Chapter 
2.3 does not apply to all examined economic indicators of a company to the same 
extent. The conclusion was based on comparisons of a/ explanatory power of simple 
averages and b/ point estimates! In practice, this problem can be solved with 
distribution functions. 
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(2.31) 

 
From the microeconomic perspective, the aforementioned behaviour of stock / asset 
values can be described as multiplicative41. Periodic changes in these prices should be 
considered log-normal rather than normal. I agree with the general opinion that the 
reported E data usually increase with the size of the analysed company. When 
comparing the amount of a/ total assets / receivables of a company and b/ its liabilities, 
it can be stated that there is a dependence between these two (2) accounting items, yet 
it is not a direct dependence. For example, it cannot be expected that the company’s 
assets will increase in proportion to the total of registered immovable property. It is 
therefore more suitable to compare how many times the value of a particular indicator 
changes rather than by how much.  
 
 
2.5  Additional Forms of Data Processing in Financial Analysis 
 
Correlation coefficients can be considered as substantial tools for any financial 
analysis. Correlation coefficients (2.32) allow to monitor the relative degree of 
dependence between two (2) indicators. Many correlation coefficients indicate the 
autocorrelation function. As mentioned previously, company data has more 
explanatory power if we focus on the "how many times” aspect rather than "by how 
much". It is more useful to observe the correlation rather than the covariance coefficient 
(2.33), which is dimensionless. This coefficient defines the degree of dependence 
between selected indicators. 
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(2.32) 
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41 For the sake of completeness, I would like to add that from a macroeconomic point of view, for example, the development of inflation can 

be characterized exponentially. 
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Regarding time series, there is a question whether the current yield values are 
dependent on previous values. If the process is characterized by a so-called stationary 
time series, meaning that all statistical characteristics are constant  
[73, Vašíček, p. 44], then any dependence of the i-th observed value ui on the value that 
is d positions older in the series u(i-d) is determined using the autocorrelation coefficient 
as: 
 

 
)(; dii uuC   

(2.34) 

 
It is obvious that the term autocorrelation means the mutual correlation of a series with 
its own delayed "copy". The set of values of autocorrelation coefficients, determined for 
gradually increasing delay d, forms an autocorrelation function. This function has an 
important role, for it is considered the "memory" contained in the assessed object [32, 
Kovanicová, p. 354]. 
 
Correlation coefficients, in addition to their main benefit (assessment of the degree of 
interdependence of indicators), are used to apply regression / autoregressive models 
of indicators. 
 
However, E estimates would require more than just autocorrelation and its coefficients. 
The author prefers using regression /autoregressive estimates, which seem more 
advantageous, in the proposed CCB model. The best-known traditional regression 
estimates, represented mainly by the least squares method, are closely related to 
traditional assumptions such as linearity of regression / independence of observation 
/ homoscedasticity (homogeneity of variance) / normality of disturbances [144, Tomis, 
p. 4]. The simple least squares method looks for such parameters of the selected 
mathematical model for which the sum of the squares of the prediction errors e is 
minimal, that is: 
 

  miny
222    )

yeS
 

(2.35) 

 

where y are the actual measured values of the time series and y
)

 are the values offset 
by the model [134, Kvasnička, p. 4]. In this method, the deviated values have 
a significantly greater weight than normal values. They can skew the estimation of 
parameters. The least squares method is used mainly because, if certain statistical 
assumptions are met, it provides unbiased point estimates of parameters, and its 
application and interpretability are straightforward. Other methods are derived from 
this method: 
 
 Linear regression model,  

 Weighted least squares method,  
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The linear regression model is a very useful tool for estimating / validating economic 
models. It is only applicable for linear models. Fortunately, much of the non-linear 
models can be easily converted to a linear shape (linearized); using polynomial trend 
(2.36), added models (2.37), models with multiplied components (2.38). 
 

trend; yt = bo + b1t + b2t2 + … + bktk + ut 

convert to trend; yt = bo + b1t + b2t2 + … + bktk + ut 
where; xt1 = t, xt2 = t2, … xtk = tk 

(2.36) 

 
for example, trend; yt = bo + b1 sin t + b2 cos t + ut 

convert to trend; yt=bo + b1xt1 + b2xt2 + ut 
where; xt1 = sin t, xt2 = cos t 

(2.37) 

 
trend; yt = bob1tut 

logarithmize to the form ; yt*= bo* + b1*t + ut 
where; yt* = log yt, bo* = log b0, b1* = log b1 

(2.38) 

 
The above-mentioned basic models can be used to construct balanced values / 
predictions. At the same time, it is useful to extrapolate to the future or interpolate. All 
model predictions are only ceteris paribus predictions (all else being equal).  
 
If some factors that the model does not directly involve change over time (the model 
system changes), the prediction may be wrong. All statistical predictions are valid only 
under the same / similar conditions under which the model was constructed and its 
parameters estimated. On the other hand, such predictions also have their significance 
for expert estimation. The analyst can assess whether the model prediction is realistic. 
 
The model indirectly helps to identify the changes that are occurring. [134, Kvasnička, 
pp. 32 - 33] Because the description is based on stochastic systems / models (i.e. the 
quantities are burdened with a certain degree of randomness / random error), the 
actual future quantity will practically never coincide with the prediction. Therefore, it 
is expedient to find out a certain range of individual values in which the monitored 
quantity is likely to be located. The analyst constructs a reliability interval / interval 
forecast.  
 
Without the reliability interval, the point prediction is worthless. The proposed CCB 
model solves this problem by providing tabulated results from the analysed values, 
from which the user selects an adequate result corresponding to a specific reliability 
interval. It is logical that the development of a/ reliability interval and b/ desired result 
depend on each other. If the proposed CCB model predicted the result without 
knowledge of reliability, the prediction would be completely unusable.  
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In this sense, the linear regression analysis can be used for following actions:42 
 
 Data description - detecting a relationship, a linear regression model that 

summarizes a set of data.  

 Determination of parameters - the aim of regression analysis is to quantify the best 
estimates of unknown parameters of the regression model.  

 Prediction - i.e. enumeration of values of dependent variables. Interval estimates 
require compliance with the assumption of normality.  

 Variable Selection - Variable selection tracks those independent variables that 
explain the significant amount of variability of the dependent variable.  

 
The basic techniques of regression diagnostics include determining the range of data, 
their variability / presence, deviating from observations. For this, a/ box plots with 
quantiles and a number of procedures of b/ exploratory analysis of one-dimensional 
data can be used. Despite its simplicity, regression diagnostics allows to identify 
data before the actual regression analysis is carried out: 
 
 Unsuitability of data (a/ small range or b/ presence of deviating points. Whether the 

analysed assets of enterprises have a comparable structure), 

 Incorrectness of the proposed model (whether the chosen statistical model can be 
used for enterprises / sectors with a different subject of activity), 

 Multicollinearity (whether the risk of bankruptcy decreases with increasing balance 
sheet total. Whether larger companies are less / more prone to bankruptcy), 

 Abnormality, in cases where the explanatory variables are random variables (link 
between a/ the size of enterprise and b/ the ability to gain additional customers / 
profits). 

 
Data quality is closely related to the regression model used. The assessment mainly 
focuses on the occurrence of influential points which can be the main source of 
a number of problems, such as a/ distortion of estimates, b/ increased variances, 
c/ inapplicability of regression models.43 In practice, some assumptions of the least 
squares method are violated. Analyses therefore use other criteria.  
 
Violations of the assumptions occur most frequently in the following cases: 
 
 Parameters are subjected to certain restrictions, which leads to the use of the 

conditional least squares method. 

 a/ The covariance error matrix is not diagonal (autocorrelation) or b/ the data do not 
have the same variance (heteroscedasticity), which leads to the use of the 
a/ generalized least squares or b/ weighted least squares method. 

 
42  Only those actions that are crucial for the conclusions presented in this publication are mentioned. 
43 Influential points can be divided into three groups: gross errors, points with high influence, seemingly influential points. 
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 The distribution of the data cannot be considered normal, for there are influential 
points in the data. In this case, instead of the least squares criterion, a robust 
criterion, being less sensitive to the violation of the error distribution assumption 
and to the influential points, is used. The most well-known criteria are the M-
estimates. These are the most reliable estimates for the appropriate error probability 
density. 

 The variables x can be burdened with random errors, which leads to the use of the 
extended least squares method. In the case of the regression line, the extended least 
squares method is very simple to apply. All we need to know is the variance ratio 
σy2 a σx2 [166, UP, p. 4]: 

 
C = σy2 / σx2 (2.39) 44 

 

The mixed linear model (2.40), on the other hand, is a generalization of the classical 
linear regression model that allows to introduce into the model a richer covariance 
structure, which better models the dependence between the considered variables.  
 
From another point of view, however, the mixed linear model can be understood as 
a generalization of the models of variance analysis [147, Witkovský, p. 45]. Variance 
analysis identifies the statistical significance of the difference between the means of 
subsets, similarly to the t-test (2.41). There can be more than two (2) subsets. These 
subsets are defined by one / several independent variables. A distinction is made 
between a/ single-factor or b/ multi-factor variance analysis. 
 
In the case of dependency analysis, the main emphasis in the model is placed on 
obtaining information about the links between the selected financial values. It is 
therefore essential to know the specific sector in which the analysed company operates. 
The analysed company can always be placed in a specific section / subsection / 
division according to NACE / CZ-NACE. 45The CZ-NACE is compiled according to the 
rules for the creation of industry classifications in the EU member states46, the 
classification uses 4 levels from the NACE rev. 1.1 and adds 5th level with special items 
reflecting some national specifics.  
 
If we know the NACE / CZ-NACE, we can derive the nature / structure of each of the 
aggregated data carrying information about the analysed company. From this simple 
assumption follows the conclusion that the assignment of the company to 
a comprehensive set of other / competing companies will increase the ability of 
predicting economic development (for the needs of this publication especially financial 
distress) since the reported data will differ according to NACE / CZ-NACE.  

 
44  σy2 – response variable, σx2 – explanatory variable. 
45  See Appendix 1. 
46  Council Regulation (EEC) No 3037/90 of 9 October 1990, Council Regulation (EEC) No 761/93 of 24 March 1993 and Council Regulation 

(EEC) No 29/2002 of 19 December 2001 [159, CZSO]. 
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The analysis of the dependence between the statements that companies in the given 
industry report will be most useful here. These are a/ financial statements (profit and 
loss statement, balance sheet) and b/ recapitulative statements that companies submit 
to state authorities for control (commissions, ministries, …). The aforementioned multi-
factor analysis includes the factor analysis (2.42). The purpose of factor analysis is to 
compress a large set of indicators for interpretation (specific sectors / files containing 
data on yields, profit margins, structure / amount of debt capital, bank loans) without 
significant loss of information. By creating factors expressing unobservable 
characteristics, the original / observable variables can be summarized. Discriminant 
analysis (2.43) is a suitable method for classifying observations into two (2) / more 
groups. How detailed the classification for a given analysis will be depends on a/ the 
actual objective of the analysis and b/ the structure of the data available.  
 
The aim of the discriminant analysis is to find a function representing the 
superstructure that best separates predefined clusters of observations, distributed in 
a space whose dimension is given by the number of input variables [142, Šlaisová, 
p. 25]. In a financial analysis of any business entity, the results of a discriminant 
analysis have two (2) major areas of use. The discriminant function can be applied 
primarily to data on the company's financial results, the development of the debt ratio 
and the cost items of the profit and loss statement. The second option is to use the 
function in order to find specific dependencies between the above-mentioned items of 
the profit and loss statement / balance sheet of the selected company. 
 
Statistical methods focus on working with information / data. The actual outputs 
depend on the analytical model used. The model, whether implemented 
mathematically or through software, builds upon the knowledge of the submitter. The 
multi-dimensional analysis, on which the proposed model is based, provides 
a quantitative assessment of the relationships between several financial indicators 
(indicator of cost, activity, leverage indicator), which can be used to evaluate the 
financial position. These methods allow to depart from single-dimensional views of 
the company's financial situation. The current description has dealt with the method of 
data processing but the methodological procedure does not specify which data will be 
used. The analysis requires a/ the knowledge of mathematical context and 
b/ knowledge of economic relations in the monitored company. 
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3. The CCB Model Concept and Methods for Prediction of 
Financial Distress 

 
Economic / financial distress arises when the internal rate of return (%) of a business 
falls below the level of the normal rate of return on investments with the same risk.  
 
The range of available organizational / financial measures for saving the company is 
wide, the application itself should correspond to a/ specific circumstances in the 
company / location and b/ the causes of the financial distress.47 A simpler / rational 
approach of the management is to prevent the crisis. Financial analysis and its models 
are the main tools used for early detection of a crisis.  
 
When considering the structure of a model, it is useful to build upon the factors leading 
to the overall growth of the company. Sustainable business development is a good 
starting point. The definition of sustainable development was first discussed by 
Professor Robert C. Higgins in one of his book.48 Sustainable development can be 
defined for any company using the following assumptions: 
 

Assumption A (3.44) Proportional increase in sales = proportional increase in capital. 
Assumption B (3.46) Equity is increased by retained earnings only. 
Assumption C (3.47) The debt ratio does not change. 

 
Table 3.1 – Assumptions of Sustainable Business Development  
 
The first (1) assumption is based on the idea that possible increase in company's sales 
will generate pressure to increase the value of the total capital. The increase is real for 
some companies but it certainly cannot be expected automatically for all companies. 
Changes in sources are affected by a number of factors that are not related to the 
changes in sales. The first (1) assumption can be written as: 
 

C1 – C0 = d * (AS1 – AS0) (3.44) 
 
where the left side of the equation corresponds to the difference in the values of the 
total capital of the entity and the right side represents the duration of the capital 
turnover (3.45) multiplied by the difference of sales. 

 
d = C / S; r = P / S; i = Dt / Eq 

(3.45) 

 
The first (1) assumption is not perfect and the other two (B, C) cannot be considered as 
valid in all situations. Equity does not always have to increase exclusively by the 

 
47 Financial distress can take two forms: relative and absolute insolvency. Relative insolvency occurs when the company is unable to meet all 

its due liabilities by a given date, in a given form and at a given place (see insolvency). Absolute insolvency describes a situation when the 
value of the company's liabilities exceeds the value of its assets (over-indebtedness).  

48  HIGGINS, R. C.: Analysis for Financial Management. Irwin, Homewood, vol. 1, 1984. 
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amount of retained earnings. Financial management will not refer exclusively to a fixed 
debt ratio. 
 

Eq1 – Eq0 = (P/S) * S1 * (1 – p1) (3.46) 
 

Dt1 – Dt2 = Dt0 * 0

01

V

VV 

 
(3.47) 

 
The relation (3.44, 3.45) indicates that the current year profit after the dividend 
payments49 will be: 
 

Pn = (P / S) * S1 * (1 – p1) (3.48) 
 
where P / S represents the return on sales. If the assumption (3.47) applies, the balance 
equation, reconciling the amount of assets / liabilities (additions), implies that the 
increase in liabilities will correspond to the increase in retained earnings / debt. The 
following will therefore apply: 
 

C1 – C0 = Pn1 + Dt1 + Dt0 (3.49) 
 
and after adding the first (1) assumption (3.44) and retained earnings (3.45) using the 
identity T1 = T0 + ∆T, the debt ratio z and the turnover time d, we can derive the 
proportional annual increase in sales (3.50).  
 

g = ∆T / T0 = )1()1(

)1()1(
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(3.50) 

 
Relationship (3.50) can also be written as follows: 
 

g = 1

1

1 u

u

  
(3.51) 

 
where u1 represents the ratio of a/ the current year profit and b/ equity. A sustainable 
development equation g (3.50) defined this way is in my view acceptable. The equation 
is based on assumptions that may not apply to all businesses in all situations. As part 
of the analytical activity, there will be sectors with companies for which the statement 
(3.50) will apply more often and vice-versa. The equation (3.50) provides another 
conclusion that is more interesting in terms of the CCB model, although not obvious at 
first glance.  
 
The sustainable pace of business development is assessed by comparing several 
components which, if respected, will reduce the problems in financial resources. The 

 
49  Profit before distribution. 
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rationale is as follows. Given that the sustainable pace of the company's development 
is determined by partial indicators, these indicators can be influenced in order to 
establish the state of sustainable development when the value of g begins to deviate 
from specified limits.  
 
This is the fundamental relationship on which the construction of the CCB model is 
based:  
 
1/  Let us examine which components can define sustainable development,  

2/  Let us analyse these components,  

3/  Let us not infer positive economic development of the company based on positive 
values, but  

4/  Let us predict impending financial problems based on negative values.  

 
This can be considered the basic building block of the CCB model. Critics may note that 
there is certain illogicality between points 3 and 4, but that is not the case! I would like 
to point out that the construction of the CCB model is a microeconomic matter and, at 
the same time, it is based on macroeconomic principles. In other words, it would be 
a mistake to make general assumptions about the whole entity based on partial 
information.  
 
Unlike many creditworthy models, the proposed CCB model does not claim that 
respecting the main components of the g indicator will lead to the development / 
prosperity of the company. The CCB model suggests that failure to respect selected 
components of the relationship (3.50) leads to financial problems for the company.  
 
There is a purpose for creditworthy models. Their structures leave certain room for 
manoeuvre which distorts their results. This room is represented by various grey zones 
and vague areas which suggest to the analysts that it is impossible to predict the 
direction in which the economic condition of the company will develop. It is therefore 
clear that the CCB model is a bankruptcy model based on assumptions that are not 
adopted by the model due to their unprovability (see the next chapter). 
 
The question of how to ensure an increase in financial resources without consequent 
financial problems is not the subject-matter of this book either.50 We indicate several 
paths that will always affect the final form of the relationship (3.50). Financial 
characteristics will have a better explanatory power. Simply put, the CCB model is the 
analysis of a/ liabilities and b/ their internal ratios.  
 

 
50  The conclusions of this publication do not provide an answer to the question of HOW to manage a company in order to avoid financial 

distress. It determines WHEN certain steps should be taken to delay the tipping point in the operation of the company and its demise. The 
CCB model is focused at predictions, it is not a management module. 
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If the model evaluates the size of equity / debt capital, we reach a state where it is 
possible to analyse equity without changing the debt and vice versa. Changing equity 
may not be easy / beneficial for many businesses. The logical and analytical approach 
is to look at the amount of financial leverage which can be increased to ensure the 
growth of the company. (Let us recall the conclusions of the efficient market theory). In 
terms of the CCB model, this increase cannot be infinite. It can be concluded that the 
growth of debt capital will multiply the growth of business / profit. Over-indebtedness 
affects the stability of the company and the amount of debt capital increases. This is 
subjected to limitations as well. Prediction model cannot a/ suggest the steps that need 
to be implemented and b/ interrupt negative development at the same time.  
 
The main components of the equation defining the ratios in the relationship g are:  
 
1/ Return on sales,  

2/ Dividend pay-out ratio,  

3/ Debt ratio  

4/ Capital turnover rate. 

 
Following a mutual interaction, components 1 - 4 reach a state in which the relation 
(3.51) clearly indicates that the value of g is not determined by all four (4) components 
but just one (1) - retained earnings.  
 
The capital structure (composition of long-term financial resources in the company's 
balance sheet) plays an important role in terms of its riskiness / financial profitability.  
 
Risk becomes the second (2) factor that must be evaluated. If the company uses long-
term liabilities / loans as sources of financing, it is obliged to pay a predetermined 
interest / principal on a regular basis. Financial claims of creditors must be satisfied 
before those of all shareholders. A long-term loan in the form of loan / bond represents 
a fixed capital contract. Risk takes two (2) forms: 
 
1/ Fixed interest reduces the portion of operating profit that a/ is available to the 

shareholders and b/ affects their income. 

2/ If a company has difficulty operating its business during the term of the loan, it will 
have problems meeting its obligations arising from the subsequent bankruptcy. 

 
The total shareholder risk relates to a/ the nature of the business - business risk and 
b/ the method of its financing - financial risk. Financial risk stems from the use of fixed 
financial instruments in the capital structure. An adequate capital structure can be 
created once the business risk of a company is assessed. The greater the business risk, 
the lower the financial risk. 
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Business risk represents the uncertainty / variability of expected future flows of the 
company's operating profit. In extreme cases, the consequence of high operational risk 
may result in a situation in which the company's revenues cannot cover operating costs. 
Business risk varies by industry [5, Bláha, p. 97]. If a large part of the operating costs is 
fixed, the company's operating income will decrease very significantly as the volume 
of sales decreases. This phenomenon is related to the operating leverage. Operating 
leverage plays a key role in a/ ensuring company's liquidity and b/ managing the 
business risk. The following part is also devoted to its effects on the construction of the 
CCB model. 
 
 

3.1  On the Validity of the Model’s Initial Assumptions  
 
Assumptions based on the growth theory have been thoroughly examined in several 
scientific publications. The verification of the assumptions led to the conclusion that, 
on one hand, this theory represents a starting point for analytical methods, because its 
assumptions are not always valid. This approach would not provide the necessary 
information for the prediction that is aimed here. 
 
The assumptions are verified based on the ratio indicator determined by the analyses 
of local distribution function of indicators of companies. Ratios for entire sectors are 
often skewed. There is a way to eliminate this shortcoming. The use of ratios of the 
sums of numerators / denominators of all companies in the group instead of average 
characteristics seems like an optimal solution. This way, the variability of the values 
may be compensated. For higher explanatory power, it is possible to use sums with 
weights which are composed depending on the size of the company. Indicators 
constructed in this manner have less variability. The assumptions of the growth theory 
are more applicable for a sector / group of companies rather than for individual 
companies.  
 
The assumptions of the growth theory can be written as the equality of two (2) 
constants. If a/ the denominator is non-zero and b/ their ratio is 1, this value should be 
around 1 for all companies in the sector. Deviation from 1 is assessed with distribution 
functions. The growth theory analyses again the year-on-year ratio of changes in 
a/ total capital and b/ sales. If the tested ratio is equal to 1, the distribution functions 
have a simple course (see Graph 3.1) - the bold line: 
 



56 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
 
 

 

 
 
Graph 3.1 - Assumption of the Growth Theory - Probability of Local Distribution Function 
 
The actual course shows that much earlier - at the ī level - there are (1- ī) of companies 
for which the ratio is negative. The growth of sales in the analysed companies 
corresponds to the reduction in total capital and vice versa. Probability densities for 
constructed distribution functions have several maxima, i.e. they provide information 
about the inhomogeneity of clusters (see below). The first assumption therefore seems 
unrealistic. 
 
The second (2) and third (3) assumptions have the same issue. If the ratio of increase in 
a/ equity and b/ retained earnings was equal to 1 for all companies in the group, this 
assumption could be considered realistic. This assumption is assessed with the 
relationship between a/ the local distribution function and b/ observed ratio. The 
density curve in the assessed company is equal to 1. The third (3) assumption is even 
more complex because the first two (2) assumptions are based on extensive values. If 
there was no year-on-year change in sales of the analysed company, the denominator 
would be zero and the ratio would not provide any information. The third (3) 
assumption works with shares, not ratios. When monitoring the evolution of financial 
leverage, the density curves are concentrated in a narrower interval than in the second 
(2) assumption. The extent of the variance, determined by the probability distribution, 
indicates a wide variance of the leverage. 
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Graph 3.2 - Assumption of the Growth Theory - Density of Local Distribution Function 
 
 
3.2  Company Evaluation and the Moment of Debt Optimisation in 

the Company  
 
The key work on the optimal capital structure of companies was written in 1958 by 
economists Miller and Modigliani51. They concluded that, under certain conditions, 
the value of a company (see below) is independent of the company's capital structure. 
 
By gradually removing the conditions / assumptions of Miller and Modigliani's model, 
their followers [131, Jensen, Meckling; 136, Myer, Majluf], and they themselves proved 
that the optimal capital structure exists and that it can be approximately determined 
with mathematical calculations [130, Hlůžková, p. 41]. 
 
Financial distress occurs in all companies exhibiting inappropriate financial 
behaviour.52 Over-indebtedness generally manifests itself with sudden increase in loss 
rates. For a loss-making company, the risk of over-indebtedness can be estimated by 
measuring a/ annual loss L[t] to b/ equity. With the ratio from the interval <0; 1>, we 
can include the aspect of "probability" in the basic CCB model structure: 
 

Roverindebtedness = E / Lt (3.52) 
Investors are aware of the fact that indebted companies can get into financial trouble. 
These concerns are reflected in the current market value of the securities of the indebted 

 
51  MODIGLIANI, F.,  MILLER, K., H.: The Cost of Capital, Corporation Finance and the Tudory of Investment. American Economic Review, 48: 261 

– 297, 1958. 
52  For the sake of completeness, it is worth mentioning that , in addiction to insolvency and over-indebtedness, bankruptcy can also occur 

due to takeovers which endanger companies with an excess of internal sources of funds. 
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company. The value of the company (CV) is the sum of the value of the company at full 
equity financing (CVEF) and with tax shield (OCTS) after deducting the value of the 
costs of financial distress (CFD): 
 

CV = CVEF + OCTS – CFD (3.53) 
 
CFD depends on a/ the likelihood of the distress and b/ the size of the costs that the 
company would have to incur in case of the distress. Company chooses a debt ratio that 
maximizes its value. In relation to a/ the optimal debt ratio and b/ the market value of 
the company, the OCTS first increases as the company borrows more.  
 
With moderate levels of indebtedness, the probability of distress is negligible and the 
tax benefits predominate. At some point, the likelihood of financial distress increases 
rapidly as the company continues to borrow funds. CFD starts to significantly reduce 
the company's value.  
 
The company reaches a theoretical optimum when the current value of tax savings 
from additional borrowings is offset by an increase in the current costs of distress. 
  
The bankruptcy of a business must be seen as a legal remedy53 allowing the creditors 
to take over a business in which the decline in the value of assets results in the failure 
to meet its obligations. Bankruptcy is not the cause of the decline in value. It is 
a consequence of the decline. The bankruptcy costs are offset by creditors. Creditors, 
aware of this fact, demand compensation (in advance) in the form of higher payouts 
when the company fulfils its obligations. In other words, they demand a higher 
promised interest rate.  
 
The CCB module does not take into account the indirect costs54 that a/ exist, but 
b/ cannot be measured in practice. Direct costs represent the legal costs of 
a bankruptcy.  
 
Standard financial analysis models (bankruptcy models) often consider the debt-to-
equity ratio as a compromise between a/ interest tax shield and b/ CFD. In the domain 
of financial analysis, there are disputes about the strength / influence of a/ interest tax 
shield and b/ financial difficulties in general.  
 

 
53  According to the definition provided in the Czech legislation (Act No. 182/2006 Sb., as amended, the Insolvency Act), a company (debtor) 

is insolvent if it has more creditors, with the term “more” meaning “at least two”. Furthermore, a debtor is deemed insolvent if it fails to 
meet its current obligations. Those obligations must be at least 30 days overdue. The period of 30 days was chosen for a reason. It follows 
the right to penalty interest. By including this provision in the Commercial Code, the legislator de facto fulfilled its obligations as a Member 
State of the European Union and introduced the principles of the Directive on combating late payment in commercial transactions into the 
Czech legislation.  This directive is based on the argument that disproportionately long delays in payment cause financial and 
organizational problems, especially for small and medium-sized enterprises, and by creating insolvency, endanger the economic 
environment. Although the time interval can generally be considered very short, it certainly manifests certain effort to improve payment 
morale between companies.  

54 Bankruptcy costs are not based solely on the financial and accounting structure of the company. Indirect costs can generally include legal 
costs (fees, bails, etc.), costs of alternative proceedings or costs of hiring new employees Indirect costs are also represented by the loss of 
credibility of the company, corporate and business relations, employee distrust and the resulting lower work efficiency, and so forth. 



 3. The CCB Model Concept and Available Methods for Prediction of Financial Distress �  59   

 

 

It can be stated that the target debt ratios differ individually. Companies with a/ safe, 
tangible assets and b/ a large taxable income should have high debt ratios. The 
bankruptcy model must predict these ratios appropriately / in time. Companies with 
a/ low profits and b/ risky, intangible assets should rely mainly on equity financing.  
 
Businesses cannot react immediately to the factors that are moving them away from 
their desired capital structure. We can therefore see differences in the actual capital 
structure even between companies that aim for the same debt ratio. In the real economic 
environment, there is a specific trend in capital structures: companies with the highest 
profits usually borrow the least. The facts presented above cease to apply here because 
they predict the exact opposite, a/ higher profits mean greater debt service capacity 
and b/ greater ability to use the tax shield, so their targeted debt ratio should be higher. 
Profitable companies do not necessarily borrow much of their market value.  
 
High profits only result in a/ high market value and b/ a stronger motive for borrowing. 
In the professional literature [7, Brealey] we can find another explanation of the indirect 
relationship between the debt ratio / profitability: 
 
 Companies prefer internal financing. 

 The targeted dividend payout ratio is adjusted according to investment 
opportunities and the aim is to avoid sudden changes in dividends. 

 Due to a rigid dividend policy plus unpredictable fluctuations in profitability / 
investment opportunities, the internally generated cash flow is sometimes greater / 
smaller than capital expenditures. If the capital expenditures are a/ greater, the 
company repays its debt or invests in marketable securities, b/ smaller, the company 
first draws its cash or sells the securities. 

 In case the external financing is required, the company primarily issues safe 
securities and uses the shares as a last resort. 

 
In this model, there is no specific target debt-to-capital ratio. The analysed debt ratio of 
the company corresponds to its accumulated requirements for external financing. This 
situation explains why the top profitable companies generally borrow less. Not because 
of the low target debt ratio, but because of the low need for external funds.  
 
Less profitable companies issue debt because they do not have enough internal funds 
to cover their capital investment plans. The proposed financial module assumes that 
a company will always prefer debt to shares. Investors intuitively see the issue of 
shares as a red flag. When the issue of shares is announced, it pushes the prices down. 
Debt issuance, on the other hand, does not look like a novelty at all. It is perceived as 
a mere inconvenience. 
In its bankruptcy structure, the CCB module views the probability of bankruptcy as 
a state in which the main dimensions of the optimal capital structure are not being 
respected.  
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If a company does not respect the implications mentioned above, the probability of 
establishing an inappropriate capital structure increases. This situation builds pressure 
to increase the probability of bankruptcy. At the same time, it should be noted that from 
past / current data, no model can predict the point of decline several years ahead. The 
CCB model therefore takes into account the probability of a successful prediction, 
defined by three (3) zones.  
 
The longer the forecast horizon required by the client, the greater the probability of an 
error. The CCB module does not solve the ratio optimization. It remains solely up to 
the company (analyst working with the CCB model) to choose a/ a shorter forecast 
horizon with a higher probability of successful prediction or b/ a longer forecast 
horizon with a lower probability of successful prediction.  
 
It is generally recommended to consider four (4) dimensions. These dimensions are: 
 

Dimension – DC / E 
 Taxes Risk Type of Assets Financial Freedom 

 
Table 3.2 – Dimensions – DC/E 
 
If an entity pays taxes, the increased debt will a/ reduce the income tax paid by the 
entity and b/ increase the tax paid by investors. High / stable income companies will 
pay taxes continuously. Even these entities may have difficulty taking advantage of the 
interest tax shield if they borrow more on the market.  
 
The benefits associated with borrowings are reaped by those companies which are 
certain of actively using the interest tax shield. Debt is disadvantageous for entities 
using the shield in a complicated manner. Loans are not the only way to build a tax 
shield. Accelerated depreciation on a/ buildings, b/ equipment or c/ technology can be 
used to reduce corporate taxes as well.  
 
In the long run, the value of a company is determined by a/ capital investments and 
b/ operational decisions rather than by the method of financing. Financial freedom is 
ideal for companies with growth / innovation opportunities. This is the reason why 
growing companies usually strive for a conservative capital structure. In this context, 
we should point out one aspect. Each company chooses the ratio / method of assets 
financing individually.  
 
I would like to note that the CCB model takes into account the economic reality of 
competition which is analysed using the reported data according to CZ-NACE / 
NACE. The Annex No. 2 of the publication shows the easier access of companies to debt 
capital. It always depends on the specific situation / scope of business. Therefore, the 
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CCB model does not dare to make predictions (like traditional models) without the 
knowledge of the competitive environment / company's scope of business. 
 
 
3.3 Construction of the Model and Introduction to Data Analysis  
 
In general, a prediction must incorporate the individual facts into a comprehensive 
system providing more specific information about the situation in the company. The 
model could not predict the bankruptcy of a company based on individual signs and 
signals. This is because the facts described above regarding the financial resources were 
often contradictory.  
 
There are two (2) ways to offset this issue: 
 
1/  Make predictions of partial indicators, assign them appropriate weight and adjust   

      the resulting prediction, or  

2/  Apply an adjustment to the importance of individual ratios (with the assignment of 
the appropriate weight) and then make an assessment of the future state of the 
company.  

 
The CCB model follows the second (2) approach consisting of a/ a selection of 
indicators to be analysed, followed by b/ an assignment of importance and 
c/ construction of a specific prediction of future development based on the results. 
Prosperity or bankruptcy.  
 
The explanatory power of the CCB model was tested on specific data of manufacturing 
companies, falling within the subsection CZ-NACE / NACE, DB Manufacture of 
textiles, textile and clothing products (divisions 17, 18).55 The choice of the industry that 
is tested was not random. The prospects of companies are determined by the very 
nature of the industry sector. The economic problems of companies operating in the 
textile industry are well known. We can observe specific sings of emerging 
bankruptcies. This fact makes the DB subsection a suitable sample on which the CCB 
model can be verified. Due to their size, the tested data are provided in the appendices 
of this publication. 
 
The tested data of companies from divisions 17, 18 can be organized into 
comprehensive groups. This makes the analytical work easier. At this point, the 
knowledge of specific data is not important. What is in my view a more substantial 
factor is how the data that is based on aggregate economic materials (entity / sector) 
are structured / used. 
 

 
55  See Appendix 1. 
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All analysed data / information is sorted into a data file with loose structure. The 
matrix-shaped arrangement seems to be the most suitable arrangement for the CCB 
model. It can be based on a table of data which is further described in the text: 
 

 
 
Table 3.3 – Matrix of Analysed Values 
 
The above abbreviations represent a matrix expression of the data order in the CCB 
model. At this stage, each value is approached differently, depending on the location 
in the matrix. Each item in the range Dd1A1 to DdxAy on the diagonal can be assigned 
any value from the financial statement (balance sheet / profit and loss statement).  
 
Selected items are examined for a/ one entity and b/ selected competitors in the sector 
(CZ-NACE / NACE 17, 18). The abbreviation DdxAy in the matrix represents any 
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numerical value of the examined information / data located in the x-th column and the 
corresponding y-th row. 
 
The definite source of accounting data is the balance sheet / profit and loss statement. 
For better efficiency, the financial statements’ items are organized in the rows while the 
columns contain the information about development over time (year). This 
arrangement allows to analyse a/ the development of the value over time and b/ the 
relation of the analysed value to the whole. The analysis cannot be treated as 
a traditional horizontal / vertical financial analysis because the matrix is filled with 
selected data only.  
 
Using SW, we can obtain a specific sequence (from the constructed matrix). Sequence 
of events and time. Elements A1 ... Ay represent the serial numbers of the group y 
consisting of comparable companies taken from the CZ-NACE / NACE 17, 18, which 
correspond to the selected section of the manufacturing industry.  
 
The y-th row contains the balance sheet / profit and loss statement items marked as 
Ay. These are a/ property items (intangible assets, receivables, funds, fixed assets) or 
b/ items of financing sources (equity, liabilities, loans, financial assistance). In order to 
avoid the confusion between property / performance data, the model compiles several 
matrices that provide information on the items of a single (1) financial statement.  
 
Matrix marked II. carries the data on cost / revenue items (sales, operating revenues, 
value added, reserves, extraordinary expenses, power consumption). Financial 
statements contain information / data of various kinds compiled as of certain date, and 
the analysis thereof is the first objective of the designed model. The analyst can see the 
state of the x-dimensional system of the y-tic data as of a specific moment in time. This 
moment can be a/ time t of the compilation of the analysed statement in matrices I. ... 
N. or b/ time t-x before the compilation time of the statement.  
 
The analyst will build the analysis upon the simplified form of at least two (2) 
statements, i.e. two (2) matrices. These matrices can be geometrically assembled so that 
the items are evaluated in three-dimensional space. The graphic expression is provided 
below: 
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Fig. 3.1 – Arrangement of Values 
 
Three (3) types of analyses can be obtained from the arrangement: 
 
1/  the proposed model can perform the analysis of data in columns Dd1 to Ddx, 

2/  we can analyse the data of rows DdxA1 to DdxAy, 

3/  a cross-statement analysis of Dd1 in matrix I. to DdxAy of the matrix N. 

 
The first (1) form of analysis can be performed at a given moment while the second (2) 
type is tied to various time horizons. Each column contains the values of a/ the same 
examined variable at b/ different moments. In the case of the CCB model, this horizon 
usually represents a calendar year. The first (1) and second (2) analysis, taking into 
account the time factor, are understood as a dynamic financial analysis. 
 
The described sequential procedure enables to examine the development over time of 
analysed data, not the analysed data itself. Time series analysis is not applicable at this 
point as it focuses exclusively on the sequence of data of a certain variable. The matrix 
arrangement along with the partial analysis of the data provides information about the 
interdependence of the examined data. The absence of part of the data in the series 
encourages the use of a matrix arrangement of data. It is not always possible to obtain 
data of the same variable in a longer time interval. The critical point, in terms of 
statistics, appears to be the inability of the statistical calculation to explain why 
a variable has changed. The last issue concerns the fact that a time series analysis does 
not allow to make predictions that are crucial for the outputs of the CCB model. 
 
The third (3) part of the analysis of data arranged in a matrix is optimal for the analysis 
of information / data from different documents. The quality of this analysis is 
determined by the consideration of the economic relationship between variables.  
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Apart from measuring indicators, a dynamic financial analysis aims to identify the 
reasons of the change in the examined data. This allows to a/ estimate future 
development and b/ forecast the financial situation [138, Němec, p. 11]. Scientific 
literature [26, Kaplan; 31, Final; 41, Maříková; 50, Neumaier] defines analysis as an 
analysis of a/ the time series or b/ trends (trend = estimated rate of change of an 
indicator). Determining a trend is (in addition to forecasting) one of the many goals 
a dynamic financial analysis can have. 
 
 
3.4  On the Use of Dynamic Financial Analysis  
 
The use of dynamic financial analysis and its impact on determining the general risk is 
essential for the CCB model. The designed CCB bankruptcy model is based on the 
relationship between a/ economic reality of the company and b/ risky activities that 
retroactively affect the value of the company. This accurately describes the dependence 
between a/ risk / dynamics / ability of the price to carry information and b/ the ability 
to make predictions (see Chapter I. Economic background for financial analysis). Risk 
management generally aims to reduce uncertainty and increase profitability. Dynamic 
financial analysis models as well as VaR (Value at Risk) models address this issue. 
 
VaR models include a number of models with wide range of applications in risk 
management. Their core features include a/ risk assessment based on mathematical 
instruments and b/ quantification of risk that is affecting the company. Risk factors are 
estimated / calculated on the basis of historical / current data. Using an appropriate 
method, it is possible to assess the risk of changes in future value. It is a way to 
technically process the market risk based on market data. This aspect is fundamental 
for the CCB model! 
 
Variables, such as management expectations, are not reflected in the CCB model. This 
leads to increased objectivity. New data can be easily added to the CCB model even 
after it was finalized. Risk assessment in these models is relatively simple, adding / 
removing risk factors during modelling is not an issue (modelling can take several 
years).  
 
The application of the model is more complex in case of entities that are exposed to 
a smaller number of significant risks. In these cases, the model loses its explanatory 
power because it is not a normal distribution of the examined random variable. Even 
this problem can be eliminated with more advanced models [62, Freestone, p. 16]. The 
VaR method is characterised by at least two (2) factors that must be defined in advance. 
These are a/ time horizon and b/ reliability. 
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Fig. 3.2 – VaR Factors 
 
If the distribution of the rate of return can be described with the relevant time horizon 
using a parametric distribution with estimable parameters, it is possible to perform 
a parametric calculation of the value at risk. The normal distribution is used: 

 2;Nr   (3.54)

 
with two (2) parameters µ and σ> 0, which, like r, are expressed relative to the price P 
of the relevant financial asset / portfolio. According to the quantile of the random 
variable X (3.54), the 100 (1–c) - percentage quantile is r* of the random variable r. 
 

cqr  1
 (3.55)

 
where q1-c is the quantile of the distribution N (0; 1). The following applies to the 
relative value at risk: 
 

cc qPqPrPVaR   11 )()( 
 (3.56)

 
The calculation of the absolute value at risk is used less frequently (3.57). If the time 
horizon was taken as a unit, while moving to another time horizon ∆t, expressed 
relative to the considered unit time horizon, the relation (3.56) would change into the 
form: 
 

tqPVaR c  1
 

(3.58)

 
Using the volatility forecast σt+∆t׀t the prediction of the value at risk VaRt+∆t׀t 
(established at time t for the future horizon ∆t) is given by the relationship (3.59), since 
the value at risk needs to be determined for future time horizon, i.e. predicted: 
 

tqPVaR ctttttt   1
 

(3.59)
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The approximation of the normal distribution may not be satisfactory in all cases. We 
can build upon the Student's t-distribution (3.60), the VaR is calculated using a mixture 
of normal distributions (3.61) or using the GED56 distribution (3.62) [11, Cipra, p. 110]. 
 
Dynamic financial analysis models57 as well as VaR models are applicable to issues 
related to risk management. They differ in a/ the method / complexity of their use and 
b/ the method used for entering the input data. The calculations are based on 
a/ management expectations and b/ future development scenarios generated by HW + 
SW. The advantage is the ability of the model to identify risks below the level of 
significance that may have more serious financial consequences. The model is 
successfully applied in situations where the investigated random variable significantly 
deviates from the normal distribution [20, Hrdý, p. 25]. 
 
The outputs of dynamic financial analysis are represented by a large number of various 
results with several variables. The first steps of the analysis consist of a/ selecting 
adequate input factors based on the objectives of the dynamic analysis.58 If the analyst 
/ evaluator is aware of this objective, he/she proceeds with an b/ analysis of variables, 
influencing the final results of the analysis.  
 
If the target variable is marked asYCP, the analysis works with severalsub-variablesyCP1, 

yCP2, yCP3, … yCPn, which affect the final variableYCP. A common procedure consists of 
using the technique of statistical financial analysis, more precisely the empirical 
distribution function defined as: 
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Similarly, it is possible to define the resulting distribution function with specific 
numbers / values representing the average / variability or the riskiness of the variable. 
The average value can be determined from the empirical average (3.64): 
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This option is less suitable for measuring the degree of risk. The standard deviation 
(3.65) is used as a standard measure: 
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56  Generalized Error Distribution 
57   Software support for such DFA models already exists; Finesse from SS&C [164, SS&C], Prophet from B&W Deloitte [156, B&W Deloitte], 

DFA from Capital Management Inc. It is also worth mentioning the freeware Dynamo from MHL Consulting. 
58 A typical target of DFA is the EBIT or shareholders equity. 
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The standard deviation represents a two-way measure of risk. In the case of risk 
mitigation methodologies, this "reciprocity" causes inconveniences, as the negative 
aspects of the target variable are far more fundamental / important for the analysis. In 
these very situations, we can resort to the VaR method which, in this context, represents 
a simple p-quantile of the distribution function YCP with a probability of 0 <p <1. This 
construction is computed as follows: 
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(3.66) 

 
where y(k) is the k-th order of the sub-variable yCP1, yCP2, yCP3, … yCPn. This is not the 
only way to measure the reduction of risk and there are many modifications. 
The models presented above have several disadvantages of. They are based on 
management expectations. The question is whether they can be objective. Due to the 
fact that the properties of the model are very individual, it can be very difficult for an 
external entity to look into such analyses.  
 
Administration of / calculations with the model are demanding in terms of time / 
costs. Analysis is not a suitable tool for frequent use. It was even presented that the 
frequently analysed risk factors correspond to the required normal distribution. 
Assuming that the above statement is true, it would not be necessary to introduce 
a significantly more complicated modelling system [20, Hrdý, p. 26].  
 
 
3.5  Analysis of Selected Data and Their Application in the Financial 

Distress Prediction Model  
 
If a dynamic financial analysis is not the ideal way of risk / data analysis, it is necessary 
to remind the conclusions of Chapter 3.3 - Model Construction and Introduction to 
Data Analysis. In order to maintain the connection to the analytical work with data, it 
is necessary to determine on which relationships the indicators with the highest 
explanatory power in the CCB model are based. I would like to remind the reader that 
the tested values are tabulated exclusively for CZ-NACE / NACE 17, 18 and exhaustive 
input values are annexed to this book.  
 
The publication will further explain how the CCB model can be modified so that it 
could be applied in other sectors of the economy as well. Baseline knowledge / 
assumptions have been defined in the previous chapters. The questions of a/ WHY, 
b/ HOW and c/ WHICH indicators should be used to predict the state of financial 
distress have not been answered yet. Although the link between a/ the cause / 
consequence of financial distress and b/ the onset of bankruptcy is obvious, it may not 
be clear what this situation looks like just before the problematic moment occurs.  
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The overall process of prediction / construction of the CCB model can be represented 
graphically - see Fig. 3.3. Since the first (1) step of the analysis consists of finding 
a relationship between at least three (3) basic variables, then it is clear that a two-
dimensional graphical representation would not suffice for the proposed CCB model. 
The major benefit of the newly proposed CCB model stems from the same procedures 
as the data analysis involving three (3) dimensions:  
 
1/ Value / nature of the examined variable (financial statement), 

2/ Examined time interval (time horizon of entering a new market), 

3/ The nature of the selected financial statement of the company (cash-flow, balance 
sheet). 

 
The CCB models works with the following dimensions: 
 
1/ Examined CCB indicators (debt ratio, earnings multiplied by interests, working 

capital, etc.), 

2/ Examined time interval (onset of bankruptcy), 

3/ Companies operating in the given sector (textile industry). 
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Fig. 3.3 – CCB Model Dimensions 
 
The proposed CCB model is primarily based on the consideration of the relationship 
between the evolution of selected financial indicators a/ of the analysed company and 
b/ the time horizon of the financial data. Graph I. in the Fig. 3.3 provides data on the 
financial position of the company over calendar years. As previously explained, this 
time interval does not necessarily have to be a calendar year.  
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At first, a set of companies having a similar scope of business as the analysed company 
needs to be defined. According to a certain key, the CCB model assembles the 
companies into a group of the so-called competing companies.  
 
This stage requires considerable precaution, as incorrect classification of the company 
into the group would distort overall results. We obtain a group of companies marked 
as (3.67): 
 

E1, B1, A1, G1, C1, D1, F1 CZ-NACE (3.67) 
 
This group is not structured in practice. These entities need to be organized in order to 
provide a graphical representation of the relationship between these entities / the 
data they reported and a/ different levels of financial distress and b/ the analysed 
entity.  
 
The organization is loose, as the basic form of the CCB model does not allow 
determining a procedure that would be applicable to all sectors / companies. In 
general, I recommend taking into consideration these five (5) companies characteristics: 
 
1/ Balance sheet total, 

2/ Amount of debt capital, 

3/ Mutual debt-to-equity ratio, 

4/ Active years in business, 

5/ Market share. 

 
A1, B1, C1, D1, E1, F1, G1 ‗ CZ-NACE / NACE (3.68) 

 
The arranged series will have the shape (3.68) that is marked by a horizontal area in the 
Fig. 3.3. This area has an explanatory power. It describes the relationship between 
a/ the time horizon and b/ the time when the companies included in the group will be 
/ were endangered by bankruptcy. Please note that the graphical representation is 
mathematically simplified, i.e. a continuous function between the areas marked as 
Area 1 and Area 2 cannot be assumed.  
 
Before exploring the relationship between Graph III.A and III.B, we should point out 
the ability of Graph II. to measure the degree / rate of CCB indicators indicating the 
ongoing financial distress of individual companies. Without the initial arrangement of 
companies into a group (3.68), there would be ambiguity in the interpretation of the 
results. The graph constructed in this way defines the values of the CCB indicators that 
are critical for individual companies in the sector.  
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The total area (marked as a comparison of sectors) enables an interdisciplinary 
comparisons of the performance of various sectors. Area 1 indicates the state of 
financial distress of a company.  
 
The green line in Fig. 3.3 is constructed at time (year) T and the intersections in the 
area and on this line represent the number of bankruptcy situations in the sector for 
each company. The two-dimensional representation of the relationship is provided in 
Graph III.A. For better clarity, I recommend using the inverse course of the function, 
which is outlined in the Area III.B. Graph III.B shows how many bankruptcies occurred 
in the monitored time period. 
 
Fig. 3.3 shows three (3) time instants. The analysed time t for year 1, year 2 and year t. 
Since the vertical axis of Graph I. reflects the reported levels of indicators / data, it is 
possible to define the moment showing all the signs of distress followed by 
bankruptcy (there is a distinction between the economic / legal moment of 
bankruptcy). A company is deemed in bankruptcy when the minimum level of 
indicators reflecting financial distress (vertical axis) is not at an adequate level 
(horizontal axis).  
 
The analogy with the traditional creditworthy / bankruptcy models is evident. By 
default, these models a/ do not predict states in the company, but b/ only assess the 
current situation and c/ based on trends, seek to describe the state - prosperity / 
immutability / bankruptcy.  
 
At this point, I would like to mention an important point. The prediction of bankruptcy 
based on a performance appraisal that is carried out by one of the conventional 
methods is misleading. To define the state of bankruptcy, it is rational to use primary 
accounting documents / reports. It is more beneficial to compare a/ the real amount of 
tangible assets, receivables, funds and investments with b/ debt capital meeting the 
maturity requirement.59 There is no point in using common bankruptcy models to 
determine whether a company is bankrupt or not, as these models, instead of 
predicting, only assess the situation in the company. 
 

 
59   The Act No. 182/2006 Sb., On Bankruptcy and Settlement, more precisely section 3, states that (1) a debtor is insolvent if it has a) more 

creditors and b) financial obligations for a more than 30 days overdue c) is unable to fulfil those obligations. (2) It is understood that the 
debtor is unable to pay its debts if it a) stopped payments of a substantial part of its financial obligations, or b) fails to pay the obligations 
for more than three months overdue, or c) it is not possible to obtain satisfaction of any outstanding monetary claims against the debtor 
enforcement or execution, or d) has not fulfilled the obligation, ordered the bankruptcy court, to submit the lists referred to in Section 104, 
paragraph 1 . (3) A debtor who is a legal or natural person – entrepreneur, is bankrupt also in case of overindebtedness. The indebtedness 
means that the debtor has several creditors and the sum of its liabilities exceeds its assets. The value of the debtor’s assets is determined 
while taking into account whether the debtor will continue to manage its property or continue its business operations, if there is 
a reasonably foreseeable possibility that the debtor will be able to manage its assets or continue its business operations. (4) An impending 
bankruptcy represents a situation in which there is a reasonably foreseeable possibility, considering all the relevant circumstances, that the 
debtor will not be able to meet a substantial part of its financial obligations in a due and timely manner. 
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3.6 Detecting Financial Distress - Bankruptcy - of a Company  
 
The number of examined common variables / indicators allows a more detailed view 
on the company’s situation. The CCB model has three (3) basic functions: 
 
1/  It explains the impact of a change in one / more indicators on the company's 
 performance. 

2/  It refines the economic analysis of the current evolution of the company. 

3/  It provides materials required for decision-making regarding company’s objectives. 

 
The constructed bankruptcy model uses relevant indicators to determine whether 
a company is / is not endangered by bankruptcy in the foreseeable future. It is based 
on the fact that every company that is at risk of bankruptcy exhibits symptoms typical 
of bankruptcy even before the bankruptcy occurs.  
 
The CCB model is built on real data of companies that went bankrupt in the past. It 
follows that the forecast / probability of bankruptcy / financial distress can be based 
on cash flows. Company's liquidity represents the probability of / WHEN and b / 
under WHICH conditions the difference between company's income / expenditure will 
be balanced. Probability (%) is influenced by a/ income as well as b/ the debt burden. 
This procedure allows to build a sophisticated bankruptcy scenario based on an 
analysis of cash flows over several years.  
 
This scenario can be applied to any company, regardless of the current state of financial 
health. The signs of imminent financial distress / bankruptcy of a company apparent 
from the evolution of cash flows over five (5) years include eight (8) characteristics: 
 
1/  Decrease (-) in cash flow caused by decrease in profit, 

2/ Decrease (-) in income, slower decrease in expenditure, 

3/  Decrease (-) in net cash flow caused by an increase in inventories and short-term 
 receivables  

4/  Decrease (-) of long-term debts, 

5/  Increase (+) in short-term bank loans, 

6/  Decrease (-) in working capital, 

7/  Increase (+) of interest, 

8/  Growth (+) of capital expenditures. 

 
The characteristics described above are linked with the trends in the reported 
indicators: 
 
 



74 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
 
 

 

1/  Decrease (-) in profitability indicators, 

2/  Decrease (-) of debt coverage, 

3/  Decrease (-) of activity indicators, 

4/  Increase (+) in short-term debt, 

5/  Decrease (-) in interest coverage, 

6/  Increase (+) in the average interest rate. 

 
The CCB multidimensional prediction model, which is based on the median values of 
the ratios of the groups comprising entities active in the selected sector, is built on the 
discriminant analysis. The model examines the dependence between a/ the group p of 
independent variables (discriminators), i.e. the columns in the source matrix and b/ one 
(1) qualitative dependent variable. In addition, it allows to assign an object into one of 
the existing classes. The discriminator values in the input data contain objects arranged 
into primary classes. There are also unclassified objects which can be assigned to an 
appropriate class. Companies are assigned into a particular class based on the greatest 
degree of similarity, such as the smallest Mahalanobis distance. Below is the notation 
of the discriminant function: 
 

Di = di1 Z1 + di2 Z2 ... + dip Zp (3.69) 
 
where d1 to dp are standard classification coefficients, calculated by maximizing the 
ratios of intergroup / intragroup variability and Z1 to Zp are standard values of 
variables p. Such discriminant equation (model) is characterised in that a/ most of the 
companies that are having issues reach low values whereas b/ most of prosperous 
companies have high values [60, Sedláček, p. 125]. This finding stems from the 
a/ prediction of ratios based on statistical monitoring of the behaviour of certain 
indicators in companies prior to bankruptcy and b/ the use of signs of financial distress 
in order to identify companies that may become a candidate for bankruptcy in the 
future.  
 
As for statistics, it is clear that the explanatory power of the numerical characteristics 
(averages) is closely related to the variability of the values of the monitored set. The 
financial development of a company cannot be predicted solely on the basis of average 
values of quantities. It is also necessary to examine the variability of indicator values. 
The more / less variable the analysed file, the worse / better financial development the 
company in question we can expect.  
 
The indicators below (as illustrated by the Beaver model) clearly indicate that the 
average values of indicators for companies that later went bankrupt significantly 
deviate from stable entities. A statistically significant difference was found between the 
items (in ascending order): 
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1/  Highly liquid funds,  

2/  Total short-term debts,  

3/  Net working capital,  

4/  Total assets,  

5/  Debt capital,  

6/  Net profit, 7 / cash flow, 8 / total assets. 

 
The CCB model thus brings together a/ ratio based prediction and b/ the traditional 
bankruptcy models using the relative importance of the selected ratio over time. That 
is where the discriminant analysis finds its application since it process a wide range of 
ratios for two (2) equally large groups of companies; a/companies faced with imminent 
bankruptcy b/ companies with no risk of bankruptcy.  
 
The proposed CCB model states that the knowledge of the specific scope of activity is 
necessary for the analysis. (The procedures of common bankruptcy models can usually 
be applied to any business in all sectors. These include Altman, Diaper, Ohlson, Deakin, 
Zmijewsky etc.)  
 
The aim of the discriminant analysis is to choose indicators of financial distress by 
assigning weight. Then, a/ the result for a specific company is calculated and b/ the 
onset time of financial distress / bankruptcy is determined. The indicators used in the 
algorithm cannot be chosen based on economic grounds. The CCB model works with 
the assumption that too many selected indicators inform about an identical state / 
thing.  
 
For this reason, we can build the analysis upon the correlation between nine (9) selected 
financial ratios. The correlation between the debt-to-equity ratio and the long-term 
debt-to-equity ratio is, for example, 0.8. This suggests that calculating both of these 
ratios is not necessary. In contrast, there is almost no relationship between the current 
ratio and the return on assets. Both values therefore provide the analysis with new, 
additional information. 
 
See Table 3.5 on page 78 for details. 
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Long-term debt to assets 1.0  
 

 

 

Debt-to-equity ratio 0.8 1.0 

Earnings multiplied by interest -0.6 -0.6 1.0 

Current ratio -0.4 -0.6 0.3 1.0  

Quick ratio -0.3 -0.5 0.3 0.7 1.0 

Interval rate -0.1 -0.2 0.1 0.2 0.5 1.0  
 

Return on assets -0.3 -0.4 0.9 0.2 0.3 0.1 1.0 

Income from assets -0.1 -0.1 0.6 0.0 0.1 0.1 0.8 1.0  

Inventory turnover 0.1 0.1 0.2 -0.4 0.0 -0.2 0.2 0.3 1.0 

 
Table 3.4 – Correlation Analysis  
 
The concept is based on the existence of two (2) sets of companies. The first (1) set 
contains the indicator values of prosperous companies whereas the second (2) contains 
the same indicator values of companies facing difficulties. The optimal situation is 
when no value from the first (1) set is lower than the highest value from the second (2) 
set, or conversely no value from the first (1) set is higher than the smallest value of the 
second (2) set of entities.60   
 
This situation would mean that there is at least one (1) value that is smaller / higher 
than all the values of the indicator in the group of prosperous companies. At the same 
time, all values of the indicator in the group of companies facing difficulties would, in 
comparison, have a lower / higher value. Let us use the example provided in [60, 
Sedláček, p. 125]. The examined indicator is, for example, the ROA. Let there be 
a random selection of ten (10) prosperous companies with the following values: 
 

Company 1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 

ROA 0.09 0.07 0.11 0.10 0.09 0.15 0.06 0.06 0.10 0.09 

 
Table 3.5 – ROA – Prosperous Companies 
 

 
60  For example, the ROA of selected textile companies that can be described as stable ranges from 0.25 to 0.06. HODETA s r. o., a textile 

company, had a ROA of 0.093, as of the date it declared bankruptcy. As mentioned above, this company should therefore be considered 
stable, yet the actual situation is exactly opposite. 
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The average value is 0.092, i.e. 9.2%. The following values were then obtained from 
selection of ten (10) companies facing difficulties:  
 

Company 1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 

ROA 0.01 0.08 0.02 0.04 0.02 0.05 0.03 0.03 0.08 0.00 

 
Table 3.6 – ROA – Ailing Companies 
 
The average value is 0.036, i.e. 3.6 %. The results indicate that that the average value of 
the ROA indicator is significantly higher in the set of prosperous than ailing 
companies.  
 
In certain cases, the companies facing difficulties may have even better values than 
the worst values of the same indicator in prosperous companies. In this example, two 
(2) ailing companies have a higher value of the ROA indicator (0.07 and 0.08) than two 
(2) prosperous companies (0.06 and 0.06).61 
 
To solve this issue, the proposed CCB model analyses all the entities within the 
industry sector, not just those that were selected at random. Although this requirement 
puts pressure on the quality / complexity of the analytical activity, such bankruptcy 
prediction is far more accurate. The CCB model does not want to be included in the set 
of bankruptcy models that can be applied to any business entity.  
 
The analysis of a company should be seen as an analysis of the business system 
a/ under certain conditions and b/ in a certain market. The CCB model cannot ignore 
the surrounding / external environment. If a certain sector of the economy is 
a/ negatively burdened and b/ there is no reason to assume that the situation will 
improve, a different company, operating in this sector and currently facing difficulties, 
may be, in the case of relative intercompany comparison, even very prosperous. In my 
opinion, this represents the decisive moment of often problematic standard model 
predictions. 
 
A set of companies needs to find a value which will minimize the possibility (in %) of 
assigning a company in the incorrect set of ailing / prosperous companies. In this 
example, such a value would be, for example, 6.5%.  
 
With this value, the number of misclassified companies is the lowest. There are two 
(2) such companies (0.06 and 0.06) in the set of prosperous companies. The set of ailing 
companies also contains two (2) misclassified companies (0.08 and 0.08). From the 
selection of twenty (20) companies, four (4) were misclassified, meaning that the 

 
61  Thre are two (2) solutions to the situation of HODETA s.r.o. A/ adjust the ROA interval of prosperous companies to at least 0.093, or 

b/ expand the set of analysed textile companies in order to provide a more detailed interval and assess additional financial data. Based on 
the data, the company would then be assigned to prosperous / ailing companies. 



78 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
 
 

 

percentage (%) of misclassified companies would be 20. If we were to choose the value 
of 7.5% instead of 6.5%, a total of five (5) companies would be misclassified (in 
prosperous companies 0.07; 0.06 and 0.06, in ailing companies 0.08 and 0.08). Since 
there is no value in this example that would result in less than 4 misclassified 
companies, the value of 7.5% can be considered as one of the optimal values.  
 
This value is called the division value and the reliability of the prediction is tested on 
a set of companies according to this sub-value so that the set of companies is divided 
into two (2) subgroups of approximately same size, referred to as a/ estimating and 
b/ verifying group. 
 
As the Table 3.4 shows, the initial focus of the CCB model should be placed on the 
analysis / degree of indebtedness. Although there are different views on the capital 
structure, the perspective of creditors / shareholders is most important for determining 
the moment of bankruptcy.  
 
For creditors applies the rule that the higher the share of debt capital in the total capital, 
the higher the creditor's risk. As the business borrows more and more, the default risk 
increases and creditors should demand higher interest rates from the company. Since 
the shareholders also bear the risk, depending on the extent of debt financing, their 
opinion is important. The larger the share of debt financing, the riskier the shares are. 
A suitable ratio of debt / equity capital can result in higher returns. What I consider 
here is the interconnectedness of a/ defined indebtedness and b/ liquidity of the 
company as quantities determining / influencing revenues. I would like to remind the 
reader of the third (3) paragraph of the introduction to this Chapter focusing on the 
question of revenue.  
 
The CCB model must pay attention to the aspects defined above. It must find out how, 
in addition to the indebtedness and liquidity, the indebtedness affects the revenues. The 
information obtained allows to draw conclusions that are important for analysts, 
management, creditors, shareholders, investors, and so forth. For a company that is 
very likely to face financial distress in the future, analysis is not as relevant. Far more 
important is the preventive function of the debt analysis. 
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4. Practical Application of the CCB Model  
 
In order to maintain the continuity between a/ the theoretical aspect of the CCB model 
and b/ its practical application, the following text will deal exclusively with companies 
operating in the textile / clothing industry. Data reported by companies were obtained 
from a/ financial statements, b/ audits and c/ annual reports.  
 
The CCB model procedure: 
 

Step in the CCB model Reason Goal (domain) 

 

1 Ratios 
Comparing companies 
according to absolute values 
is misleading. 

Organizing input data in 
order to set up the Du Pont 
chart. 

2 Du Pont chart 
Global incorporation of 
examined variables. 

Building financial leverage. 

3 
Monitoring of the break-
even point  
and financial leverage 

The value of the company is 
affected by financial leverage. 

Defining the optimal 
indebtedness. 

Considering company’s 
performance 

Company’s risks. 

4 
Incorporation of 
competing entities 

Intercompany comparison. External environment of the 
company.  

5 Global analysis 
Analysis of non-economic 
variables. 

Company as a whole. 

6 
Bankruptcy intervals  
and decisions 

Assigning the probability of 
bankruptcy over time. 

Deciding on bankruptcy. 

 
Table 4.1 – Methodology of the CCB Model 
 
The following text focuses on the methodology outlined in the Table 4.1. The theoretical 
application is connected in six (6) steps with specific data of the selected company, see 
Appendix 3 of this publication. 
 
 
4.1 The CCB Model Indicators  
 
When a company borrows funds, it is expected to pay regular instalments. Debt 
provides the basis for financial leverage, since shareholders obtain the remaining 
amount once the creditors are paid off. Regarding the amount of debt, the extent of 
financial leverage seems to be a necessary monitoring variable.  
 
There are many ways to look at financial leverage. In the CCB model, the value of 
liabilities is added to the ratio of long-term debt to total capital, because long-term 
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liability agreements (lease) oblige the company to pay a series of fixed payments. The 
debt ratio can thus be defined as (4.70): 
 

kapitálHPDD

HDD


 Pr

  
(4.70) 

 
The analyzed company (see Annex 3) pays CZK 2,010k (long-term liabilities and leases) 
relative to the sum of CZK 4,800k (capital) and CZK 2,010k. The debt ratio is 0.29. 
 
It should be noted that this ratio uses book values, not market values.62 The market 
value of a business determines whether the creditors will get their money back. Using 
the market value of the debt therefore seems more appropriate.  
 
The above defined debt ratio considers only long-term debt obligations. The current 
ratio63 defined as the difference between total liabilities and equity (debt capital) to 
total liabilities is not used by the CCB model. EBIT and depreciation-to-interest 
coverage ratio represents another measure of financial leverage.  
 
Earnings to interests ratio is defined by the relationship (4.71): 
 
 

 
Regular interest payments are an obstacle that a company has to deal with in time to 
avoid bankruptcy. 64 The ratio constructed this way provides information on when the 
interest payments will no longer be covered by earnings. The simplification is evident 
here. In case of the analyzed entity, this ratio will amount to 7.90 (CZK 1,190k + CZK 
4k / CZK 151k ). This value does not include fixed liabilities (regular repayments of 
existing debt, long-term lease payments).  
 
If the volume of company loans increases, or if creditors provide their funds, the total 
coverage of the debt by assets is not absolutely decisive. This issue becomes serious in 
case the capital was provided to the company for a shorter time horizon. The CCB 
model is however a prediction model with a standard five-year (5) analysis.  
The creditor / analyst must assess whether the company will have enough cash to repay 
the debt, despite the shorter time horizon. The focus should therefore be on liquid 
assets which have more reliable values. The weight of the liquidity ratio is insignificant 

 
62  In the case of leased assets, we need to estimate the current value of the liability arising from the lease. Long-term debts are reported in 

nominal values which can sometimes significantly differ from the current value. For example, the current value of a low-coupon bond may 
be only a fraction of the nominal value. 

63 Not to be confused with current assets / current liabilities, see below.  
64 Many analysts approach earnings in the ratio differently. The ratio numerator (4.70) can be defined in several ways. Depreciation is 

sometimes excluded. Sometimes, the ratio comprises net earnings plus interest - i.e. after-tax earnings before interest. The second definition 
seems to be contradictory, as the purpose of this ratio is to determine the risk that the company will not have enough money to pay interests. 
When EBIT falls below the level of interest liabilities, the company does not have to worry about taxes. Interest is paid before the income 
tax. [7, Brealey, p. 716] 
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in the model, as liquidity ratios are highly volatile. 65The ratio of net working capital to 
total assets is considered as the gross ratio of potential cash (4.72). 
 
  
 
 
The introduction of the current ratio (current assets to liabilities) that serves the same 
purpose, could be criticized. In case of the analyzed company, the ratio of net working 
capital to total assets is 0.11 (Current assets in the amount of CZK 2,449k are net of 
amount of debt, liabilities and other liabilities in the amount of CZK 1,221k).  
 
The current ratio is 9.38. When a company borrows a large amount of funds from 
a creditor and invests it in marketable securities, the net working capital does not 
change, but the current ratio does. For this reason, short-term investments / debts are 
not used to calculate the current ratio. Sales of selected assets can also be included in 
the process of monitoring financial distress.  
 
The liquidity of assets also plays an important role. Cash, marketable securities and 
outstanding receivables are a priority. The numerator of the ratio can be net of 
receivables.  
 
For bankruptcy purposes, the version without receivables seems like a more suitable 
option (4.73): 
 
 
 
 
In the CCB model, the relationship (4.73) is again increased by receivables so that the 
numerator of the current quick ratio is not changed. The denominator contains current 
expenses. The ratio (4.73) transforms to an interval measure that uses the average daily 
operating expenses in the denominator.  
 
 
 
 
It follows from the nature of the relationship (4.72) that the analysis requires longer 
time span than just one calendar year. The denominator represents an average. The 
interval rate provides information on the number of days during which the amount of 
liquid assets will be sufficient, even if no other cash is available to the company.  
 
The a/ cash / securities in the analyzed company amount to CZK 98k and b/ receivables 
to CZK 1,231k in relation to total costs [CZK 7,468k + CZK 1,399k)/365], which 

 
65 Current assets and liabilities can change quickly. The textile industry (as well as other sectors) is characterised by certain periods of the 

year (holidays, end of the financial year) during which the companies report larger amounts of cash and lower amounts of short-term debt. 
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indicates that there is enough liquid assets to finance the operation / activities of the 
company for approximately two (2) months (54 days) . 
 
Due to the nature of the relationships (4.70 to 4.74), the liquidity / indebtedness 
analysis should be completed with the profitability / efficiency aspect. Profitability / 
efficiency ratios play a supporting role in the CCB model and their outputs cannot 
affect the outputs of liquidity / indebtedness ratios. This is mainly due to their 
ambiguity.  
 
The output of analysis of a company that is less indebted and have sufficient liquid 
assets is clear.  
 
The CCB model measures company's performance with the return on total assets. 
Income is defined as earnings before interest, but after tax. If only operating 
performance is to be measured, we need to add interest tax shields to the taxes.66 This 
allows to obtain taxes that the company would pay if it was fully funded by shares. 
Using the tax rate of 20%, the return on total assets will be determined by the 
relationship (4.75): 
 
 
 
 
The analyzed company has a return on total assets of 7.3%, while its EBIT in the 
amount of CZK 1,190k is adjusted for a/ taxes in the amount of CZK 399k and 
b/ interest tax shields. These shields are obtained by multiplication of the tax rate and 
net interest (that is 0.20 × 151k CZK). Rising assets in the denominator put pressure on 
lower returns. This measurement finds its application precisely in the framework of 
intercompany comparison of entities that may have a significantly different debt 
ratio.67 
 
All companies should achieve a higher return on assets, but their capabilities are 
limited by competition. If the expected return on assets is fixed by competition, the 
company must opt for a compromise between a/ the ratio of sales to assets and b/ the 
profit margin. The actual procedure will vary by industry. In the textile industry, the 
low ratio of sales to assets is offset by a higher margin, i.e. revenues relative to sales. 
 
Based on the results of the market efficiency tests, described in the previous chapters, 
we can assign market value ratios to the analyzed ratios of the CCB model. Even 
though the payout ratio does not fit into this group, it is the only ratio characterizing 
the external dividend environment. Equation (4.76) provides information on how much 
of the earnings are paid out in the form of dividends. In the event of a stronger decline 

 
66 Interest payments at the marginal tax rate. 
67  The use of net income after interest and tax in the numerator is also possible, yet the author of the CCB model does not recommend it 

because EBIT does not include interest and taxes. 
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in corporate income, there is no reduction in dividends. However, if the income is 
variable, the company's management sets a low payout ratio. When the income drops 
unexpectedly, the payout ratio tends to temporarily increase.  
 
Similarly, if management predicts a higher income in the future, it may pay higher 
dividends. Incomes not paid in dividends is again reactivated in business operations. 
 
 
 
 
 
 
 
Multiplication of the relationship (4.77) by the return on capital allows to find out how 
fast the shareholders' investment is growing due to the activation of earnings. The 
following applies to the analysed company (4.78): 
 
 
 
 
The ratio of profit to shares (in the amount of CZK 626k) and average equity of 
shareholders (CZK 4,932k) in multiples of 0.58 (CZK 1 - CZK 21.00 / CZK 49.70) reaches 
the value of 7.3%. If the company continued to earn 12.7% (Es / C) on its reported assets 
and capitalized 57.7% (1-di / Es) of earnings, earnings and assets would grow by 7.3% 
per year68. The CCB model compares this value with yields from previous years. The 
way in which dividends (dividend policy) are determined has been sufficiently 
described and confirmed in the past, e.g. [102, Lintner]69. Lintner's model explains 
dividend payments as follows. The dividends in the following year di1 is equal to the 
constant share of earnings per share Es (4.79): 
 
 
 
 
The dividend change will be equal to (4.80): 
 
 
Companies rely on 
shareholders preferring a steady rise in dividends. Therefore, even in conditions that 
seem to guarantee an increase in dividends, companies take a partial step towards their 
target payment. Dividend changes correspond to the model (4.81): 
 

 
68  This value defines the sustainable pace of growth. 
69  LINTNER, J.: Distribution of Incomes of Corporations among Dividends, Retained Earnings, and Taxes. American Economic Review, 46: pp. 97 –

113, 1956. 
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I. di1 = target dividend = target ratio × Es (4.79)

di1 – di0 = changed target = target ratio × Es – di0 (4.80)

 di1 – di0 = pace of adaptation × target change = (4.81)
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The more conservative the company is in terms of the capital structure, a/ the slower it 
moves towards the goal, and b/ the lower the pace of adaptation is going to be. The 
CCB model shows that dividends depend in part on a/ current results and b/ dividends 
in the previous year.  
 
These depend on the dividends in the year prior. Therefore, dividends can be recorded 
as a weighted average of current / past earnings. When current earnings are growing, 
yet less than in the previous year, The probability of the increase in the amount of 
dividends is the greatest.70 
 
Another monitored group within the CCB model is the a/ market value ratios or 
b/ ratios combining the accounting / market aspect. 
 
 
 
 
The price to earnings ratio (4.82), or P/E, is a common evaluation benchmark used by 
investors. The analyzed company has a P/E of 2.26 (CZK 112.60 / CZK 49.70). If the 
assumption of a steady growth of dividends is met, the current share price is as follows 
(4.83): 
 
 
 
In this relationship, di1 stands for the expected dividend in the next year, r is the return 
that investors demand for similar investments, and g is the expected rate of dividend 
growth. The P/E ratio can be identified by dividing by expected earnings per share. 
A high P/E ratio means that: 
 
1/  investors expect significant dividend growth or, 

2/  the stock is not particularly risky, meaning that investors are ready for lower return, 
 or 

3/  the company expects a significant average growth, therefore it pays out a large 
 share of earnings. 

 
The last fundamental characteristic observed within the CCB model is the relationship 
between the share price and its book value (4.84): 
 

 
70  This hypothesis was confirmed by FAMA and BABIAK in: FAMA, E., F., BABIAK, H.: Dividend Policy: An Empirical Analysis. Journal of the 

American Statistical Association, 63: 1132 – 1161, 1968.  

= pace of adaptation × (target ratio × Es – di0) 
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This figure provides an external perspective on the company. For the PsB indicator, it is 
proposed to use net business assets (capital) per one (1) share. For bankruptcy 
prediction purposes, the overall property structure of the company is assessed. 
Revalued71 assets / liabilities seems to be an optimal choice within the CCB model.  
 
Valuing a company can often be highly problematic for analysts. It is up to the user of 
the CCB model whether to a/ use the net trading assets per share (1) or b/ adjust the 
asset / capital structure with a selected evaluation method. The author of the CCB 
model recommends making a valuation adjustment so that the outputs are not 
distorted. Accounting assets = shares at nominal value + retained earnings, i.e. the net 
amount that the company a/ received from its shareholders or b/ reinvested in their 
favour. The analyzed company has a non-revalued market / book value ratio of 1.11 
[112.6 / (5.638 / 56)]. This ratio indicates that the company has a value more than 11% 
higher than all shareholders have invested in it. 
 
The last characteristic (4.84) can be substituted / supplemented with Tobin's q 72(4.85): 
 
 
 
 
The starting point is a/ the market value of the company's debt / equity to b/ the market 
reproduction costs of replacing the company's assets. This ratio is similar to the market 
/ book value ratio, except that the numerator q includes all debt + equity of the 
company, not just net equity. Similarly, the denominator includes all assets and not just 
net capital. These assets are reported in replacement costs, not acquisition costs. The 
effect of inflation could also be considered here.  
 
The ratios analysed above describe, yet do not explain, whether / how the debt, which 
is crucial for the prediction of financial distress, affects the company's earnings. 
Indebtedness increases the expected flow of earnings per share, but not the share 
price.73 This is because the expected flow of earnings is precisely offset by a change in 
the rate at which earnings are capitalized. 
The expected return on assets of the company ra is equal to the expected operating 
income divided by the total market value of securities: 
 

 
71 The real price of shares in the form of a share price does not always reflect the overall property and liability structure of the analyzed 

company.  
72  Tobin argued that firms are interested in investing if q is above 1, i.e. when the capital structure has a higher value than the cost of replacing 

it, and that investing stops when q falls below 1, i.e. when the structure has a lower value than reproduction costs. When q is less than 1, it 
may be less expensive to acquire an asset through a merge than to buy a new one. Of course, there are cases when the existing assets will 
have a much higher value than their costs, but this is not an opportunity for further profitable investments. [143, Tobin] 

73  Further details in Modigliani, F., Miller, K., H. [137, Modigliani] or Chapter 3.2 Company Evaluation and the Moment of Debt Optimisation in 
the Company 
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In perfect capital markets, companies do not decide on borrowing funds based on 
a/ the operating income or b/ the total market value of its securities. Therefore, the c/ the 
expected return on assets ra of the company is not affected by the decision to borrow 
funds. In the case of the analyzed company, it can be assumed that the investor 
74controls the entire debt of the company, including shares. The investor has a natural 
right to operating income. Therefore, the expected return on the portfolio = = ra.  
 
Expected return on portfolio = weighted average of expected returns for individual 
holders. The expected return on the portfolio composed of all the company's securities 
is equal to the following structure. Expected return on assets = the sum of the debt ratio 
multiplied with expected return on debt (rD) and the equity ratio multiplied with the 
expected return on capital (rE). Relationship (4.86) can be noted as follows: 
 
 
 
 
The equation can be adjusted to get the relationship for rE- the expected return on 
equity of the indebted company. Expected return on capital = expected return on assets 
+ debt-to-capital ratio multiplied with the difference between expected return on assets 
+ expected return on debt. Relationship (4.86) is modified as follows (4.87): 
 
 
 
 
The expected rate of return on the debt of an indebted company is directly proportional 
to the debt-to-equity ratio (D/E), expressed in market values. The growth depends on 
the difference between a/ rA, the expected return on the company's portfolio of all 
securities, and b/ rD, the expected return on debt. The case of a debt-free enterprise is 
shown in (4.88) [7, Brealey, p. 435]:  
 
 
 
The context can be best illustrated by the Du Pont diagram75 which shows how the 
return on shareholders' equity (ROE) is determined by a/ profit margin, b/ turnover of 
assets and c/ ratio of total assets to equity. 
4.2 Complementing the CCB with the Du Pont System  
 

 
74  Usually another legal entity - a connected company. 
75 The Czech literature erroneously states that the analysis was developed by the managers of the chemical company Du Pont de Nemours. 

However, foreign sources show that the analysis was first used in 1912 by F. Donaldson Brown (1885 - 1965) and only after that it was 
adopted by Mr. John Raskob in the accounting firm Du Pont (1879 - 1950) [161, Du Pont]. 
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The Du Pont system a/ provides a comprehensive view of the financial situation of 
a company and b/ describes the basic interactions between various components of 
financing. The Du Pont system has been sufficiently explained in other works, such as 
[109, Pilbeam, 56 Ross, 5, Bláha]. Analyzing the outputs of the Du Pont diagram allows 
to predict future trends, including the emerging bankruptcy.  
 
The left part of the figure (4.1) defines the profit margin. The lower left part contains 
quantified cost items, summarized in the group of total costs. The company's net profit 
can be defined as the difference between expenditures and sales. The profit margin in 
the case of the analyzed company represents 1.2% of turnover. 
 
The profit margin should be subject to analysis. A declining trend / low value should 
lead to an analysis of cost items (defined at the bottom left). The right side of the 
diagram works with balance sheet items and quantifies assets. The value of asset 
turnover reported here is 0.89. The known ROA indicator is based on the relationship: 
 
 
 
If the analyzed company earned 1.2% and at the same time "turned" assets 1.02 times, 
the return on assets will reach the level of 1.22%. Concerning assets financing, the Du 
Pont diagram points to the issue of financial leverage. 
 
For financing the company with solely equity capital, the following would apply (4.90): 
 
 
 
It is evident that 45% of financial resources were provided by creditors and 55% by 
shareholders. The influence of financial leverage will manifest itself here. The effect of 
the core financial leverage is the return on equity balance greater than 1.22. 
 
The capital multiplier is important for professional research. ROE = ROA multiplied 
by the multiplier, which is defined by the ratio of assets to equity. It informs about the 
structure of debt capital. Looking back, it provides information on how the multiplier 
defined by debt capital affects the return on equity. This simple consideration 
introduces an element of financial leverage into the CCB model that cannot be ignored. 
Based on the information on the right side of the diagram, we can find the optimal ratio 
equity-to-debt ratio. 
 
 

ROA = PM × TRA (4.89) 

ROA = ROE (4.90) 
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Fig. 4.1: Du Pont Chart 
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4.3 EBIT Prediction and Break Even Point  
 
The tax shield (3.52, 3.53) does not affect the company alone. The traditional theory 
solves the problem of optimal capital structure by the so-called U-curve theory, 
wherein a/ the average cost of capital of an increasingly indebted company decreases 
due to the increasing effect of the interest tax shield and after reaching its minimum 
value b/ rises again due to the cost of financial distress.  
 
Market value of an indebted company = market value of the non-indebted company 
+ current value of the interest tax shield - current value of the costs of financial distress. 
The market value of a company can be defined as the ratio of expected / required 
return. 
 
With minimal costs, the market value of a company should be maximum, under the 
condition of stable expected return. If we accept this criterion, i.e. the stability of 
expected return, the criteria of a/ minimizing costs and b/ maximizing the market 
value of the company can be considered identical. Constructing a continuous function 
of the U-curve is often difficult in practice. This is because it is more complex to estimate 
the cost of capital for companies with various degrees of indebtedness, i.e. the interest 
rate for the degree of indebtedness of the company [112, Pouzarová, p. 3].  
 
Given that part of the company's costs are fixed and independent of production, there 
is a certain interval in which the lower sales are not enough to meet all liabilities and 
cause an operating loss (negative EBIT). By analogy, there is another interval in which 
sales volume lead to a positive operating profit.  
 
At the borderline of both intervals lies a specific point - the break-even point - at which 
the operating profit is zero. Turnover from operating loss to operating profit occurs 
when the volume of sales allows to cover all production costs with the selling price of 
the product. The company always has some idea about the probable distribution of 
expected future sales / cash flow. From the past data, the variance / standard deviation 
can also be estimated. Both categories indicate a deviation of future sales from their 
expected value. The expected value of operating profit / loss is assigned the probability 
of achieving a certain volume of sales.  
 
However, there is a different aspect that is essential for the analysis and bankruptcy; 
The position of the company as compared to several other companies in terms of 
reported costs.  
 
As already suggested above, the ideal way of detecting bankruptcy, characterised by 
typical symptoms, seems to be an assessment of relative, not absolute figures (in the 
form of ratios). These ratios are further taken into account in the Du Pont chart (see Fig. 
4.1, p. 90). In addition to the information about the connections between the ratios, this 
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diagram contains data on the relationship between revenues / costs taken from the 
accounting reports of the analyzed company.  
 
The break-even point, along with EBIT comparisons, shows how various cost structures 
affect operating profit / cash flow at different sales volumes. 
 
A company with low operating leverage (low fixed costs and high variable costs)76 may 
incur a higher financial risk by financing its capital structure with a greater debt to 
equity ratio (in %) under otherwise identical conditions. On the other hand, a company 
with demanding capital structure (high fixed costs and low variable costs)77 can 
combine this leverage with low financial leverage. The turning points in terms of 
a/ costs / revenues and b/ revenues / expenditures are not identical. Total production 
expenses are usually lower than total costs (mainly due to depreciation), while total 
sales revenues are usually not significantly different from total revenues (sales).  
 
The analysis of the turning point in terms of cash flow seems more appropriate. 
Financial costs (interest / debt service) must be repaid in cash. The analysis of the 
turning point in terms of cash flow is closely linked to the analysis of the company's 
liquidity.  
 
During periods of low sales / total revenue, an enterprise may incur an operating loss. 
Nevertheless, sufficient cash flow can be generated for the company to be able to 
continue paying its interest, amortizing liabilities or redeeming bonds [5, Bláha, p. 3].78 
 
The CCB model defines the theoretical aspect by monitoring the degree of operating / 
financial leverage and the multiplication thereof. This step is especially important for 
business management, yet not for the purpose of predicting financial distress. If we 
a/ build upon the relation (4.90) and b/ take into account the financial leverage, it is 
necessary to follow the relation (4.91) which has an index form.  
 
The advantage of using debt capital can be determined by comparing the return on 
equity / debt capital. Such financial leverage index must always have a value higher 
than one (1). 
 
 
 
 
The degree of operating leverage is defined as the ratio of the percentage change in 
operating profit to sales (4.92): 

 
76  In companies with less demanding capital structure (services, consulting, etc.). 
77  In companies with more demanding capital structure (banks, industry, agriculture, etc.) 
78  The entity can take temporary measures such as a/ deinvestment of working capital, e.g. selling part of finished goods (at a discounted 

price), b/ selling materials, c/ delaying development investments, d/ postponing modernization, e/ reducing renewal investments or f/ 
suspending investments in new fixed assets. These steps, although optimal, in terms of short-term cash flow strategy, cannot be permanent. 
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If the analyzed company reports a 4.2% increase in operating profit (CZK 50/1,190k) 
and the increase in the volume of production / sales is 2.6% (CZK 196/7,468k), the DOL 
is 1.61. By analogy, the degree of financial leverage can be defined as follows (4.92): 
 
 
 
 
Financial leverage provides interesting information. Since the change in a/ earnings 
per share and b/ EBIT of the analyzed company is compared, the relationship (4.93) 
informs about the risk taken by the shareholders.  
 
This risk stems from the use of debt capital in the form of loans. The risk is thus 
a function of two (2) influences.  
 
1/ greater variability of achieved earnings per share, which results from the fixed right 
 of shareholders to the flow of income, 

2/ limited flexibility, possible financial difficulties / bankruptcy, which may be the 
 result of not fulfilling the payment obligations arising from the capital structure.  

 
The EBIT in the analyzed entity increased by 4.3% (CZK 50k / CZK 1,140k). At the 
same time, earnings per share increased by 0.6% (CZK 0.32 / CZK 49.70). The degree 
of financial leverage is 0.13%. In order to use the financial leverage for assessment of 
adequate capital structure, an estimate of the expected EBIT must first be made.  
 
The expected EBIT is derived from a/ the previous estimate of sales and b/ the analysis 
of operating leverage. Leverage and its degree can be used to compare capital 
structures at different EBIT.  
 
Earnings, including those expected, are not identical here. The value of classical shares 
(i.e. the value of a company) is the function of a/ expected earnings and b/ risk. It should 
be noted, however, that there are economic / technological constraints. Financial 
leverage is beneficial when it is not outweighed by the increased risk incurred by the 
company due to additional fixed financial costs. The aim of a correct estimate of the 
realistic proportion of liabilities in the capital structure is to maximize the value of the 
company's shares, taking into account the real a/ expected return and b/ increased risk 
[5, Bláha, p. 122]. This approach corresponds precisely to the Section III: The CCB Model 
Concept and Prediction of Financial Distress.  
 
The author of this CCB prediction concept aims for a better practical applicability of 
the methodology in the corporate sphere. Leverage analysis is limited due to the fact 
that it requires a lot of time from the analysts. Determining the fair value of the 
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analyzed company, i.e.. stock valuation, represents the ideal way of analyzing 
a company using financial leverage and its impacts. However, there are situations 
where the market value of shares does not fully reflect the actual internal property / 
liability characteristics of the company.  
 
A/ the global economic crisis of 2009 as well as b/ the current crisis of 2020 caused by 
COVID-19 show that this is a legitimate issue. These crises prove that even the best 
prediction models contain deviations / uncertainties / untruths. Furthermore, a higher 
degree of globalization also affects the company's internal environment. To date, no 
prediction model addressing economic crises has been constructed, i.e. no prediction 
model focused on financial distress can be completely perfect. Economic crises cannot 
be clearly predicted.  
 
The degree of indebtedness is considered to be the basic factor of financial risk. It is 
evident that if a/ return on assets is higher than the cost of debt, then b/ as the debt 
ratio increases, so does the return on equity. If we consider the Miller-Modiglian 
theories valid (see Chapter 3.2 and the conclusion of Chapter 4.1), growing 
indebtedness cannot increase (especially without tax effects) the value of a company. 
As the return on equity increases with indebtedness, it is assumed that the growth of 
indebtedness leads directly to an increase in a/ the return on equity and b/ the risk of 
investors. The increase in investors' risk causes an increase in the cost of equity but the 
value of the company does not change. 
 
Operational / financial leverage control provides information on the company's 
performance with respect to the degree of risk. Company's costs are evaluated as well. 
 
The purpose of financial analysis based on ratios is to process data sin a way allowing 
to a/ draw economically rational conclusions and b/ perform an assessment of the state 
of the company. This, combined with the analysis of operating / financial leverage, 
represents a robust tool enabling a better assessment of the capital structure, which 
affects the return / value of shares, and thus the financial health of the company. 
 
The EVA indicator is a plausible signal of value creation. I would like to mention here 
that the average weighted cost of capital cannot be considered as an indicator of the 
optimal capital structure!!!! 
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4.4  Inapplicability of EVA, WACC for Capital Structure 
Optimisation  

 
The aim of the Chapter 4.4 is not to describe some of the aspects of the CCB model. It is 
focused on the issue of a/ EVA and b/ weighted average cost of capital. The CCB 
concept could be criticized for the absence of economic / market value added. The 
following text explains why relying solely on EVA / WACC (weighted average cost of 
capital) to assess the capital structure of the analyzed company is impossible, despite 
the fact that these indicators are often considered as modern methods for evaluating 
company operations. The interim findings could complement the concept proposed 
herein. 
 
The commonly used EVA construction (4.94) should have a positive or zero value. The 
higher the value of the EVA indicator, the greater the probability that the company is 
creating more value for its owners. What is somewhat problematic with the 
EVA indicator is the fact that it is an absolute indicator, influenced by the size of the 
company. For this reason, relative indicators have been proposed, which can also be 
used for comparisons of companies.  
 
 
 
From the essential trinity (3) of: 
 
1/ Value Range (VR), 

2/ relative EVA – LBS,79 

3/ EVA – ROS,80 

 
it is the value range (VR) that is essential for the purpose of this publication. It is 
defined as (4.95): 
 
 
 
 
where r represents the return on net operating assets. VR is a key variable for measuring 
the return on capital, adjusted for risk. VR (unlike ROE) allows to compare companies 
of various size, capital structure, risk, etc. Comparing companies that are relying 
heavily on manpower and companies with intensive use of capital is a bit more 
complex.81 It should be borne in mind that increasing EVA does not necessarily lead to 
an increase in the value of the company.  

 
79  EVA divided by the sum of personal and total cost of capital. 
80  EVA based on the return on sales. 
81  See the section dealing with the issue of financial leverage on p. 89. Examples include service oriented companies where the decisive 

component of the resources consists of human capital, which, however, is not included in the NOA, thus reducing the cost of capital. 

EVAt = NOPATt – OAt-1 × WACCt (4.94) 
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Economic value added can also be expressed in an alternative way, wherein the 
company is viewed as not being indebted, i.e. the origin of capital is not taken into 
consideration. The situation is assessed based on the total paid-in capital that by all 
capital providers. 
 
In this case, instead of equity, it is necessary to count on the total value of capital, i.e. 
equity + loans + bonds. The result of the company's activities must be adjusted so that 
it reflects a situation in which the company did not work with any debt capital. To the 
company's net profit must be added the amount of taxed interest expense, which would 
have increased the company’s net profit, had it not used loans and bonds.  
 
If we work with the company's results, we compare the figure with the average cost of 
capital of the company (WACC). The WACC represents the required return on 
investment, as expected by investors considering the risk. 
 
The return on total capital can be assessed by comparing it with the weighted average 
cost of capital (4.95): 
 
 
 
 
When focusing on the effect of the change of financial leverage on the value of the 
company, it is necessary to draw our attention to one key aspect.  
 
The value of the company for the owner (i.e. the value of equity) is affected by the 
capital structure which, in turn, does not affect the total value of the company. It is an 
analogy to the effect of the capital structure on net profit / EBIT, or to the effect of the 
capital structure on the return on equity / assets. Net profit / ROE is affected by the 
change in capital structure, EBIT / share to assets does not change with the change in 
capital structure. 
 
Increasing leverage increases the return on equity. The ownership impact on the value 
of the company is important. This impact varies in the short / long term. The CCB 
model can work with the time aspect, by defining two (2) periods for assessment of the 
effects of financial leverage / capital structure: 
 
1/ short-term interval (0 - 3 years), 

2/ long-term interval (4+ years), 

 
The usual three (3) periods (short-term / medium-term / long-term) division was 
reduced because it is not suitable for practical use. Predictions can work with only one 
(1) cut-off point - 3/4 year. 
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The short-term perspective does not represent the value of the business. It only reflects 
its short-term increase / decrease. It is represented by the indicator of economic value 
added.  
 
The capital structure does not influence the value of EVA. EVA (4.94) does not change 
with the change of share of equity in resources.  
 
For example, if financial leverage increases (4.93), a/ the share of equity in assets 
decreases and b/ if condition (4.97) applies:  
 
 
 
As ROE grows, the alternative cost of capital increases (4.88, 4.96), equity decreases 
which leads to a constant EVA. 
 
The long-term perspective identifies the net current value. The capital structure affects 
the alternative cost of capital: 
 
1/ if the EVA is positive, we reduce the alternative cost (by increasing equity in the 

company's resources), 

2/  if the EVA is negative, the alternative cost of capital increases (equity in resources 
must be reduced). 

 
The dependence of ROE / EVA / company value for the owner / value range on 
financial leverage was already examined in the scientific literature [50, Neumaierová], 
on which is based the following part of the publication. 
 
When comparing three (3) companies A, B, C with different EBIT (EBITA, EBITB, 
EBITC), where: 
 
 
 
the situation is as follows: 
 
1/  company A: meets the condition that the return on resources exceeds the interest 

rate and has a positive EVA value, 

2/  company B: meets the condition that the return on resources exceeds the interest 
rate and has a negative EVA value, 

3/  company C: does not meet the condition that the return on debt capital exceeds the 
interest rate and has a negative EVA value. 

 
In all companies, a/ the equity is replaced by bank loans, bonds and b/ there is an 
increase in debt capital (possibility of over-indebtedness). 

..múrCK f
 

(4.97)

EBITA > EBITB > EBITC (4.98) 
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Graph 4.1 shows the development of ROE depending on the changing share of equity 
in assets, i.e. the evolution of financial leverage. As expected in companies A / B, the 
ROE is growing with increasing financial leverage. In company C, on the other hand, 
it is declining. 
 
Graph 4.2 shows the dependence of the EVA indicator on financial leverage. It is clear 
that the value of EVA is independent of the size of the financial leverage. 
 
Graph 4.3 shows the dependence of the shareholder value on the evolution of financial 
leverage. With increasing leverage, the value of company A increases and the value of 
companies B / C decreases. 
 

 
 
 

Graph 4.1 - Dependence of ROE on Financial Leverage 
 
 

 
 

Graph 4.2 - Dependence of EVA on Financial Leverage 
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Graph 4.3 - Dependence of the Shareholder Value on Financial Leverage 
 

 
 
 
Graph 4.4 - Dependence of the Spread Value (ROE - re) on Financial Leverage 
 
Graph 4.4 shows the dependence between the value of the spread, i.e. the difference 
between the return on equity and the alternative cost of capital (ROE - re), and the 
change in financial leverage. Only for company A does the spread grows as the 
financial leverage increases. This is logical because the spread = share of EVA / equity. 
Entities B / C have a negative economic value added. 
The above conclusions bring about simple / applicable recommendations with far-
reaching consequences. We can define several straightforward recommendations for 
capital structure optimisation. 
 

"If a company has a positive value of economic profit, financial leverage should be 
maximized." 

 
This conclusion explains why the most profitable companies usually borrow the least. 
The maximum value that the share of equity in assets can reach  
= total value of capital. 
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“If the value of economic profit is negative, it is appropriate to minimize the share 
of equity in assets." 

 
In practice, no creditor is willing to replace all equity with debt capital. If economic 
profit is negative, the equity should ideally reach at least the level acceptable to 
creditors, not close to zero. The acceptable limits to creditors reflect sectoral differences 
in the capital structure. 
 
The optimization of the capital structure based on the minimization of WACC has one 
major issue. The cost of capital is determined by the degree of risk associated with 
investing in the company.  
This risk is borne to a greater extent by the owner, because the creditor is always 
remunerated first and the remaining balance belongs to the owner. This corresponds 
to the fact that the amount of the alternative cost of debt capital is always lower than 
the amount of the alternative cost of equity. The amount of both (2) alternative costs of 
capital is affected by the capital structure.  
 
As the company becomes more indebted, creditors demand a higher interest rate. The 
WACC division is being adjusted. More expensive equity is replaced by cheaper capital 
from creditors, while the price required by creditors is rising. The equity / debt relation 
is maintained, the owner's participation in the total risk decreases as his share in the 
total capital is reduced.  
 
WACC represents a/ the required profitability of the company, which is a reflection of 
the degree of risk or b/ the actual profitability of the company's capital (4.96, 4.99), 
 
 
 
 
which is measured and does not depend on the capital structure. It is a question of 
a/ the ability of management to manage capital in relation to the production 
expenditures or b/ lucrativeness / viability of the business plan. The owner's 
participation in the taxable EBIT changes along with the change in the share of equity. 
 
As indebtedness changes, participation in risk / return changes too. With a declining 
share of equity in assets, the spread (the difference between WACC and the return on 
invested capital) increases [50, Neumaierová, p. 138]. 
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4.5 Incorporation of Competing Entities into the CCB Model and 
Selection of the Optimal Mathematical and Statistical Method  

 
The previous chapters were devoted to the explanation / justification of the analysis of 
variables for a comprehensive view of the values reported by the companies. The text 
clearly indicates that the selected indicators have often contradictory effects. The CCB 
model therefore works with one (1) integral indicator. It needs to be emphasized that 
this view may be distorted. It is apparent from the basic economic context (see the 
theoretical part) that a perfect prediction is impossible. The results of economic analyses 
are affected by a certain degree of reliability. 
 
Figure 3.3 shows that the competitive environment of the analyzed company needs to 
be implemented in the CCB model. The initially defined points consist of a/ a matrix of 
objects and b/ indicators. The construction of the CCB model is based on four (4)82 
methods: 
 
1/  Simple sum of the ranks (4,100), 

2/  Simple (weighted) share (4.101), 

3/  Standardized variables (4.102, 4.103), 

4/  Distance from the fictitious object (4.104). 

 
In order to apply the method 1/ of simple sum of the ranks, the entities need to be 
ranked according to a certain indicator. The company with the best value of a certain 
indicator will get the rank n, the next company n-1 and the company with the worst 
value83 will have the rank of 1. In case of the same value of certain indicator, the rank 
of a company is determined as the average of the ranks of companies that reached this 
value. The integral indicator dssr can be calculated as a/ a simple sum of ranks (single 
weight) or b/ weighted sum of ranks (different weights). For method 1/ (4.100),  sij 
corresponds to the rank of the i-th company for the j-th indicator and pj is the weight 
of the j-th indicator. 
 
 
 
 
The best company is the company with the highest dssr integral indicator. The 
advantage of this method lies in a/ its simplicity and b/ the possibility to use it for 
quantitative / qualitative characteristics. The disadvantage, on the other hand, is that 
the method allows to determine the order of companies, yet it does not quantify by how 
much one company is better than the other. 

 
82  Given the nature of the scoring method (the worst company is assigned the lowest value - 0), it is not mentioned here. 
83 Some sources work with the ascending order assignment wherein the best company gets the first rank and the worst rank n. In such case, 

the final order of the entities obviously needs to be modified. 
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Method 2/ of simple (weighted) share uses the value of individual indicators to divide 
the value of each indicator in the model. According to the requirement of increase/ 
decrease, the indicator is multiplied by the coefficient +1 / -1 and, in the case of 
differentiated weights, also by the weight of the indicator. The integral indicator dsr is 
calculated as the sum of the individual indicators (4.101): 
 
 
 
 
 
 
 
The advantage of method 2/ is that, unlike in method 1/ of simple sum of ranks, it also 
takes into account the deviations of the indicator values (distance) from the average. 
Again, the lowest value of the dsr indicator is assigned to the company with the greatest 
problems. 
 
Method 4/ of distance from a fictitious object works with standardized shapes of values 
of individual indicators. The selected set of companies comprises another, fictitious 
company. The indicator of the fictitious company is determined by finding the 
company with the best value for a given indicator; this value then serves as the basis 
for the value of the fictitious company. This allows to create a fictitious company with 
the best values for all indicators. 
 
The arithmetic means / standard deviations for the individual indicators are then 
calculated and all indicators are converted to the 3/ standardized form. 
 
Standardization of the indicator that was not the best (4.102): 
 
 
 
 
 
Standardization of the best indicator (4.103): 
 
 
 
 
 
where xij is the value of the j-th indicator for the i-th entity, xoj is the value of the j-th 
indicator for the fictitious entity (i.e. xoj = xi,max for indicators that are to be maximised,  
xoj = xi,min for indicators that are to be minimised). 
 
The integral indicator ddfo represents the average Euclidean distance of the analyzed 
company from the fictitious company (4.104). 
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The best company is the company with the smallest distance from the fictitious 
company, i.e. the one with the minimal integral indicator ddfo. Since creditworthy / 
bankruptcy models react differently to the relationships between indicators, they may 
assign them different explanatory power when establishing the final ranking. It is thus 
appropriate to examine the degree of congruency of rankings. The so-called Spearman 
rank correlation coefficient, provided in (4.105), can be used for this purpose.  
 
 
 
 
 
 
where di is the difference between the ranking obtained with the first / second method 
and n is the size of the sample set (the number of compared companies). This coefficient 
can take values from the interval <-1; +1> and the results are interpreted according to 
the known Pearson coefficients of pair correlation [61, Sedláček, p. 93]. 
 
The method 3/ of standardized variables, defined in (4.106, 107, 108) is the mathematical 
and statistical method used for the CCB model. In order to achieve a higher explanatory 
power of this method 3/, the model uses real data of two hundred (200) companies 
operating in the textile manufacturing industry according to CZ-NACE. The list of the 
companies is provided in Annex No. 5.  
 
The chosen methodology enables to assign each company from the sample to 
a comprehensive group. A reliable prediction of impending bankruptcy would not be 
possible if it was based solely on the order of competing companies. The conclusions 
of the section III show that we can determine at least two (2) lower limits representing 
the risk of bankruptcy. The data testing allowed to define two (2) thresholds in the 
lower part of the company ranking: 9% and 22%. The last ten (10)% of companies are 
at high risk of possible bankruptcy, and the lower quarter (22%) of companies are 
approaching this stage. These limits and the descriptions thereof do not represent 
a definitive prediction, as the methodology of the CCB model works with other 
monitored variables (see Table 4.1 on p. 105). 
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Table 4.2 – CCB Model Intervals 
 
This procedure cannot be used for the top 78% of companies in the group. This 
represents a clear difference as compared to the common creditworthy models which 
assign the analysed company into the group of prosperous / non-prosperous 
companies based on its ranking. The turning point of this state cannot be 
unambiguously defined. That is one of the reasons why creditworthy methods do not 
provide such threshold value.  
 
The bankruptcy oriented CCB model, on the other hand, claims that, in the bottom 22% 
of companies with the worst ranking, we can identify additional indicators confirming 
/ refuting the onset of bankruptcy. We cannot rule out the possibility that even the top 
78% of companies could be threatened with bankruptcy in the future. For these 
companies, the onset of the crisis may be triggered by other factors that are not reflected 
in the financial statements. This is one of the main reasons why the CCB model, unlike 
creditworthy models, disagrees with the application of a single formula. The author of 
the text believes that we should instead look for a general methodology of 
data processing. 
 
 
4.6 Testing Data on Selected Companies Operating in the Textile 

Industry 
 
Specific data of companies operating in the textile industry (or related fields) were 
used in order to verify / test the CCB model construction. As mentioned in the previous 
chapter, current data could not be used for the test as it would require certain waiting 
period in order to verify the prediction provided by the model. For this reason, the 
model works with a simulated year 2013 as the starting point and a seven-year (7) span 
for predicting the onset of bankruptcy. The assessed variables were obtained for the 
companies listed in the table below: 
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NUMBER COMPANY REGISTRATION N° 

1. 2P SERVIS s.r.o 280 49 390 

2. 5. AVENUE EXCLUSIVE s.r.o 284 34 501 

3. Actual spinning a.s 287 11 891 

4. Adient Strakonice s.r.o 280 85 272 

5. ALIJAN s.r.o 269 16 258 

6. ALLIGARD s.r.o 252 00 933 

7. ALONSO & co., s.r.o 264 04 991 

8. ALTREVA spol. s.r.o 607 07 879 

9. AMANN s.r.o 472 83 416 

10. ANE KONSULT spol. s r.o 648 25 477 

11. Anita Moravia s.r.o 253 29 740 

12. AR-Company s.r.o 284 90 495 

13. ASSANTE s.r.o 262 79 991 

14. ASTERA spol. s r.o 616 82 934 

15. ASTRON print, s.r.o 261 55 222 

16. ATRON, s.r.o 252 60 201 

17. Autis a.s 253 19 671 

18. AUTODOPRAVA Václav Němeček s.r.o 290 97 045 

19. Automive group s.r.o 062 50 017 

20. B E M A T E C H, s.r.o 498 25 445 

21. BALONEM. CZ s.r.o 281 14 256 

22. Barkonie s.r.o 254 41 019 

23. BARTOŇ - textil a.s 455 34 225 

24. Beads 4U, s.r.o 274 78 831 

25. Bekaert Textiles CZ s.r.o 279 62 369 

26. BIKERS CROWN, s.r.o 259 88 140 

27. Biznes forum s.r.o 280 96 347 

28. BLAŽEK PRAHA a.s 256 24 407 

29. BN International, s.r.o 455 39 421 

30. BORGERS CS spol. s.r.o 497 87 365 

31. BOTAS a.s 000 13 595 

32. BROMAX s.r.o 275 38 672 

33. BRULEKO s.r.o 255 02 671 
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NUMBER COMPANY REGISTRATION N° 

34. BTTO s.r.o 275 45 121 

35. CIPRES FILTR BRNO s.r.o 469 76 531 

36. CLINITEX s.r.o 268 69 551 

37. Clonestar Peptide Services, s.r.o 274 19 657 

38. CNM textil a.s 253 80 869 

39. CRS (Czechia) s.r.o 263 93 166 

40. CZ FORUS s.r.o 252 90 461 

41. DANVIT EXPRES s.r.o 252 21 931 

42. DENOLI s.r.o 284 29 851 

43. DEVA F-M. s.r.o 619 45 226 

44. DG TACHOV s.r.o 252 44 302 

45. DiStyleLAB s.r.o 259 33 604 

46. DITA výrobní družstvo invalidů 000 28 762 

47. DIVERSO KV s.r.o. 022 55 294 

48. DSP - MARKET s.r.o 252 13 725 

49. Durocas Czech s. r. o. 033 39 335 

50. EUROTOYS s.r.o 263 65 791 

51. EVONA a.s 465 09 071 

52. Fibertex Nonwovens, a.s 481 73 118 

53. Flamingopark s.r.o 289 73 356 

54. FROLEN, LINEX - EXPORT, s.r.o 455 39 944 

55. GALA a.s 499 69 820 

56. GALASPORT, s.r.o 252 46 283 

57. GONG Klatovy s.r.o 453 49 941 

58. GORIN & GORIN, s.r.o 252 36 482 

59. GRUND a.s 252 63 366 

60. GUMOTEX, akciová společnost 163 55 407 

61. H & D, a.s 607 48 451 

62. Hagal s.r.o 602 76 908 

63. HAIRY s.r.o 250 23 942 

64. Hanns Glass CZ s.r.o 252 25 189 

65. Harness s.r.o 284 17 569 

66. HARTL DRTIČE+TŘÍDIČE s.r.o 252 71 628 
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NUMBER COMPANY REGISTRATION N° 

67. HASENÖHRL - Uni, s. r. o 008 84 189 

68. HAXA s.r.o 279 78 117 

69. HDB TRANS, s.r.o 491 95 191 

70. HEDVA NITĚ, s.r.o 275 25 031 

71. HLAVSA s.r.o 611 70 488 

72. Hoffmann Czech Republic, spol. s r.o 267 25 789 

73. Hofman shoes s.r.o 607 17 092 

74. HYBLER REELING, s.r.o. 252 76 859 

75. Chameleon-Fabrics Europe, s.r.o 278 18 829 

76. iMi Partner, a.s 253 08 033 

77. IMMOGARD s.r.o 252 21 141 

78. IMOTEX BOHEMIA s.r.o 263 35 395 

79. JITEX COMFORT s.r.o 251 66 255 

80. JITRANS TRADE, s.r.o 253 18 772 

81. JM group s.r.o 259 89 707 

82. just4web.cz s.r.o 275 47 876 

83. JUTA a.s 455 34 187 

84. K&P - COMPANY s.r.o 281 87 709 

85. KALAS Sportswear, s.r.o 625 25 093 

86. KALETECH s.r.o 263 97 510 

87. KARA Trutnov, a.s 252 72 314 

88. Keltský archeopark Nasavrky s.r.o 287 85 673 

89. KLIMATEX a.s 277 34 528 

90. KONTEST s.r.o 277 15 019 

91. KONYA - M s.r.o. 263 77 675 

92. KORDÁRNA Plus a.s 277 58 711 

93. Koutný spol. s r.o 607 50 197 

94. Kümpers Textil s.r.o. 632 17 961 

95. KUS PRÁCE s.r.o 283 40 361 

96. KVD CZ s.r.o 260 72 351 

97. L & L STUDIO PRAHA s.r.o 276 58 821 

98. LASY, s.r.o 262 43 814 
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NUMBER COMPANY REGISTRATION N° 

99. LEATHER TRADE s.r.o 288 90 001 

100. LEKA Grünau a.s 255 81 856 

101. LINMASTER, s.r.o 268 29 835 

102. LIPOELASTIC a.s 267 30 804 

103. Low & Bonar Czech s.r.o 274 81 875 

104. Luxury for rent spol. s r.o 281 75 549 

105. M I P A V , s. r. o 652 28 570 

106. MAGNOLIA GRANDE s.r.o 242 26 785 

107. MAROTA CZ s.r.o 279 94 317 

108. MARRA s.r.o 251 82 323 

109. MAXIS a.s 256 75 893 

110. MEDOVINKA, s.r.o 275 36 114 

111. MEHLER ENGINEERED PRODUCTS s.r.o 274 70 024 

112. META Plzeň s.r.o 491 92 094 

113. MHZ Hachtel Czech s.r.o 263 98 079 

114. MILETA a.s 455 34 403 

115. MILPEX s.r.o 481 72 600 

116. MODĚVA oděvní družstvo Konice 000 30 694 

117. MOIRA CZ, a.s 264 79 761 

118. MPM - EXPRES, spol. s r.o 268 23 195 

119. NanoTrade s.r.o 453 07 971 

120. Nejdecká česárna vlny, a. s 635 09 326 

121. Neopa s.r.o 277 58 117 

122. New Relations, s.r.o 272 54 208 

123. Niťárna Česká Třebová s.r.o 648 24 136 

124. Nová Mosilana, a.s 607 10 756 

125. OBALY.CZ, s.r.o 251 13 224 

126. OIET spol. s r.o 252 45 759 

127. ONV - servis, spol. s r.o 262 99 305 

128. OSAPO, s.r.o 250 22 946 

129. OTAVAN Třeboň a.s 135 03 031 

130. Parenteral a.s 259 71 263 
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NUMBER COMPANY REGISTRATION N° 

131. PATRON Bohemia a.s 616 76 314 

132. PLEAS a.s 609 16 265 

133. POSPÍŠIL s.r.o 615 09 337 

134. PRACANT s.r.o 263 85 368 

135. PRADA Czech Republic s.r.o 284 21 469 

136. PRO LEN s.r.o 258 19 178 

137. Profestex s.r.o 275 11 979 

138. Profistav JH, spol. s r.o 254 02 846 

139. PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o 286 85 521 

140. Přádelna Jaroměř a.s. 259 77 911 

141. R E N A spol. s r.o  639 83 028 

142. Reality Way, s.r.o 259 45 441 

143. RECALL s.r.o 260 36 363 

144. RESCUE s.r.o 280 95 961 

145. ŘEZNICTVÍ GRUSZKA s.r.o 263 81 516 

146. SAINT-GOBAIN ADFORS CZ s.r.o 000 12 661 

147. SAMETEX, spol. s.r.o 457 87 425 

148. SAND s.r.o 470 52 112 

149. SASIMO, s.r.o 284 45 945 

150. SEVANA s.r.o 289 04 001 

151. Schoeller Křešice s.r.o 622 44 043 

152. Schwinn Tschechien s.r.o 252 04 327 

153. SIAR OFFICE s.r.o 279 67 328 

154. SKLO PETR s.r.o 257 65 761 

155. Slezský len, s. r. o 268 41 118 

156. SNAHA KV, družstvo 000 29 084 

157. Sněžka, výrobní družstvo Náchod 000 30 066 

158. SPEDTRADE SPEDITION s.r.o 261 89 054 

159. STAP a.s 445 69 599 

160. STIGMA DISTRIBUTION, s.r.o 252 06 338 

161. STYL PLZEŇ, výrobní družstvo 000 29 050 

162. SUCOM PRODUCTION s.r.o 263 92 496 
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NUMBER COMPANY REGISTRATION N° 

163. Supellex - svět podlah s.r.o 255 96 551 

164. SVITAP J.H.J. spol. s.r.o 465 09 755 

165. SWEDLANORE s.r.o 284 73 892 

166. 
Šlehofer - dodavatelsko montážní a obchodní firma, 
s.r.o 252 10 475 

167. T E M T E C s.r.o 255 73 420 

168. Technolen technický textil s.r.o 609 14 084 

169. TEXTIL LUDMILA s.r.o 264 25 653 

170. TIP - AUTO s.r.o 269 53 293 

171. Bláha Stavební činnost s.r.o 273 43 499 

172. TOLLA CZ s.r.o 281 19 142 

173. TONAK a.s 000 13 226 

174. Toray textiles Central Europe s.r.o 255 00 040 

175. Triola a.s 601 92 984 

176. T-SHIRTS 4U s.r.o 639 86 515 

177. TULA a.s 607 19 010 

178. TUP Bohemia s.r.o 252 05 471 

179. UNIKO s. r. o 450 23 719 

180. UNITED SPORT PARTNERS s.r.o 273 88 964 

181. UNIVERSAL - PLUS s.r.o 280 93 011 

182. VEBA, textilní závody a.s. 455 34 276 

183. VEIS spol. s r.o 471 22 021 

184. VesKa, s.r.o 276 79 683 

185. VIGA BEST s.r.o. 291 62 271 

186. VK oděvy s.r.o 285 66 955 

187. VKUS TEPLICE - oděvní družstvo 000 29 360 

188. VKUS, výrobní oděvní družstvo Klatovy 468 87 351 

189. VLNAP a.s 000 13 111 

190. VŘÍDLO, výrobní družstvo 000 28 860 

191. VŠEZEP s.r.o 008 70 838 

192. VÚB a.s 455 34 420 

193. Výrobní družstvo VKUS Frýdek-Místek 000 31 330 

194. VÝVOJ, oděvní družstvo v Třešti 000 30 732 
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NUMBER COMPANY REGISTRATION N° 

195. W & P company s.r.o 263 84 701 

196. WLADITA Ltd, s.r.o 261 38 336 

197. X tašky s.r.o. 270 83 446 

198. YATE spol. s r.o 432 26 990 

199. ZITA studio s.r.o 279 86 365 

200. ZOOKEE s.r.o 260 01 217 

 
Table 4.3: Tested Entities 
 
Table 4.3 includes several companies that did not legally exist as of the date of drafting 
of this book. The list represents the evolution in the textile / clothing industry over the 
past seven (7) years, in order to compare actual / past developments with the model’s 
prediction. 
 
The supplier R E N A s.r.o. has not provided a sufficient number of financial 
statements. It was therefore excluded from the selection and the model works with only 
one hundred and ninety-nine (199) companies. 
 
The input data for these entities are contained in Annex 5. Using the standardized 
variable method (4.108) allows to rank all analyzed companies operating in the same 
sector. This step is necessary for establishing the threshold values indicating the 
possibility of bankruptcy. 
 
The selected method transforms the original values of indicators xij to standardized 
variable uij, in the case of an indicator with the character +1 (4.106) and in the case of 
an indicator with the character -1 (4.107): 
 
 
 
 
 
 
 
where the value of xij is the value of the j-th indicator in the i-th company, xpj is the 
arithmetic mean calculated from the values of the j-th indicator and sxj is the standard 
deviation obtained from the values of the j-th indicator. 
 
The integral indicator dsv represents a weighted arithmetic mean of the standardized 
values calculated for individual indicators in the i-th company, i.e. 
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The standardized variable eliminates the main deficiency of other methods, which is 
the insensitivity to the variance of values. The results obtained with this method are 
therefore less sensitive to the extreme values of indicators in the set of companies. 
 
With the help of the main input characteristics, we can obtain a comprehensive picture 
of the analyzed companies: 
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2P SERVIS s.r.o 0,0000 0,0000 0,6656 0,5216 1,1786 1,3604 0,8851 0,8851 0,1387 0,6656 0,2399 2,2492 0,0000 0,2814 

2P SERVIS s.r.o 0,0000 0,0000 0,5550 0,6161 1,2258 1,6980 0,5977 0,6035 0,1484 0,5550 0,3844 2,0668 0,0000 0,1442 

2P SERVIS s.r.o 40,3403 23,2232 0,2111 1,2570 2,0604 3,8683 0,3606 0,3989 0,1621 0,3192 0,7084 1,1754 0,0000 0,0560 

2P SERVIS s.r.o 44,2739 10,5731 0,1328 2,3399 3,5653 6,1645 0,4405 0,4449 0,2460 0,1765 0,8015 0,4744 0,0062 0,0473 

2P SERVIS s.r.o 26,9501 8,2391 0,1223 3,2585 4,1870 7,3427 0,3313 0,3231 0,1894 0,1552 0,8318 0,5393 0,0083 0,0379 

2P SERVIS s.r.o 34,3559 8,3450 0,1131 3,0875 4,3729 7,2119 0,2965 0,2968 0,1782 0,1460 0,8407 0,5697 0,0052 0,0242 

2P SERVIS s.r.o 32,7003 4,2461 0,1029 4,0354 5,4207 9,6147 0,2467 0,2477 0,1622 0,1188 0,8588 0,5347 0,0029 0,0432 

2P SERVIS s.r.o 27,1642 9,9090 0,0944 3,0619 4,3210 8,4625 0,1892 0,1979 0,1373 0,1282 0,8125 0,7602 0,0019 0,0536 

2P SERVIS s.r.o 29,3954 9,4264 0,1126 3,4401 4,4898 7,7583 0,1447 0,1497 0,1058 0,1441 0,7917 1,1279 0,0038 0,0978 

2P SERVIS s.r.o 26,3637 12,9898 0,0836 4,1354 5,1181 8,6038 0,0782 0,0797 0,0612 0,1243 0,8144 1,7794 0,0126 0,0825 

2P SERVIS s.r.o 23,0089 5,1845 0,0817 5,1544 6,1672 11,7032 0,2198 0,2198 0,1827 0,0971 0,8363 0,4939 0,0036 0,0892 

5. AVENUE EXCLUSIVE 
s.r.o 

x x 0,7019 0,5317 0,5357 1,4246 -0,8692 0,0000 x 0,7019 0,2981 -2,7097 0,0000 0,0000 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 0,5722 0,5312 0,8105 1,8080 0,6348 0,7343 0,0816 0,5722 0,3465 1,5782 0,0000 0,5188 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 1,3753 0,0526 0,3072 1,2453 -1,6455 1,7472 -0,4551 1,3753 0,1476 -2,0975 0,0000 0,6007 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 2,1219 0,1595 0,3709 1,3873 -1,7774 0,6425 -0,5261 2,1219 0,2302 -2,9436 0,0000 0,3748 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 3,7830 0,1672 0,3746 1,6811 -0,7414 0,1260 -0,1678 3,7830 0,3589 -10,7860 0,0000 0,2422 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 5,9118 0,0366 0,3979 2,0785 -1,1796 0,1247 -0,5364 5,9118 0,5189 -9,6584 0,0000 0,0000 

5. AVENUE EXCLUSIVE 
s.r.o 

x x 10,8963 0,0130 0,0901 0,1010 0,0000 0,0000 x 
10,896

3 
-8,9004 x x 0,0000 

5. AVENUE EXCLUSIVE 
s.r.o 

x x 92,1923 x x x 0,0000 0,0000 x 
92,192

3 
1,0000 x x 0,0000 

5. AVENUE EXCLUSIVE 
s.r.o 

x x 104,2174 x x x 0,0000 0,0000 x 
104,21

74 
1,0000 x x 0,0000 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 43,6341 0,0101 0,0073 0,0218 -0,3576 -0,3576 0,6786 
43,634

1 
-42,6829 2,8624 0,0000 0,0000 

5. AVENUE EXCLUSIVE 
s.r.o 

0,0000 0,0000 19,3333 0,0384 0,0356 0,0501 -0,0258 -0,0252 0,0477 
19,333

3 
-18,3656 40,8636 0,0227 0,0000 

Actual spinning a.s 0,0000 53,9461 0,1683 0,0000 0,0093 0,0093 -0,2061 -0,2070 -0,1553 0,3067 -0,1511 -1,7557 0,0000 1,1786 

Actual spinning a.s 70,4232 144,1595 0,1174 0,0312 0,5159 0,6825 -0,0972 -0,1041 -0,0481 0,5273 -0,1330 -9,3396 -0,0091 1,2289 

Actual spinning a.s 73,0501 124,2805 0,1179 0,0024 0,5706 0,7350 -0,0433 -0,0369 -0,0135 0,5462 -0,1175 -22,6624 0,0000 1,2146 











 m

j
j

m

j
jij

np

p

pu

d

1

1

, i= 1, 2, ... , n 

(4.108) 
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Actual spinning a.s 170,5650 255,7360 0,0182 0,0019 0,6518 0,7941 -0,0737 -0,0752 -0,0408 0,6124 -0,1079 -17,4608 0,0000 1,2315 

Actual spinning a.s 54,0929 157,7069 0,1194 0,0216 0,3730 0,6666 -0,0829 -0,0829 -0,0400 0,5387 -0,1452 -11,5108 0,0000 1,2564 

Actual spinning a.s 69,5369 211,2526 0,1111 0,0782 0,4063 0,6137 -0,1563 -0,1711 -0,0867 0,5881 -0,1892 -7,3750 0,0000 1,3695 

Actual spinning a.s 88,3054 210,2451 0,1062 0,0240 0,4377 0,6113 -0,1087 -0,1118 -0,0490 0,6170 -0,2038 -11,9286 -0,0021 1,4270 

Actual spinning a.s 103,8941 277,5428 0,1028 0,0000 0,3875 0,5497 -0,0085 -0,2426 -0,1108 0,6662 -0,2593 -185,3169 -0,3251 1,6072 

Actual spinning a.s 138,0894 406,5602 0,1007 0,0000 0,3485 0,4376 -0,2289 -0,2657 -0,1571 0,6887 -0,3343 -7,4190 -0,0091 1,8369 

Actual spinning a.s 227,9088 819,4710 0,1032 0,0000 0,3339 0,4068 -0,2000 -0,2232 -0,2362 0,7154 -0,3684 -9,4405 -0,0058 1,9684 

Adient Strakonice s.r.o 104,5218 111,4530 0,6384 0,1414 1,1574 2,1041 -0,0868 -0,3465 -0,1447 0,7924 0,1975 -11,1146 -0,2653 0,7437 

Adient Strakonice s.r.o 60,6403 39,4318 0,5641 0,0200 1,6791 2,3522 0,0109 -0,0753 -0,0181 0,7412 0,2660 84,4226 3,0235 0,6398 

Adient Strakonice s.r.o 67,6789 44,7478 0,5557 0,0506 0,6218 0,8330 0,0137 -0,0160 -0,0039 0,7371 -0,1092 155,1021 3,7673 1,2536 

Adient Strakonice s.r.o 83,3599 78,3165 0,5753 0,0681 0,5569 0,7241 -0,2170 -0,3280 -0,0798 0,7969 -0,2071 -14,7288 -0,4106 1,7565 

Adient Strakonice s.r.o 54,1199 54,1514 0,1429 0,0824 1,4711 2,0227 -0,0673 -0,6385 -0,0711 0,8605 0,2640 -17,2358 -0,8625 0,6417 

Adient Strakonice s.r.o 47,8865 65,2528 0,1370 0,1731 1,1309 1,6222 -0,1165 -2,7310 -0,0716 0,9609 0,2142 -12,5814 -0,5950 0,6910 

Adient Strakonice s.r.o 39,3926 49,4182 0,1551 0,1120 0,8629 1,4293 -0,0356 3,0059 -0,0367 1,0219 0,1420 -42,8970 -2,1431 0,8184 

Adient Strakonice s.r.o 41,0935 30,0498 0,2024 0,0069 2,4592 3,0471 0,0624 -0,0380 -0,0042 0,8556 0,4040 17,0761 0,8941 0,5148 

Adient Strakonice s.r.o 37,9690 34,1371 0,7231 2,5973 2,7038 3,1303 0,0998 0,0475 0,0061 0,8409 0,4192 10,4934 0,5873 0,4780 

Adient Strakonice s.r.o 34,6980 49,0627 0,0678 0,2612 2,3366 2,7136 0,1444 0,2995 0,0542 0,7678 0,3619 6,7425 0,3805 0,5743 

Adient Strakonice s.r.o 30,5875 75,9898 0,5662 0,5617 2,3066 2,5628 0,0581 0,0314 0,0066 0,7729 0,3928 17,7717 0,9518 0,5020 

Adient Strakonice s.r.o 48,2663 77,9898 0,5853 1,9527 2,4978 2,8175 0,0405 -0,0246 -0,0060 0,7704 0,4349 25,0347 1,3954 0,4528 

ALIJAN s.r.o 102,2878 106,2731 0,5467 0,3830 1,2021 1,8085 0,1893 0,6964 0,1439 0,8133 0,2533 6,2564 0,0000 0,5971 

ALIJAN s.r.o 124,0899 77,8002 0,2908 0,2472 1,4972 1,6629 0,4465 0,7474 0,1100 0,7047 0,3501 3,3451 0,0000 0,2654 

ALIJAN s.r.o 93,8832 28,0964 0,4638 0,1026 1,4636 1,4636 0,1787 0,2196 0,0355 0,6383 0,1986 6,2500 0,1111 0,6526 

ALIJAN s.r.o 82,8149 21,7150 0,3408 0,2846 1,8659 1,8659 0,2164 0,1742 0,0319 0,5040 0,3408 3,8415 0,1707 0,4380 

ALIJAN s.r.o 103,0769 26,5385 0,3221 0,3034 1,9628 1,9628 0,2014 0,1553 0,0304 0,5074 0,4174 4,4471 0,1647 0,2630 

ALIJAN s.r.o 99,6047 82,2451 0,3997 0,6976 1,5759 1,9260 0,0202 0,0265 0,0040 0,7630 0,4639 75,8750 0,1875 0,0693 

ALIJAN s.r.o 43,3515 147,8128 0,2736 0,2850 0,5257 1,5105 0,0469 0,0105 0,0015 0,8171 0,3380 51,5758 0,8485 0,0000 

ALIJAN s.r.o 59,7524 0,0000 0,8480 0,0023 0,2852 1,3180 0,0346 0,0155 0,0028 0,8480 0,1595 49,1818 0,8182 0,6800 

ALIJAN s.r.o 63,1827 0,0000 0,8158 0,2394 0,5554 1,4823 0,0298 0,0102 0,0026 0,8158 0,1927 45,5789 0,8684 2,2148 

ALIJAN s.r.o 76,1194 0,0000 0,7877 0,2281 1,2222 2,7193 0,0179 0,0025 0,0006 0,7877 0,3177 54,0000 0,9630 0,6103 

ALIJAN s.r.o 0,0000 0,0000 0,8735 x x x -0,0930 -0,9550 -0,1048 0,8735 0,1980 -9,3946 -0,2993 0,8020 

ALIJAN s.r.o 0,0000 0,0000 0,9861 x x X -0,0788 -9,5263 -0,1442 0,9861 0,1386 -12,5185 -0,6759 0,8614 

ALLIGARD s.r.o 57,2324 26,7842 0,3542 0,1630 1,8296 2,5123 -0,0847 -0,1835 -0,0239 0,5888 0,4868 -10,2489 -0,3138 0,2814 

ALLIGARD s.r.o 32,0248 12,7784 0,3578 1,0671 2,6965 3,9224 0,0519 0,0166 0,0025 0,4794 0,6124 11,6935 0,2270 0,2217 

ALLIGARD s.r.o 73,9921 27,6029 0,2773 1,0059 2,8970 3,0511 0,0673 0,1017 0,0194 0,4847 0,6073 10,2295 0,1281 0,1319 

ALLIGARD s.r.o 78,3988 26,3292 0,2637 1,1539 3,3191 3,4482 0,0509 0,0247 0,0058 0,4386 0,6623 11,8146 0,1356 0,0838 

ALLIGARD s.r.o 104,3074 35,4944 0,2702 0,3170 0,0105 0,0105 -0,1113 -0,1401 -0,0303 0,4987 -0,3328 -6,7505 -0,0624 0,0923 

ALLIGARD s.r.o 132,4791 45,0923 0,2840 0,1730 2,2740 2,3662 0,2511 0,2881 0,0660 0,5372 0,5063 3,3983 0,0155 0,1907 
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ALLIGARD s.r.o 102,8684 53,4111 0,5027 0,7020 1,3171 1,3482 0,1311 0,1345 0,0362 0,6793 0,2042 12,5240 0,0480 0,5063 

ALLIGARD s.r.o 103,8652 40,7200 0,7486 0,3459 0,8314 0,8572 0,0620 0,0601 0,0143 0,8296 -0,0655 24,7426 0,5174 1,1220 

ALLIGARD s.r.o 96,3509 50,8831 0,6460 0,3360 1,9922 2,0812 0,0406 0,0911 0,0199 0,7845 0,1842 23,2780 0,4449 0,7792 

ALLIGARD s.r.o 98,5227 63,3355 0,6015 0,2875 1,8439 1,9156 0,0413 0,0997 0,0271 0,7575 0,1757 22,7041 0,3476 0,7825 

ALLIGARD s.r.o 78,9459 103,2788 0,5561 0,0644 1,0954 1,1684 0,0265 -0,0708 -0,0192 0,7836 0,0446 40,2854 0,7634 0,9405 

ALONSO & co., s.r.o 20,5801 28,9029 -0,0439 4,7095 5,8750 5,8750 -0,2047 -0,2112 -0,0738 0,1513 0,7374 -0,8706 -0,0324 0,1209 

ALONSO & co., s.r.o 23,8385 31,2636 -0,0016 4,9798 6,0859 6,0859 0,2264 0,2132 0,0977 0,1580 0,8034 0,8285 0,0586 0,0455 

ALONSO & co., s.r.o 14,1471 38,9045 0,1034 2,9407 3,3955 3,4324 0,5264 0,4619 0,1576 0,3190 0,5836 0,7975 0,0199 0,2052 

ALONSO & co., s.r.o 19,5917 28,2471 0,2596 2,5656 3,2647 3,2647 0,3495 0,3681 0,1238 0,3997 0,3623 1,3612 0,0695 0,5591 

ALONSO & co., s.r.o 16,1182 26,9701 0,3153 1,8738 2,6564 2,6564 -0,2517 -0,4253 -0,1369 0,4445 0,2593 -2,0943 -0,1129 0,6843 

ALONSO & co., s.r.o 23,0545 23,4384 0,1869 3,2089 3,9930 3,9930 0,4387 0,4471 0,2087 0,2864 0,4255 0,7611 0,0479 0,5022 

ALONSO & co., s.r.o 4,9027 26,4822 0,1146 3,5255 3,8894 3,8961 0,1223 0,1243 0,0600 0,2317 0,4404 2,2337 0,0790 0,4772 

ALONSO & co., s.r.o 8,5772 24,3084 0,0699 2,6034 3,2450 3,2525 0,0537 0,0343 0,0157 0,1899 0,3323 4,1495 0,0990 0,6029 

ALONSO & co., s.r.o 19,0643 37,7824 0,0355 1,7211 2,4310 2,4385 -0,1948 -0,2008 -0,1174 0,1823 0,2606 -1,1426 -0,0295 0,6719 

ALONSO & co., s.r.o 12,4900 16,7696 0,0261 2,6122 3,8791 3,8943 -0,0273 -0,0306 -0,0140 0,1161 0,3316 -4,7938 -0,1186 0,6140 

ALONSO & co., s.r.o 22,1890 32,0927 0,1417 0,9202 1,8748 1,8841 -0,1701 -0,2087 -0,0801 0,3035 0,1687 -2,2047 -0,0561 0,7811 

ALTREVA spol. s.r.o 24,3760 14,2560 0,0893 1,6858 2,6776 4,9981 0,2413 0,1895 0,0619 0,1878 0,7006 0,9438 0,0119 0,1450 

ALTREVA spol. s.r.o 29,7435 14,3741 0,3052 0,4794 1,2550 2,8914 0,2999 0,2892 0,0851 0,3883 0,4833 1,7392 0,0178 0,3605 

ALTREVA spol. s.r.o 36,6055 25,5656 0,3316 0,2681 0,8437 2,2634 0,4254 0,3960 0,0937 0,4859 0,4965 1,8817 0,0203 0,1774 

ALTREVA spol. s.r.o 24,6261 12,8981 0,2604 0,3390 0,9785 3,1190 0,6721 0,5768 0,1440 0,3532 0,6266 0,7462 0,0176 0,1065 

ALTREVA spol. s.r.o 31,0392 17,2558 0,2423 0,1626 0,9324 2,6990 0,6106 0,5576 0,1573 0,3524 0,4541 0,7876 0,0021 0,3792 

ALTREVA spol. s.r.o 20,2908 26,8992 0,1688 0,3167 0,8217 2,4286 0,6439 0,5475 0,1698 0,3302 0,4127 0,7210 0,0100 0,4114 

ALTREVA spol. s.r.o 29,6466 20,3212 0,2560 0,4094 0,9132 2,2620 0,5408 0,4539 0,1478 0,3659 0,4128 1,0056 0,0084 0,3924 

ALTREVA spol. s.r.o 21,6833 18,2363 0,1627 0,5487 1,1552 3,2609 0,4810 0,4094 0,1364 0,2732 0,5132 0,7349 0,0060 0,3422 

ALTREVA spol. s.r.o 20,2027 24,1352 0,0407 1,0001 1,7020 4,9298 0,4529 0,3828 0,1381 0,1843 0,7242 0,4989 0,0005 0,1118 

ALTREVA spol. s.r.o 28,5307 18,9187 0,1130 0,3344 1,1985 3,7519 0,4020 0,3406 0,1079 0,2337 0,6432 0,7589 0,0050 0,1687 

ALTREVA spol. s.r.o 37,6680 21,7977 0,2263 0,1425 0,8149 2,5998 0,3438 0,2895 0,0888 0,3476 0,5559 1,5492 0,0123 0,1578 

AMANN s.r.o 86,0836 47,6901 0,0986 0,1892 1,4163 2,6831 0,1543 0,1076 0,0685 0,2539 0,3978 2,1547 0,1017 0,4778 

AMANN s.r.o 84,1156 32,0211 0,1804 0,1384 1,2856 2,9572 0,1134 0,0868 0,0690 0,2629 0,4385 2,9876 0,0878 0,4342 

AMANN s.r.o 42,9885 23,4373 0,0882 0,2265 3,3081 5,8586 0,2246 0,1970 0,1267 0,1723 0,5386 0,8626 0,0092 0,3925 

AMANN s.r.o 33,0751 14,4599 0,1163 0,1803 1,5095 3,9512 0,0480 0,0408 0,0200 0,1834 0,4392 4,4853 0,0151 0,4813 

AMANN s.r.o 29,1071 18,2727 0,0650 0,3413 1,7615 4,8980 0,0976 0,0790 0,0386 0,1529 0,4858 1,7886 0,0136 0,4434 

AMANN s.r.o 29,3810 15,1731 0,0770 0,5942 2,3660 5,5396 0,1349 0,1130 0,0565 0,1487 0,4925 1,2365 0,0039 0,4464 

AMANN s.r.o 32,0287 23,1376 0,1171 0,2375 1,0608 2,7012 0,1181 0,1006 0,0414 0,2363 0,3582 2,5336 0,0052 0,5455 

AMANN s.r.o 26,8078 23,5485 0,2497 0,1138 0,5779 1,6794 0,0925 0,0675 0,0222 0,3743 0,2305 6,1224 0,0259 0,6505 

AMANN s.r.o 26,0186 18,6019 0,2445 0,1762 0,6827 1,9313 0,1506 0,1291 0,0415 0,3493 0,2827 3,3291 0,0202 0,5916 

AMANN s.r.o 25,7831 24,5706 0,1837 0,2319 0,7793 2,1633 0,1634 0,1414 0,0498 0,3164 0,3095 2,6387 0,0167 0,5747 
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AMANN s.r.o 19,7368 15,8262 0,3127 0,1501 0,4589 1,5544 0,0769 0,0656 0,0236 0,3875 0,1940 7,7512 0,0507 0,7001 

ANE KONSULT spol. s r.o 0,0000 0,0000 0,0000 x x x 0,1776 0,1776 0,2794 0,0000 1,0000 0,0000 0,0000 0,0000 

ANE KONSULT spol. s r.o 0,0000 0,0000 0,8602 2,2174 21,3043 21,3043 0,0571 0,4011 0,2433 0,8602 0,3587 15,3425 0,0000 0,6091 

ANE KONSULT spol. s r.o 0,0000 0,0000 1,2072 0,8000 15,5333 15,5333 -0,4113 1,9526 -1,0723 1,2072 0,2377 -2,9838 0,0000 0,6874 

ANE KONSULT spol. s r.o 0,0000 0,0000 0,6949 x x x -0,2991 -0,9805 -0,7256 0,6949 0,2188 -2,3234 0,0000 0,6875 

ANE KONSULT spol. s r.o 0,0000 0,0000 1,0441 1,8929 4,6429 4,6429 -0,5282 11,2500 -0,7867 1,0441 0,2247 -2,1067 0,0000 0,7361 

ANE KONSULT spol. s r.o 0,0000 0,0000 0,0000 x x x -0,0578 -0,0590 -0,0755 0,0000 0,2516 0,0000 0,0000 0,6612 

Anita Moravia s.r.o 3,8602 32,4768 0,2355 0,1063 0,3170 1,2784 0,2914 0,2800 0,0477 0,5003 0,1026 2,7189 0,0390 0,8329 

Anita Moravia s.r.o 7,3393 30,7191 0,1990 0,1590 0,5072 1,3877 0,2390 0,2160 0,0487 0,4188 0,1278 2,6145 0,0342 0,8072 

Anita Moravia s.r.o 3,4756 13,1940 0,1794 0,1288 0,3464 2,0164 0,4661 0,3931 0,0877 0,2952 0,2591 0,8501 0,0083 0,6515 

Anita Moravia s.r.o 3,8814 25,1978 0,1045 0,0784 0,2829 1,6803 0,2955 0,2556 0,0527 0,3316 0,1986 1,5848 0,0046 0,7188 

Anita Moravia s.r.o 4,3872 9,5596 0,1344 0,1253 0,7118 2,1981 0,1900 0,1750 0,0345 0,2372 0,2241 1,5357 0,0002 0,7231 

Anita Moravia s.r.o 3,8559 10,3287 0,1379 0,4508 0,6587 2,4766 0,3248 0,2817 0,0559 0,2468 0,2998 0,9535 0,0001 0,6227 

Anita Moravia s.r.o 7,4555 0,8101 0,1432 0,1409 0,9365 4,7478 0,3506 0,2997 0,0612 0,1525 0,4150 0,4892 0,0002 0,5320 

Anita Moravia s.r.o 2,4315 9,9178 -0,0305 0,6163 0,9248 2,6604 0,1324 0,1149 0,0204 0,0877 0,3235 0,8229 0,0020 0,7324 

Anita Moravia s.r.o 1,9322 34,6574 0,1071 0,0000 0,1771 1,2572 -0,0496 -0,0438 -0,0057 0,4870 0,1164 -17,9222 -0,0094 0,7862 

AR-Company s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 0,4991 x x 0,0000 

AR-Company s.r.o x x 0,0054 93,2583 93,2583 93,2583 0,0000 0,0000 x 0,0054 0,4964 x x 0,0000 

AR-Company s.r.o 0,0000 0,0000 0,0370 11,6250 13,2500 13,2500 0,0481 0,0385 0,0988 0,0370 0,4537 0,8000 0,0000 0,0000 

AR-Company s.r.o 0,0000 0,0000 0,1457 9,0000 9,0769 9,0769 0,0456 0,0415 0,0141 0,1457 0,4134 3,3636 0,0000 0,1494 

AR-Company s.r.o 0,0000 0,0000 0,0000 12,2353 12,2941 12,2941 -0,0498 -0,0690 -0,0160 0,0000 0,8067 0,0000 0,0000 0,1452 

AR-Company s.r.o 0,0000 0,0000 0,3812 8,8500 16,1500 16,1500 0,1129 0,1392 0,0221 0,3812 0,7911 3,5610 0,0000 0,1598 

AR-Company s.r.o 0,0000 0,0000 0,4229 4,9815 7,9444 7,9444 0,1150 0,1444 0,0184 0,4229 0,7813 4,1429 0,0000 0,1033 

AR-Company s.r.o 0,0000 0,0000 0,4741 1,1468 4,4037 4,4037 0,1238 0,1477 0,0129 0,4741 0,6003 4,6508 0,0000 0,2633 

AR-Company s.r.o 0,0000 0,0000 0,8006 1,7450 3,8108 3,8108 0,0746 0,1915 0,0119 0,8006 0,6999 14,2832 0,0000 0,0661 

AR-Company s.r.o 0,0000 0,0000 0,7279 1,9361 4,0113 4,0113 0,1535 0,3495 0,0254 0,7279 0,7054 6,1910 0,0000 0,0759 

AR-Company s.r.o 0,0000 0,0000 0,5574 11,9000 20,8091 20,8091 0,2296 0,4010 0,0342 0,5574 0,9364 2,5481 0,000 0,0149 

ASSANTE s.r.o 0,0000 0,0000 0,6240 -0,3885 -0,2563 1,4280 0,0571 0,0349 0,0048 0,6240 0,2596 27,7667 0,2500 0,2620 

ASSANTE s.r.o 0,0000 0,0000 0,5346 -0,5193 -0,3403 1,8138 -0,0070 -0,0212 -0,0042 0,5346 0,4009 -150,2222 -1,5556 0,1929 

ASSANTE s.r.o 0,0000 0,0000 0,4540 -0,5030 -0,2544 2,1260 -0,0265 -0,0289 -0,0086 0,4540 0,4881 -30,2195 -0,0244 0,1295 

ASSANTE s.r.o 0,0000 0,0000 0,4816 -0,6348 -0,1435 2,0773 -0,0684 -0,0768 -0,0216 0,4816 0,5188 -13,5875 0,0000 0,0000 

ASSANTE s.r.o 0,0000 0,0000 0,5646 -0,5471 0,0545 1,8919 -0,4956 -0,5514 -0,1731 0,5646 0,4597 -2,3512 0,0000 0,0000 

ASSANTE s.r.o 0,0000 0,0000 0,4220 -0,8835 -0,6525 2,0064 -0,7495 -0,6558 -0,1067 0,4220 0,4974 -1,1133 0,0000 0,0000 

ASSANTE s.r.o 0,0000 0,0000 0,7174 -0,1021 0,4536 1,5451 0,1677 0,2000 0,0231 0,7174 0,2978 9,4286 0,2571 0,4147 

ASSANTE s.r.o 0,0000 0,0000 0,4556 x x x 0,3403 0,5013 0,1232 0,4556 0,8826 1,3388 0,1980 0,1243 

ASSANTE s.r.o 0,0000 0,0000 0,2847 x x x 0,3676 0,4647 0,1346 0,2847 0,9273 0,7745 0,1716 0,0724 

ASTERA spol. s r.o 31,9582 15,0392 0,7223 0,1947 0,9322 0,9322 1,5602 3,7377 0,0850 0,9021 -0,0498 2,1699 0,0000 3,0820 
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ASTERA spol. s r.o 15,4985 2,9909 0,6764 0,5069 1,2778 1,2778 0,4504 0,6090 0,0359 0,7164 0,1455 3,3390 0,0000 1,1090 

ASTERA spol. s r.o 23,5482 41,8447 0,2786 0,0976 1,0024 1,0024 0,1429 0,1143 0,0094 0,7009 0,0017 16,4000 0,0000 0,9886 

ASTERA spol. s r.o 5,9696 29,5164 0,4584 0,6071 1,6753 1,6753 0,1218 0,1000 0,0083 0,7277 0,3147 11,1860 0,0000 0,8056 

ASTERA spol. s r.o 1,2361 31,9828 0,6104 0,3923 1,2090 1,2090 -0,8143 42,7500 -0,0734 1,0077 0,1248 -3,0702 0,0000 -36,2500 

ASTERA spol. s r.o 0,0000 0,0000 2,0420 0,0868 1,1818 1,3182 0,6381 -0,2803 0,0561 2,0420 0,1704 6,8881 0,0000 0,3571 

ASTERA spol. s r.o 0,0000 0,0000 2,0420 0,0868 1,1818 1,3182 0,3571 -0,0998 0,0212 2,0420 0,1704 12,3067 0,0000 0,3571 

ASTERA spol. s r.o x x 1,7191 0,5598 1,9783 2,1087 0,0000 0,0000 x 1,7191 0,4008 x x 0,2062 

ASTERA spol. s r.o x x 1,4734 x x x 0,0000 0,0000 x 1,4734 0,7907 x x 0,1046 

ASTERA spol. s r.o x x 1,3915 x x x 0,0000 0,0000 x 1,3915 0,8124 x x 0,0881 

ASTERA spol. s r.o x x 1,4330 x x x 0,0000 0,0000 x 1,4330 0,9175 x x 0,0000 

ASTERA spol. s r.o x x 1,4731 x x x 0,0000 0,0000 x 1,4731 0,8817 x x 0,0000 

ASTRON print, s.r.o 328,1021 305,4215 0,1420 0,0170 0,9638 0,9638 0,3786 0,4581 0,0172 0,9637 -0,0338 38,3187 0,1168 1,3178 

ASTRON print, s.r.o 66,1207 17,5914 0,9182 0,0197 0,9576 0,9763 0,1119 0,0324 0,0013 0,9637 -0,0226 190,9776 0,5611 1,8642 

ASTRON print, s.r.o 78,8757 8,3164 0,2572 0,0753 2,7984 2,9222 0,0072 0,0052 0,0046 0,2760 0,5257 52,6776 0,0234 0,2773 

ASTRON print, s.r.o 57,7925 21,3683 0,0493 0,0655 3,5522 4,9890 0,0059 0,0046 0,0025 0,1435 0,5380 27,8744 0,0030 0,3822 

ASTRON print, s.r.o 0,0000 0,0000 0,1691 x x x 0,0170 0,0172 0,0071 0,1691 0,0000 9,9421 0,0097 0,3264 

ASTRON print, s.r.o 74,5988 16,6196 0,0375 0,5578 3,6709 6,1925 0,0194 0,0146 0,0080 0,1127 0,5820 6,5567 0,0278 0,3445 

ASTRON print, s.r.o 84,2489 28,4720 0,0459 0,0677 2,4544 4,5364 0,0190 0,0146 0,0082 0,1636 0,5784 10,3033 0,0454 0,3082 

ASTRON print, s.r.o 76,4895 28,1194 0,3076 0,0185 3,0627 4,0569 0,0214 0,0228 0,0118 0,3984 0,4722 22,0000 0,0499 0,4413 

ASTRON print, s.r.o 71,8481 26,8472 0,2271 0,0230 1,5105 2,1061 0,0306 0,0228 0,0119 0,3236 0,2648 13,8842 0,1779 0,6517 

ASTRON print, s.r.o 68,3665 37,7932 0,1584 0,0218 1,1856 1,6183 0,0357 0,0271 0,0118 0,3216 0,1988 13,2914 0,0499 0,7057 

ASTRON print, s.r.o 79,5625 39,8769 0,0444 0,0590 2,6585 3,1983 0,0298 0,203 0,104 0,2146 0,4718 9,1769 0,0838 0,3989 

ATRON, s.r.o 0,0000 0,0000 0,8400 0,1484 1,3849 1,4298 0,0362 0,0086 0,0002 0,8400 0,2937 73,3614 0,8795 0,0736 

ATRON, s.r.o 0,0000 0,0000 0,8086 0,0341 0,9113 0,9851 0,0339 0,0285 0,0006 0,8086 -0,0098 69,0548 0,5342 1,0209 

ATRON, s.r.o 27,5288 35,6816 0,0776 0,0318 0,9164 0,9735 0,0303 0,0132 0,0004 0,7891 -0,0192 94,2500 0,6667 1,0676 

ATRON, s.r.o 5,3397 0,8028 0,4450 0,1905 1,6952 2,2952 0,0358 0,0374 0,0016 0,4727 0,1713 15,2162 0,3649 0,7332 

ATRON, s.r.o 28,3820 14,0214 0,1920 0,1113 1,6736 1,7751 0,0319 0,0233 0,0009 0,6015 0,4139 40,4792 0,3750 0,1114 

ATRON, s.r.o 11,0742 15,4131 0,1795 0,2730 0,7948 1,4540 0,0244 0,0159 0,0005 0,6424 0,2917 73,7391 0,1739 0,1706 

ATRON, s.r.o 5,7757 0,7682 0,3467 0,2918 1,1628 1,1628 -0,1300 -0,1377 -0,0045 0,3867 0,0570 -4,5789 0,0000 0,1932 

ATRON, s.r.o 0,0000 5,4738 0,0674 1,0426 1,1170 1,1170 -0,7574 -0,7596 -0,0969 0,1667 0,0195 -0,2640 -0,0028 0,9702 

ATRON, s.r.o 75,4026 118,2497 0,0259 0,0000 0,6474 0,9216 -0,3717 -0,3864 -0,0764 0,6339 -0,0497 -4,6587 -0,0397 1,1268 

ATRON, s.r.o 0,0000 0,0000 0,5086 x x x -0,2435 -0,4956 -0,0978 0,5086 0,3060 -2,0885 0,0000 0,6638 

Autis a.s 0,0000 0,0000 0,2029 1,1351 3,7423 3,8162 -0,1371 -0,1371 -0,0395 0,2029 0,5713 -1,8562 0,0000 0,2820 

Autis a.s 0,0000 0,0000 0,1693 1,5463 4,9368 5,0339 0,0101 0,0101 0,0082 0,1693 0,6828 20,1364 0,0000 0,1702 

Autis a.s 0,0000 0,0000 0,0726 2,9125 9,9125 11,4688 0,0098 0,0098 0,0067 0,0726 0,7600 8,0000 0,0000 0,1805 

Autis a.s 0,0000 0,0000 0,1603 0,7525 4,1446 4,6152 0,0435 0,0435 0,0314 0,1603 0,5796 4,3871 0,0000 0,3098 

Autis a.s 0,0000 0,0000 0,2819 1,1352 3,0959 3,6134 0,0349 0,0378 0,0141 0,2819 0,5813 10,3810 0,0000 0,2524 
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Autis a.s 0,0000 0,0000 0,3377 0,8522 2,4078 2,6483 -0,1791 -0,1820 -0,0715 0,3377 0,5386 -2,8012 0,0000 0,2000 

Autis a.s 0,0000 0,0000 0,5825 0,5209 0,9047 1,6689 0,0323 0,0374 0,0122 0,5825 0,3452 37,3151 0,0000 0,2868 

Autis a.s 0,0000 0,0000 0,4713 0,9170 1,9020 2,1124 0,1045 0,1054 0,0237 0,4713 0,4677 7,7800 0,0640 0,1931 

Autis a.s 0,0000 0,0000 0,4460 0,0000 1,8945 2,0856 -0,1109 -0,1220 -0,0494 0,4460 0,4520 -6,8899 -0,0441 0,2257 

Autis a.s 0,0000 0,0000 0,3987 1,0234 1,8131 2,3173 -0,0145 -0,0167 -0,0052 0,3987 0,5252 -45,7586 -0,1034 0,1389 

Autis a.s 0,0000 0,0000 0,2041 2,3555 4,0091 4,5234 0,0116 0,0155 0,0052 0,2041 0,7190 22,0333 0,0000 0,1910 

AUTODOPRAVA Václav 
Němeček s.r.o 

0,0000 0,0000 0,4237 0,8747 2,3603 2,3603 0,4050 0,3282 0,0911 0,4237 0,5763 1,8152 0,0000 0,0000 

AUTODOPRAVA Václav 
Němeček s.r.o 

0,0000 0,0000 0,3888 1,7117 2,5721 2,5721 0,3028 0,2416 0,0667 0,3888 0,6112 2,1010 0,0000 0,0000 

AUTODOPRAVA Václav 
Němeček s.r.o 

0,0000 0,0000 0,3322 2,2754 3,4611 3,4611 -0,7324 -0,7818 -0,1870 0,3322 0,7111 -0,6379 0,0000 0,0000 

AUTODOPRAVA Václav 
Němeček s.r.o 

0,0000 0,0000 0,2756 0,3141 3,5916 3,5916 0,2417 0,2431 0,0816 0,2756 0,7031 1,5645 0,0000 0,0000 

AUTODOPRAVA Václav 
Němeček s.r.o 

0,0000 0,0000 0,2401 0,8478 3,3913 3,5957 0,3173 0,3004 0,0853 0,2401 0,6232 0,9957 0,0000 0,1715 

AUTODOPRAVA Václav 
Němeček s.r.o 

0,0000 0,0000 0,5845 0,4215 2,6387 2,7183 0,2378 0,3915 0,1189 0,5845 0,2771 2,9304 0,0557 0,6609 

AUTODOPRAVA Václav 
Němeček s.r.o 

51,2164 9,0653 0,5120 0,8425 2,3670 2,4175 0,2940 0,4303 0,1288 0,5499 0,2043 2,1855 0,0391 0,7499 

AUTODOPRAVA Václav 
Němeček s.r.o 

42,0552 11,6871 0,5185 1,4642 2,9825 3,0146 0,1469 0,2266 0,0787 0,5597 0,2236 4,2866 0,0558 0,7351 

AUTODOPRAVA Václav 
Němeček s.r.o 

48,6314 10,3641 0,4900 1,5266 3,6863 3,7283 0,1501 0,2142 0,0656 0,5334 0,2605 3,9300 0,0975 0,7080 

Automive group s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 0,9605 x x 0,0000 

Automive group s.r.o x x 0,0704 0,0000 11,8667 11,8667 0,0000 0,0000 x 0,0704 0,7653 x x 0,0000 

B E M A T E C H, s.r.o 65,3277 26,2399 0,3014 0,1699 0,9182 1,6467 0,0000 0,0185 0,0084 0,3975 0,2526 x x 0,1772 

B E M A T E C H, s.r.o 44,5128 23,5817 0,1576 0,6168 1,3960 2,6543 0,0107 0,0066 0,0035 0,2501 0,4059 30,8840 1,0000 0,1286 

B E M A T E C H, s.r.o 60,3957 15,4450 0,2743 0,1961 0,9406 2,2006 0,0077 -0,0531 -0,0251 0,3348 0,3953 64,6842 1,0000 0,1528 

B E M A T E C H, s.r.o 48,5967 14,5760 0,2393 0,3377 0,9506 2,7065 0,1224 0,0919 0,0365 0,3097 0,5140 3,6221 0,0618 0,0903 

B E M A T E C H, s.r.o 58,7169 16,0308 0,2543 0,1318 0,9508 2,5160 0,2316 0,1902 0,0812 0,3248 0,4872 2,0659 0,0123 0,1890 

B E M A T E C H, s.r.o 57,1755 9,5404 0,3817 -0,1034 0,4919 1,7542 0,0525 0,0446 0,0186 0,4187 0,3075 13,4645 0,1203 0,4448 

B E M A T E C H, s.r.o 38,4687 14,4785 0,3874 -0,1063 0,3353 1,8037 0,0703 0,0461 0,0167 0,4486 0,3557 11,4531 0,1667 0,3620 

B E M A T E C H, s.r.o 32,0761 12,5752 0,5864 0,0482 0,3393 1,4381 -0,3468 -0,4632 -0,1042 0,6420 0,2291 -3,8817 -0,0471 0,5294 

B E M A T E C H, s.r.o 23,3158 8,7165 0,5512 0,3235 0,5257 1,4878 0,2242 0,2300 0,0611 0,5883 0,2647 5,7359 0,0678 0,4219 

B E M A T E C H, s.r.o 36,2904 17,7239 0,5251 1,5873 2,8696 6,7493 0,0599 0,0774 0,0225 0,5928 0,6737 11,2123 0,1873 0,2254 

B E M A T E C H, s.r.o 31,4015 15,9140 0,5568 1,3043 2,6578 7,9269 -0,0247 -0,0936 -0,0259 0,6176 0,6866 -27,7109 -0,6036 0,2210 

BALONEM. CZ s.r.o x x 0,3704 0,0273 0,4545 0,4545 -0,0695 -0,0695 x 0,3704 -0,2020 -8,4615 0,0000 1,3209 

BALONEM. CZ s.r.o 8,6747 47,7108 0,4831 0,1939 0,3214 0,3265 0,0053 0,0053 0,0120 0,5117 -0,3429 197,0000 0,0000 1,6968 

BALONEM. CZ s.r.o 0,0000 0,0000 0,7431 0,8256 0,8256 0,8426 0,1920 0,1652 0,0573 0,7431 -0,1170 15,0698 0,0000 1,4018 

BALONEM. CZ s.r.o 0,0000 0,0000 0,6844 0,9656 0,9674 0,9764 0,1523 0,1216 0,0610 0,6844 -0,0161 14,1795 0,0000 1,0431 

BALONEM. CZ s.r.o 0,0000 0,0000 0,6950 0,8199 0,8217 0,8392 -0,0159 -0,0199 -0,0155 0,6950 -0,1118 -143,0000 0,0000 1,3506 

BALONEM. CZ s.r.o 0,0000 0,0000 0,7058 0,5462 0,7662 0,7785 0,0996 0,0775 0,0438 0,7058 -0,1564 24,0741 0,0000 1,4871 

BALONEM. CZ s.r.o 0,0000 0,0000 0,7212 0,8147 0,9411 0,9569 -0,0074 -0,0074 -0,0084 0,7212 -0,0311 -348,0000 0,0000 1,0706 

BALONEM. CZ s.r.o x x 0,7369 x x x 0,0000 0,0000 x 0,7369 0,7350 x x 0,2545 

BALONEM. CZ s.r.o x x 0,6521 x x x 0,0000 0,0000 x 0,6521 0,8047 x x 0,1834 
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BALONEM. CZ s.r.o x x 0,6612 x x x 0,0000 0,0000 x 0,6612 0,9161 x x 0,0719 

BALONEM. CZ s.r.o x x 0,6118 x x x 0,0000 0,0000 x 0,6118 0,5634 x x 0,4251 

Barkonie s.r.o 0,0000 0,0000 0,4790 1,5743 3,5668 9,1134 0,6290 0,8387 0,3000 0,4790 0,8663 0,8526 0,0156 0,0303 

Barkonie s.r.o 0,0000 0,0000 0,5635 4,8157 7,3151 11,9067 0,5251 0,8136 0,3666 0,5635 0,8916 1,1686 0,0793 0,0284 

Barkonie s.r.o 0,0000 0,0000 0,4401 1,0893 3,4823 6,0906 0,3126 0,4530 0,3461 0,4401 0,5174 1,5674 0,0969 0,4237 

Barkonie s.r.o 0,0000 0,0000 0,6465 0,2059 1,6341 2,3293 0,0270 -0,0224 -0,0141 0,6465 0,3439 32,3057 0,9678 0,5356 

Barkonie s.r.o 0,0000 0,0000 0,6679 0,5967 2,0014 2,7328 0,0303 -0,0143 -0,0108 0,6679 0,3909 28,4216 0,8675 0,4946 

Barkonie s.r.o 0,0000 0,0000 0,4820 1,3333 4,3948 6,0748 0,2079 0,2480 0,3027 0,4820 0,6068 2,6329 0,1419 0,3104 

Barkonie s.r.o 0,0000 0,0000 0,3949 1,7203 11,6214 16,1953 0,0551 0,0385 0,0484 0,3949 0,6683 7,4956 0,4449 0,3005 

Barkonie s.r.o 0,0000 0,0000 0,3167 3,1245 3,8259 9,7231 0,3357 0,3960 0,3215 0,3167 0,5483 1,0068 0,0640 0,4142 

Barkonie s.r.o x x 0,3091 x x x 0,0000 0,0000 x 0,3091 0,6399 x x 0,4488 

Barkonie s.r.o x x 0,3271 x x x 0,0000 0,0000 x 0,3271 0,7038 x x 0,2955 

Barkonie s.r.o x x 0,1940 x x x 0,0000 0,0000 x 0,1940 0,7195 x x 0,2796 

BARTOŇ - textil a.s 49,9287 104,3360 0,3158 0,0032 0,5298 1,2637 -0,3379 -0,6080 -0,2404 0,6052 0,0872 -2,6761 -0,0989 0,8685 

BARTOŇ - textil a.s 47,3917 118,4692 0,2804 0,0038 0,3590 0,7271 -0,5001 -0,7677 -0,2926 0,6138 -0,1153 -2,1252 -0,0695 1,1959 

BARTOŇ - textil a.s 23,3002 86,9620 0,0850 0,0253 0,2991 0,7907 0,2220 0,1981 0,0789 0,4303 -0,0971 3,6162 0,0519 1,2137 

BARTOŇ - textil a.s 10,0913 17,2804 0,2964 0,0023 0,5722 2,6588 0,0388 0,0114 0,0030 0,4042 0,2454 12,2338 0,7948 0,7241 

BARTOŇ - textil a.s 44,6337 56,5808 0,4725 0,0447 1,3645 2,6601 -0,1763 -0,3963 -0,1192 0,6536 0,3577 -4,7242 -0,0967 0,5441 

BARTOŇ - textil a.s 47,8378 45,8627 0,5008 0,0203 2,1941 2,5771 -0,0503 -0,1339 -0,0237 0,7154 0,3847 -18,8274 -0,3374 0,4711 

BARTOŇ - textil a.s 37,5667 31,6593 0,5242 0,0111 1,6469 3,2389 0,0669 0,1403 0,0264 0,6819 0,4246 12,5835 0,2593 0,4163 

BARTOŇ - textil a.s 28,1322 40,3422 0,5592 0,0171 1,1154 2,8021 -0,0478 -0,1584 -0,0273 0,7343 0,4152 -19,9646 -0,3310 0,4118 

BARTOŇ - textil a.s 2,7131 37,4026 0,8287 0,0000 0,3999 0,9925 1,3859 -0,0746 -0,0116 1,0990 -0,0077 -24,9319 -0,5093 0,9231 

BARTOŇ - textil a.s 41,5198 43,7789 0,5821 0,0000 0,5420 1,1439 0,0615 0,0302 0,0054 0,7522 0,0969 37,5291 0,6100 0,6100 

Beads 4U, s.r.o 0,0000 0,0000 0,3050 1,2255 1,9830 5,7688 -0,1885 -0,2517 -0,4813 0,3050 0,5258 -1,8184 -0,0431 0,3525 

Beads 4U, s.r.o 0,0000 0,0000 0,2843 1,3889 2,5043 9,1991 -0,1719 -0,2370 -0,2571 0,2843 0,5660 -1,7760 -0,0597 0,3645 

Beads 4U, s.r.o 37,7568 22,9110 0,1708 1,6106 3,1376 10,7503 -0,1454 -0,1871 -0,3232 0,2068 0,6268 -1,5195 -0,0905 0,3276 

Beads 4U, s.r.o 114,6992 65,6391 0,1641 0,9963 2,6523 6,6467 -0,0834 -0,1161 -0,1972 0,2908 0,5990 -3,9000 -0,1044 0,3283 

Beads 4U, s.r.o 65,6760 15,2973 0,1471 5,4376 8,8626 20,6076 0,0735 0,0771 0,1075 0,2069 0,7318 2,9246 0,1355 0,2331 

Beads 4U, s.r.o 38,4684 3,4742 0,1841 11,2848 22,1258 64,6556 0,1306 0,1467 0,1318 0,1904 0,6740 1,4731 0,0808 0,3171 

Beads 4U, s.r.o 41,9963 22,3250 0,3048 1,5103 3,6443 11,4605 -0,0213 -0,0483 -0,0306 0,3669 0,6529 -18,3682 -0,5304 0,2990 

Beads 4U, s.r.o 38,6320 24,7717 0,0265 1,1886 3,3836 10,4015 -0,0157 -0,0558 -0,0288 0,4284 0,6745 -29,3627 -1,1865 0,2687 

Beads 4U, s.r.o x x 0,5346 1,3231 3,3083 12,5871 0,0000 0,0000 x 0,5346 0,6935 x x 0,2530 

Beads 4U, s.r.o x x 0,6676 0,9871 2,0464 7,4798 0,0000 0,0000 x 0,6676 0,6519 x x 0,2680 

Beads 4U, s.r.o x x 1,3525 
-

21,8000 

-
148,000

0 

-
500,800

0 
0,0000 0,0000 x 1,3525 0,9418 x x 0,0521 

Bekaert Textiles CZ s.r.o 63,7001 231,7836 0,6573 0,0005 0,3174 0,4961 -0,8031 -0,9658 -0,3598 0,8744 -0,4406 -8,6677 -0,2026 4,5073 

Bekaert Textiles CZ s.r.o 37,3494 19,1110 0,8305 0,0014 0,1700 0,3897 -0,0478 -0,6453 -0,0460 0,9028 -0,5510 -194,5184 
-

12,5080 
6,6659 
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Bekaert Textiles CZ s.r.o 23,3571 19,3470 0,7288 0,0011 0,1900 0,4912 0,6760 0,3899 0,0470 0,8125 -0,4133 6,4085 0,4233 3,2041 

Bekaert Textiles CZ s.r.o 52,5637 37,2282 0,8546 0,1286 0,3326 0,4902 -3,8558 -16,1861 -0,1034 0,9915 -0,4976 -10,6733 -0,4734 21,6515 

Bekaert Textiles CZ s.r.o 45,6294 30,0448 0,7372 0,1588 0,3775 0,5767 1,0153 0,7222 0,0722 0,8568 -0,3626 5,8910 0,2886 3,5536 

Bekaert Textiles CZ s.r.o 19,0821 33,2437 0,4249 0,2223 0,3695 0,9011 -0,1021 -0,1747 -0,0477 0,5701 -0,0561 -12,8926 -0,6969 1,1273 

Bekaert Textiles CZ s.r.o 53,7694 27,8564 0,4789 0,1852 0,6119 1,0940 0,0372 -0,0140 -0,0039 0,5932 0,0530 36,5188 1,3516 0,8749 

Bekaert Textiles CZ s.r.o 31,6915 17,3060 0,9038 0,3743 0,6511 1,1623 4,9045 -0,0292 -0,0073 1,0543 0,1616 45,1542 1,9777 0,8003 

Bekaert Textiles CZ s.r.o 37,1839 0,0000 0,5944 x x x 0,0255 0,0296 0,0063 0,5944 0,6628 23,2928 0,5290 0,3353 

Bekaert Textiles CZ s.r.o 31,7332 14,5198 0,4004 0,0000 0,8413 1,4009 0,0767 0,0500 0,0105 0,4970 0,1759 11,5491 0,3339 0,6824 

Bekaert Textiles CZ s.r.o 23,1070 14,5093 0,3367 0,6859 1,0821 1,8697 0,1926 0,1579 0,0408 0,4262 0,3130 3,4561 0,0862 0,5066 

BIKERS CROWN, s.r.o 0,2749 31,0823 0,2546 0,5388 1,6684 6,5930 0,2842 0,2870 0,1576 0,3559 0,8095 1,4644 0,0212 -0,0030 

BIKERS CROWN, s.r.o 0,0689 19,7818 0,2487 0,6899 1,0677 8,2485 0,1498 0,1435 0,0888 0,3099 0,7328 2,3013 0,0759 0,1820 

BIKERS CROWN, s.r.o 1,7661 -5,0969 0,1863 2,3737 7,5778 42,8263 0,0241 0,0123 0,0090 0,1702 0,7919 7,2084 0,4681 1,0307 

BIKERS CROWN, s.r.o 2,5888 12,1034 0,1990 0,3746 1,9126 10,3158 -0,0162 -0,0282 -0,0194 0,2363 0,7475 -15,8969 -0,4469 0,1865 

BIKERS CROWN, s.r.o 3,8994 8,3944 0,2890 0,5465 2,0392 10,6074 0,0046 -0,0041 -0,0024 0,3171 0,7664 74,4859 1,6650 0,1675 

BIKERS CROWN, s.r.o 3,9262 10,6821 0,3757 0,1001 1,6038 11,9558 0,0011 -0,0120 -0,0061 0,4100 0,7852 393,5566 7,8019 0,1545 

BIKERS CROWN, s.r.o 1,6306 9,8969 0,4141 0,5547 1,4636 9,2901 0,0703 0,0890 0,0403 0,4476 0,7434 6,9936 0,1035 0,1366 

BIKERS CROWN, s.r.o 2,6307 17,5452 0,5693 0,5492 1,7432 7,9883 0,0845 0,1480 0,0679 0,6107 0,5630 7,8632 0,0763 0,3447 

BIKERS CROWN, s.r.o 0,6915 12,8660 0,5934 0,1442 0,3222 1,8333 0,1074 0,1426 0,0663 0,6221 0,2526 8,3116 0,1157 0,5992 

BIKERS CROWN, s.r.o 1,3234 17,3998 0,5775 0,0641 0,2475 1,7163 0,0708 0,0838 0,0382 0,6177 0,255 12,7254 0,1863 0,6372 

Biznes forum s.r.o 0,0000 0,0000 0,9629 33,5000 33,5000 33,5000 -0,0046 -0,1236 -7,3333 0,9629 0,0406 -210,2273 0,0000 0,9589 

Biznes forum s.r.o 0,0000 0,0000 0,9862 3,7000 3,7333 3,7333 -0,0178 -1,2821 -1,4493 0,9862 0,0289 -55,9300 0,0000 0,9704 

Biznes forum s.r.o 0,0000 0,0000 1,0482 4,9720 5,2937 6,1329 -0,0592 1,2042 -2,1596 1,0482 0,0927 -18,0457 0,0000 0,9048 

Biznes forum s.r.o 0,0000 0,0000 1,0602 0,7005 1,2792 1,6396 -0,0341 0,5584 -0,2073 1,0602 0,0088 -31,5321 0,0000 0,9905 

Biznes forum s.r.o 0,0000 0,0000 1,2180 7,1168 7,7970 8,0508 -0,1553 0,7015 -1,4297 1,2180 0,1045 -7,9636 0,0000 0,8936 

Biznes forum s.r.o 0,0000 0,0000 1,2786 3,2353 3,8371 3,9593 -0,0492 0,1734 -0,3817 1,2786 0,0520 -26,4622 0,0000 0,9466 

Biznes forum s.r.o 0,0000 0,0000 1,3450 0,4764 1,2147 1,5602 -0,0536 0,1529 -0,3855 1,3450 0,0089 -25,4992 0,0000 0,9909 

Biznes forum s.r.o 0,0000 1,4221 1,4000 0,0000 1,6383 2,0851 -0,0533 0,1314 -0,3533 1,4006 0,0129 -26,6150 0,0000 0,9868 

Biznes forum s.r.o 1,4975 0,7488 1,4748 0,6241 1,5113 1,9398 -0,0770 0,1605 -0,3790 1,4752 0,0105 -19,3659 -0,0011 0,9893 

Biznes forum s.r.o 0,7261 0,8713 1,5587 0,4904 0,7813 0,8896 -0,1054 0,1821 -0,5099 1,5592 -0,0042 -15,3701 -0,0040 1,0041 

BLAŽEK PRAHA a.s 18,7396 51,7845 0,1775 0,2235 0,7288 2,1733 0,2673 0,2622 0,0660 0,4766 0,4214 2,7827 0,0159 0,2801 

BLAŽEK PRAHA a.s 18,7530 36,7866 0,1077 0,1954 0,9157 2,6397 0,0496 0,0446 0,0117 0,3577 0,4750 10,1518 0,1137 0,3002 

BLAŽEK PRAHA a.s 20,1179 26,9782 0,0717 1,1802 1,8251 3,4695 0,2002 0,1798 0,0648 0,2315 0,5564 1,4926 0,0065 0,2602 

BLAŽEK PRAHA a.s 11,0797 47,8553 0,0612 0,3940 0,7866 2,8587 0,1526 0,1347 0,0542 0,2943 0,5194 2,6770 0,0044 0,2409 

BLAŽEK PRAHA a.s 18,4449 32,7513 0,0467 0,7247 1,3804 3,7227 0,0960 0,0871 0,0342 0,2259 0,5825 2,9921 0,0155 0,2364 

BLAŽEK PRAHA a.s 11,0035 59,1166 0,0858 0,3914 0,6007 2,5926 0,0574 0,0563 0,0237 0,3427 0,4800 8,5462 0,0213 0,2384 

BLAŽEK PRAHA a.s 17,7705 34,1741 0,1290 0,4335 0,9747 3,4678 0,0795 0,0673 0,0275 0,2934 0,5746 4,8101 0,0111 0,2350 

BLAŽEK PRAHA a.s 14,7092 45,5869 0,0587 0,0000 0,9092 2,9829 0,0660 0,0526 0,0230 0,2680 0,5218 5,5076 0,0093 0,2803 
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BLAŽEK PRAHA a.s 12,5143 52,8565 0,0867 0,0000 0,6709 2,6814 0,1607 0,1309 0,0580 0,3138 0,5103 2,8040 0,0000 0,2402 

BLAŽEK PRAHA a.s 14,3278 39,7655 0,1137 0,5107 0,9538 2,7453 0,0491 0,0346 0,0131 0,3106 0,5045 8,9035 0,0370 0,2725 

BN International, s.r.o 24,6115 13,0177 0,4413 0,2762 0,7869 2,2622 -0,1596 -0,2908 -0,1251 0,4846 0,2423 -3,7566 -0,1620 0,6904 

BN International, s.r.o 34,4656 19,9195 0,2913 0,0863 0,7410 1,8551 0,1173 0,1244 0,0534 0,3722 0,2159 4,2442 0,1097 0,7069 

BN International, s.r.o 30,1175 28,3003 0,2723 0,0953 0,6260 1,8813 -0,0233 -0,0404 -0,0182 0,3800 0,2379 -22,3521 -0,4715 0,6823 

BN International, s.r.o 24,5120 18,9708 0,2389 0,1135 0,7945 2,7165 0,0447 0,0445 0,0183 0,3252 0,3354 9,0394 0,1648 0,5834 

BN International, s.r.o 21,6707 22,2551 0,2046 0,0094 0,5923 2,6836 0,0792 0,0843 0,0323 0,3150 0,3588 5,0559 0,0728 0,5365 

BN International, s.r.o 63,3016 24,3607 0,1908 0,1036 2,2922 4,8241 0,1186 0,1212 0,0558 0,2944 0,5033 2,8577 0,0248 0,4167 

BN International, s.r.o 54,4756 19,4264 0,1747 0,0554 2,4213 5,5168 0,2001 0,1928 0,0810 0,2686 0,5334 1,5226 0,0096 0,3897 

BN International, s.r.o 21,9765 41,4495 0,3301 0,3839 1,0097 2,7104 0,0257 0,0303 0,0097 0,5067 0,3436 24,6424 0,0623 0,5646 

BN International, s.r.o 36,3375 34,6473 0,2963 0,0000 0,5918 1,7456 0,1501 0,1419 0,0450 0,4600 0,2521 4,6311 0,0402 0,6122 

BN International, s.r.o 40,8040 40,9032 0,2779 0,0000 0,6121 1,6731 0,0966 0,0848 0,0258 0,4736 0,2603 7,9913 0,0584 0,5710 

BN International, s.r.o 41,8310 36,5545 0,3239 0,0026 0,4851 1,5233 0,0325 0,0222 0,0074 0,4821 0,2287 26,3773 0,1858 0,5865 

BORGERS CS spol. s.r.o 25,7469 26,1549 0,5072 0,0295 1,2789 4,0098 0,0779 0,0769 0,0213 0,6096 0,3801 8,9625 0,4415 0,5664 

BORGERS CS spol. s.r.o 27,5070 17,4149 0,4690 1,1046 2,9323 6,8521 0,0290 0,0115 0,0035 0,6228 0,4814 23,3663 0,7763 1,0919 

BORGERS CS spol. s.r.o 80,2298 84,0985 0,3690 0,8053 2,0876 4,5804 0,0767 0,0759 0,0843 0,5533 0,4324 8,2034 0,4121 0,4902 

BORGERS CS spol. s.r.o 23,1370 25,0945 0,3909 0,5808 1,9464 3,6930 0,0832 0,0813 0,0220 0,5156 0,4119 7,3172 0,3153 0,4976 

BORGERS CS spol. s.r.o 22,2116 16,2442 0,3616 0,2540 2,0125 3,9074 0,0977 0,1025 0,0290 0,4495 0,4068 5,3484 0,1705 0,5136 

BORGERS CS spol. s.r.o 36,2714 40,2212 0,3321 0,3608 1,2648 2,0961 0,1145 0,1239 0,0358 0,5183 0,2501 5,8638 0,1549 0,6720 

BORGERS CS spol. s.r.o 7,8169 7,5058 0,3338 1,1517 2,0804 3,3891 0,2673 0,2810 0,0430 0,4136 0,3076 1,7760 0,1235 0,6465 

BORGERS CS spol. s.r.o 20,9164 17,7722 0,2727 0,1875 1,6144 3,0715 0,1949 0,2054 0,0582 0,3807 0,3023 2,2871 0,0510 0,6455 

BORGERS CS spol. s.r.o 22,9505 24,7869 0,3414 0,0000 1,3491 2,4788 0,0559 0,0570 0,0131 0,4901 0,2877 10,8864 0,1629 0,6645 

BORGERS CS spol. s.r.o 21,8276 23,4919 0,4053 0,0000 1,0359 2,0628 0,0216 0,0170 0,0035 0,5454 0,2113 31,4952 0,5189 0,7585 

BORGERS CS spol. s.r.o 11,5669 28,0419 0,4933 0,1287 0,6198 1,2016 -0,2313 -0,5114 -0,0847 0,6476 0,0522 -3,7798 -0,0833 0,9928 

BOTAS a.s 176,8082 48,3673 0,1898 0,2878 3,3453 5,0905 0,0143 0,0032 0,0029 0,2938 0,6102 24,0673 0,8176 0,2655 

BOTAS a.s 124,8180 6,5245 0,1769 0,9345 3,2464 7,7938 -0,0817 -0,1045 -0,1331 0,1884 0,6544 -2,5515 -0,1486 0,2716 

BOTAS a.s 63,1492 16,1382 0,1687 1,8114 3,1429 7,9911 -0,1514 -0,1807 -0,2110 0,1994 0,6441 -1,4513 -0,0531 0,2863 

BOTAS a.s 71,6492 21,1413 0,1946 0,0204 1,8007 8,4568 -0,1800 -0,2299 -0,2592 0,2477 0,6154 -1,5001 -0,0472 0,3263 

BOTAS a.s 107,6914 32,5414 0,1904 0,1616 1,9025 8,0544 -0,1966 -0,2547 -0,4429 0,2454 0,5629 -1,3567 -0,0623 0,3885 

BOTAS a.s 124,7688 23,2097 0,1132 0,5129 2,7483 6,9821 -0,0202 -0,0302 -0,0440 0,1507 0,5451 -8,1863 -0,3919 0,3966 

BOTAS a.s 66,5726 15,8886 0,0640 0,8168 2,3370 6,9666 0,0050 0,0007 0,0008 0,0994 0,5928 21,9309 0,8618 0,3411 

BOTAS a.s 51,9237 25,3471 0,0478 0,0000 2,5500 7,8744 0,0107 0,0106 0,0125 0,1017 0,6283 10,5043 0,0149 0,3074 

BOTAS a.s 70,1971 22,1226 0,0913 0,9916 2,1689 5,6339 0,0025 0,0025 0,0027 0,1407 0,6181 65,6697 0,0000 0,2839 

BOTAS a.s 27,4478 43,9131 0,1731 1,1517 1,3748 3,1984 0,0380 0,0346 0,0373 0,2572 0,5437 8,9828 0,0000 0,2742 

BROMAX s.r.o 0,0000 0,0000 0,1638 2,5526 5,6579 5,6579 -0,0309 -0,0309 -0,0231 0,1638 0,7629 -6,3333 0,0000 0,0876 

BROMAX s.r.o 0,0000 0,0000 0,6460 0,0375 1,4660 1,4660 0,2094 0,1709 0,0166 0,6460 0,3011 8,7143 0,0000 0,1496 

BROMAX s.r.o 0,0000 0,0000 0,4045 0,4494 2,3090 2,3090 0,1336 0,1069 0,0114 0,4045 0,5295 5,0857 0,0000 0,1107 
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BROMAX s.r.o 0,0000 0,0000 0,1234 4,5128 7,8462 7,8462 0,0686 0,0542 0,0187 0,1234 0,8449 2,0526 0,0000 0,0361 

BROMAX s.r.o 0,0000 0,0000 0,7908 0,1535 1,2717 1,2717 0,1598 0,1631 0,0059 0,7908 0,2137 23,1667 0,0000 0,0000 

BROMAX s.r.o 0,0000 0,0000 0,7092 0,1570 1,1429 1,1429 0,2091 0,1887 0,0070 0,7092 0,1005 11,4368 0,0000 0,6611 

BROMAX s.r.o 0,0000 0,0000 0,8396 x x x 0,0503 0,2529 0,0068 0,8396 0,9372 16,6848 0,0000 0,0628 

BROMAX s.r.o 0,0000 0,0000 0,7885 x x x 0,1536 0,5875 0,0220 0,7885 0,9771 5,1328 0,0000 0,0229 

BRULEKO s.r.o 0,0000 0,0000 0,1730 1,2588 3,1088 11,1647 -0,1033 -0,1224 -0,1138 0,1730 0,4463 -1,7516 -0,0248 0,5327 

BRULEKO s.r.o 0,0000 0,0000 0,1558 1,1202 2,3606 6,4491 0,0096 0,0030 0,0038 0,1558 0,4291 17,6866 0,7164 0,5338 

BRULEKO s.r.o 0,0000 0,0000 0,1064 1,0434 2,0401 6,1803 0,0105 0,0077 0,0108 0,1064 0,4284 11,0143 0,2857 0,5327 

BRULEKO s.r.o 0,0000 0,0000 0,0857 2,3176 3,5837 7,9034 0,0417 0,0398 0,0636 0,0857 0,4364 2,1944 0,0694 0,5326 

BRULEKO s.r.o 0,0000 0,0000 0,0673 1,7238 3,4276 7,8419 0,0044 0,0022 0,0038 0,0673 0,4251 16,2000 0,5000 0,5471 

BRULEKO s.r.o 0,0000 0,0000 0,0621 2,0473 3,6643 7,3191 -0,0360 -0,0362 -0,0575 0,0621 0,3924 -1,8391 -0,0043 0,5816 

BRULEKO s.r.o 0,0000 0,0000 0,0458 3,6188 4,9750 11,1719 0,0426 0,0426 0,0630 0,0458 0,4655 1,1268 0,0000 0,5119 

BRULEKO s.r.o 0,0000 0,0000 0,0377 4,4778 5,7556 11,7259 0,0350 0,0311 0,0511 0,0377 0,4046 1,1203 0,0000 0,5795 

BRULEKO s.r.o 0,0000 0,0000 0,0434 0,0000 6,8111 10,8371 0,0132 0,0112 0,0174 0,0434 0,4272 3,4494 0,0000 0,5535 

BRULEKO s.r.o 0,0000 0,0000 0,0477 0,0000 9,0058 11,4582 0,0266 0,0238 0,0387 0,0477 0,4988 1,8859 0,0000 0,4749 

BTTO s.r.o 0,0000 0,0000 0,0909 7,3014 -0,6575 1,8356 -1,0548 -1,0548 -0,3211 0,0909 0,0760 -0,0948 0,0000 0,0945 

BTTO s.r.o 26,8276 35,1133 0,4952 0,4008 1,0185 2,5336 0,2493 0,6875 0,0360 0,8297 0,6003 5,4690 0,0746 0,0059 

BTTO s.r.o 17,7329 18,0407 0,6154 0,1078 0,9543 3,5336 0,2066 0,6109 0,0202 0,8471 0,6947 5,6476 0,1853 0,0261 

BTTO s.r.o 4,4025 23,3037 0,3800 0,9707 1,1928 2,5633 0,5568 0,7476 0,0488 0,6886 0,5917 1,9899 0,1711 0,0471 

BTTO s.r.o 27,9105 28,8477 0,4994 0,1913 1,6833 3,2425 0,0510 0,0697 0,0058 0,7454 0,5931 19,8796 0,3756 0,1932 

BTTO s.r.o 48,7518 60,6220 0,3913 0,0261 0,9235 1,9306 0,1053 0,1972 0,0157 0,8044 0,4239 14,0353 0,1564 0,2199 

BTTO s.r.o 28,4562 48,8040 0,3466 0,1064 0,7250 1,7540 0,1337 0,2138 0,0139 0,7879 0,3766 11,7770 0,1531 0,2467 

BTTO s.r.o 60,2458 64,0006 0,3189 0,0276 0,9459 1,8285 0,1777 0,3179 0,0247 0,7963 0,4133 8,9431 0,0729 0,1729 

BTTO s.r.o 62,3129 58,6127 0,3362 0,0219 0,6556 1,2274 0,4048 0,3453 0,0255 0,7879 0,1724 8,0458 0,0747 0,2983 

BTTO s.r.o 52,2329 36,0262 0,3753 0,05226 0,7993 1,3157 0,1508 0,1030 0,0085 0,7152 0,2159 15,0038 0,2368 0,3221 

CIPRES FILTR BRNO s.r.o 49,6542 32,7438 0,3485 0,1776 0,6838 0,9282 0,1058 0,0868 0,0288 0,4886 -0,0329 8,5337 0,0000 1,0969 

CIPRES FILTR BRNO s.r.o 26,1365 7,0891 0,3119 0,2583 1,0383 1,3919 0,0359 0,0380 0,0182 0,3391 0,0898 12,2540 0,0000 0,8896 

CIPRES FILTR BRNO s.r.o 46,4826 7,6981 0,4356 0,4863 2,2429 3,5719 0,0363 0,0473 0,0222 0,4602 0,2617 14,1179 0,0000 0,7143 

CIPRES FILTR BRNO s.r.o 44,9397 1,9387 0,4627 1,2356 2,7020 3,3778 0,0432 0,0575 0,0238 0,4696 0,3193 12,5625 0,0000 0,6430 

CIPRES FILTR BRNO s.r.o 81,2122 14,1233 0,4407 0,4664 1,8805 2,3551 0,0456 0,0554 0,0221 0,4907 0,3029 13,8616 0,0000 0,6185 

CIPRES FILTR BRNO s.r.o x x 0,3923 0,5162 1,1748 1,4675 0,0000 0,0000 x 0,4249 0,1393 x x 0,8049 

CIPRES FILTR BRNO s.r.o 34,6040 20,5424 0,3870 1,0575 1,7485 1,8227 0,1588 0,1780 0,0457 0,4986 0,2417 4,4470 0,0000 0,6650 

CIPRES FILTR BRNO s.r.o 35,6724 12,2074 0,3278 0,1728 0,8004 0,8840 0,2085 0,1731 0,0446 0,4060 -0,0454 3,2002 0,0000 1,0794 

CIPRES FILTR BRNO s.r.o 55,9268 4,4190 0,7551 0,0000 0,5262 0,6051 0,5922 0,4567 0,0648 0,7740 -0,3024 5,5789 0,1080 2,4528 

CIPRES FILTR BRNO s.r.o 57,1062 16,3998 0,6717 0,0000 0,6456 0,7014 0,6362 0,4822 0,0707 0,7488 -0,2212 4,5392 0,1036 1,8846 

CIPRES FILTR BRNO s.r.o 43,8219 27,0259 0,7246 0,1691 0,4441 0,6089 0,9205 0,7053 0,0510 0,8622 -0,3340 6,4143 0,1422 3,5340 

CLINITEX s.r.o 0,0000 0,0000 0,9025 0,1757 1,1901 1,6744 0,0553 0,0031 0,0002 0,9025 0,3479 33,6914 0,9505 0,2483 



120 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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CLINITEX s.r.o 0,0000 0,0000 0,9135 0,1416 1,2279 1,5833 0,0806 0,1478 0,0087 0,9135 0,3401 27,1771 0,5221 0,1631 

CLINITEX s.r.o 0,0000 0,0000 0,8952 0,1372 1,2070 1,8348 0,0869 0,2199 0,0133 0,8952 0,4275 21,1114 0,3129 0,1168 

CLINITEX s.r.o 60,8924 81,3129 0,4927 0,1220 0,7426 1,6685 0,0834 0,0818 0,0040 0,9104 0,3799 25,2932 0,7083 0,1193 

CLINITEX s.r.o 84,3557 70,3325 0,6088 0,2151 1,1014 2,1670 0,0447 0,0653 0,0039 0,9081 0,4999 35,5717 0,7683 0,0927 

CLINITEX s.r.o 101,8135 62,7756 0,6684 0,1465 1,2905 2,3500 0,0410 0,0496 0,0029 0,9161 0,5508 37,7140 0,7471 0,0688 

CLINITEX s.r.o 0,0000 0,0000 0,9272 0,0923 0,7590 1,8324 0,0429 0,1076 0,0067 0,9272 0,3610 38,1923 0,6138 0,3610 

CLINITEX s.r.o 102,4111 74,7538 0,7114 0,0715 1,0415 2,0044 0,0465 0,2231 0,0127 0,9381 0,3266 29,8819 0,4807 0,5047 

CLINITEX s.r.o 106,4990 66,1379 0,6756 0,0000 0,5500 1,0066 0,1932 0,3815 0,0293 0,9034 0,0045 14,6815 0,2660 0,9905 

CLINITEX s.r.o 37,1737 81,6343 0,5631 0,0000 0,1934 0,9797 0,1132 0,1358 0,0157 0,8524 -0,0121 18,7231 0,4370 0,9476 

CLINITEX s.r.o 44,8004 67,0782 0,5899 0,0135 0,3064 1,0545 0,1147 0,0904 0,0118 0,8310 0,0335 18,7590 0,5445 0,9098 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,3805 0,1346 0,5940 0,5940 -0,1402 -0,1038 0,0127 1,3805 -0,5582 26,2544 0,2485 -0,3385 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,0599 0,3132 0,9269 0,9269 0,0975 0,1190 -0,0052 1,0599 -0,0775 -181,7407 -0,2222 -0,2149 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,3003 0,1222 0,7144 0,7144 -0,4688 -0,4207 0,0167 1,3003 -0,3686 9,5485 0,0722 -0,1975 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,2876 0,0484 0,6734 0,6734 -0,2536 -0,1535 0,0147 1,2876 -0,4194 17,8868 0,3868 -0,1358 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,4362 0,6980 0,8629 0,8629 3,0745 -0,3255 0,0380 1,4362 -0,1283 7,2803 0,2803 -0,0876 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,4153 0,6209 0,6800 0,6800 -0,2177 -0,0424 0,0140 1,4153 -0,4106 22,9560 0,7143 -0,0299 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 2,0250 0,3359 0,3901 0,3901 0,0572 0,1133 -0,0581 2,0250 -1,1426 -40,5000 -1,3235 -0,0044 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 2,3019 0,3118 0,3556 0,3556 0,1057 0,1448 -0,0962 2,3019 -1,4824 -16,7558 -0,3721 0,0000 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 1,8551 x x x 0,1766 -0,1593 0,0678 1,8551 0,9086 10,5034 0,2276 0,0317 

Clonestar Peptide Services, 
s.r.o 

0,0000 0,0000 2,0250 0,3359 0,3901 0,3901 0,0320 0,0746 -0,0618 2,0250 -1,1426 -72,4737 -1,7368 -0,0044 

Clonestar Peptide Services, 
s.r.o 

x x 1,4796 x x x 0,0000 0,0000 x 1,4796 0,9982 x x 0,0000 

CNM textil a.s 46,3316 36,9467 0,4550 0,0414 0,4796 1,1270 0,1610 0,1568 0,0444 0,6000 0,0555 6,6217 0,3035 0,9203 

CNM textil a.s 50,4213 34,4734 0,4379 -0,1284 0,3956 1,1372 0,0506 0,0354 0,0073 0,6131 0,0742 26,3884 0,4532 0,8766 

CNM textil a.s x x 0,0000 x x x 0,0000 0,0000 x 0,0000 0,6696 x x 0,6571 

CNM textil a.s 56,7052 39,1795 0,3135 0,0581 0,8925 1,8757 -0,1004 -0,1090 -0,0295 0,5074 0,3204 -7,9662 -0,0681 0,5075 

CNM textil a.s 33,4177 41,2819 0,2272 0,3254 0,8986 2,2367 0,0559 0,0408 0,0156 0,4427 0,3880 11,5373 0,1509 0,3503 

CNM textil a.s 39,8850 33,2216 0,1692 0,3991 1,2849 2,8957 0,1174 0,1082 0,0366 0,3472 0,4744 3,9444 0,0512 0,3678 

CNM textil a.s 28,3263 45,1331 0,1372 0,5334 1,0983 2,5909 0,1217 0,1073 0,0356 0,3740 0,4513 4,2913 0,0318 0,3619 

CNM textil a.s 23,8015 28,8583 0,1485 0,6070 1,3336 3,5259 0,0874 0,0784 0,0269 0,3101 0,5029 4,4298 0,0561 0,3643 

CNM textil a.s 31,4533 20,9813 0,1255 0,0000 1,6355 3,7567 0,1294 0,1102 0,0394 0,2458 0,5557 2,3796 0,0293 0,3090 

CNM textil a.s 28,4397 26,6603 0,0874 0,0000 1,4924 4,2063 0,0846 0,0705 0,0321 0,2122 0,6028 3,0869 0,0203 0,2641 

CNM textil a.s 28,6435 39,9697 0,0574 1,5741 2,1629 3,6718 -0,0772 -0,0643 -0,0322 0,2273 0,5889 -3,7749 -0,0044 0,2428 

CRS (Czechia) s.r.o 0,0000 6,8969 0,3005 0,0653 0,4158 0,4639 -0,6236 -0,6236 -0,0742 0,3975 -0,2131 -1,0582 0,0000 1,3537 

CRS (Czechia) s.r.o 0,0000 8,0477 0,3405 0,1085 0,3119 0,3559 -0,4365 -0,4365 -0,0333 0,4900 -0,3156 -2,2015 0,0000 1,6189 

CRS (Czechia) s.r.o 0,0000 6,5133 0,3853 0,2126 0,4684 0,5183 -0,1370 -0,1370 -0,0083 0,5271 -0,2539 -8,1351 0,0000 1,5370 

CRS (Czechia) s.r.o 0,0000 6,1799 0,4677 0,1935 0,4554 0,5685 -0,3171 -0,3171 -0,0134 0,6211 -0,2680 -5,1692 0,0000 1,7073 

CRS (Czechia) s.r.o 0,0000 20,5843 0,0000 0,2118 0,4922 0,7975 0,1169 0,1169 0,0048 0,5815 -0,1178 11,8889 0,0000 1,2814 
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CRS (Czechia) s.r.o 0,0000 5,2392 0,6599 0,1071 0,3747 0,6107 -1,8875 -1,8875 -0,0253 0,8371 -0,3259 -2,7219 0,0000 3,0000 

CRS (Czechia) s.r.o 0,0000 4,3612 0,7450 0,1205 0,3352 0,3842 -0,2462 -0,2500 -0,0022 0,8926 -0,5487 -33,2500 0,0000 6,1250 

CRS (Czechia) s.r.o 0,0000 4,3818 0,8654 0,1565 0,3651 0,4709 4,8824 4,3684 -0,0094 1,0291 -0,5428 -8,1084 0,0000 -17,7895 

CRS (Czechia) s.r.o 0,0000 4,0291 0,7902 0,0000 0,3785 0,4462 1,5588 1,5588 0,0063 0,9443 -0,5230 10,8679 0,0000 10,3824 

CRS (Czechia) s.r.o 0,0000 2,2084 0,9771 0,0000 0,4647 0,5996 -0,2896 1,8293 -0,0079 1,0553 -0,2605 -10,4267 0,0000 1,7452 

CRS (Czechia) s.r.o 0,0000 13,9806 2,1848 0,0788 0,6171 0,6338 
- 

275,714
3 

0,9792 -0,1874 2,4846 -0,3643 -1,7083 0,0000 63,1429 

CZ FORUS s.r.o 60,3576 27,8573 0,0405 0,2760 2,0764 3,4814 0,4103 0,3239 0,0957 0,2396 0,5946 0,7682 0,0000 0,0000 

CZ FORUS s.r.o 82,7613 33,9601 0,0315 0,3468 2,4812 3,5120 0,1676 0,1429 0,0452 0,2540 0,6379 2,0305 0,0000 0,0560 

CZ FORUS s.r.o 55,8198 7,8107 0,0605 1,7141 5,3230 7,8696 0,2243 0,1929 0,0595 0,1222 0,8397 0,6210 0,0000 0,0349 

CZ FORUS s.r.o 56,7736 6,4140 0,0156 3,9229 10,4176 15,3378 0,1461 0,1388 0,0504 0,1204 0,8426 0,8750 0,0000 0,1048 

CZ FORUS s.r.o 41,5442 0,0000 0,0662 11,4037 23,5466 39,2360 0,0055 0,1205 0,0455 0,1192 0,8472 22,2051 1,0000 0,1336 

CZ FORUS s.r.o 29,9070 24,0253 0,0388 1,2113 2,2340 4,8833 0,0624 0,0640 0,0232 0,2475 0,6884 4,8188 0,0626 0,1600 

CZ FORUS s.r.o 24,9145 16,8581 0,1620 0,7386 1,6956 4,2189 0,1270 0,1166 0,0425 0,2574 0,5259 2,4238 0,0378 0,3619 

CZ FORUS s.r.o 23,8952 18,2518 0,1668 0,9780 2,0514 5,2561 0,0759 0,0791 0,0315 0,2609 0,5343 3,9293 0,0485 0,3819 

CZ FORUS s.r.o 0,0000 0,0000 0,2975 x x x 0,0704 0,0818 0,0184 0,2975 0,5906 4,2244 0,0763 0,4756 

CZ FORUS s.r.o 20,4147 13,2881 0,1924 1,5581 2,7316 6,5843 0,0398 0,0426 0,0174 0,2593 0,5530 7,2398 0,1199 0,3783 

CZ FORUS s.r.o 21,8943 9,1402 0,1616 2,4168 3,9903 9,1393 0,0796 0,0838 0,0376 0,2065 0,5999 2,8013 0,0432 0,3421 

DANVIT EXPRES s.r.o 9,0597 66,6088 0,6847 0,0149 0,0296 0,0314 0,0405 0,0754 0,1454 0,7123 -0,2485 23,6755 0,0430 2,4969 

DANVIT EXPRES s.r.o 1,9241 48,1620 0,6866 -0,0002 0,0212 0,0212 -0,0093 -0,0369 -0,0623 0,7096 -0,2712 -105,8211 -0,6277 2,2743 

DANVIT EXPRES s.r.o 0,9521 2,9833 0,6959 0,0138 0,0149 0,0149 -0,0061 -0,0327 -0,0838 0,6969 -0,2839 -159,8373 -1,2727 2,0484 

DANVIT EXPRES s.r.o 6,2736 1,0847 0,6579 0,0871 0,1189 0,1189 0,0469 0,1129 0,3011 0,6583 -0,0619 15,1010 0,1153 1,2763 

DANVIT EXPRES s.r.o 5,3372 3,3665 0,6036 0,0034 0,6759 0,6759 0,0552 0,1280 0,3656 0,6049 -0,0010 10,9840 0,0817 1,0947 

DANVIT EXPRES s.r.o 7,2658 0,8951 0,5756 1,4775 3,0281 3,0281 0,0142 0,0238 0,0669 0,5760 0,0040 40,6115 0,2890 1,0898 

DANVIT EXPRES s.r.o 2,4906 2,9057 0,5632 0,6016 0,7528 0,7528 0,0162 0,0235 0,0669 0,5644 -0,0017 35,0928 0,2089 1,0687 

DANVIT EXPRES s.r.o 11,6384 42,4743 0,5994 0,2567 0,4771 0,4771 0,0193 0,0326 0,0887 0,6160 -0,0108 32,6005 0,1706 1,0818 

DANVIT EXPRES s.r.o 32,8266 17,3170 0,5289 0,0000 1,8452 1,8452 0,0183 0,0272 0,0665 0,5368 0,0110 29,7856 0,2436 1,1296 

DANVIT EXPRES s.r.o 190,8508 12,3349 0,5453 0,0000 2,4167 2,4167 0,0255 0,0436 0,1167 0,5501 0,0495 22,3898 0,1693 1,1247 

DANVIT EXPRES s.r.o 6,6333 17,2800 0,6187 0,5079 1,3184 1,3184 0,0224 0,0322 0,0753 0,6260 0,0172 29,5442 0,3007 1,0199 

DENOLI s.r.o x x 0,0050 x x x -0,0101 -0,0101 x 0,0050 1,0000 -0,5000 0,0000 0,0000 

DENOLI s.r.o 0,0000 0,0000 0,0095 0,0000 0,0000 0,0000 0,0526 0,0431 0,6923 0,0095 -0,0095 0,1818 0,0000 0,0000 

DENOLI s.r.o 0,0000 0,0000 0,0047 211,0000 211,0000 211,0000 0,0143 0,0095 0,2857 0,0047 0,9953 0,3333 0,0000 0,0000 

DENOLI s.r.o x x 0,0522 19,1429 19,1429 19,1429 -0,6535 -0,6535 x 0,0522 0,9478 -0,0843 0,0000 0,0000 

DENOLI s.r.o x x 0,0316 31,6667 31,6667 31,6667 -0,3804 -0,3804 x 0,0316 0,9684 -0,0857 0,0000 0,0000 

DENOLI s.r.o 0,0000 0,0000 0,2963 3,1250 3,1250 3,2917 -0,6316 -0,6316 -0,2143 0,2963 0,6790 -0,6667 0,0000 0,0000 

DENOLI s.r.o 0,0000 0,0000 0,9053 0,3393 0,5456 0,5650 0,2286 0,1857 0,0186 0,9053 -0,3938 41,8125 0,0000 5,1571 

DENOLI s.r.o 0,0000 0,0000 1,0301 0,6061 0,6612 0,6612 -0,4229 5,0000 -0,0551 1,0301 -0,2181 -6,8353 0,0000 1,5970 



122 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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DENOLI s.r.o 0,0000 0,0000 1,0336 x x x -0,3229 9,6000 -1,8701 1,0336 0,4596 -3,2014 0,0000 0,5404 

DENOLI s.r.o 0,0000 0,0000 1,4860 x x x -0,4393 0,9038 -3,9167 1,4860 0,4673 -3,3830 0,0000 0,5016 

DENOLI s.r.o 0,0000 0,0000 1,8963 x x x -0,3764 0,4179 -1,7500 1,8963 0,6957 -5,0625 0,0000 0,2676 

DEVA F-M. s.r.o 25,6070 8,9799 0,1108 3,3398 4,2709 5,3736 0,4265 0,3376 0,1576 0,1559 0,6650 0,4312 0,0000 0,2147 

DEVA F-M. s.r.o 30,4955 26,5849 0,0879 2,3648 3,1233 4,3275 0,2021 0,1629 0,1113 0,1768 0,5751 1,0576 0,0000 0,3036 

DEVA F-M. s.r.o 35,4422 24,5625 0,0629 1,5960 2,8099 4,6002 0,1825 0,1475 0,0825 0,1648 0,5695 1,0729 0,0000 0,3223 

DEVA F-M. s.r.o 42,3285 13,0648 0,0458 2,2600 4,6890 7,0217 0,1770 0,1444 0,0712 0,1112 0,6337 0,7018 0,0000 0,2902 

DEVA F-M. s.r.o 43,2220 14,2265 0,0633 2,7008 4,3694 6,4986 0,1675 0,1365 0,0812 0,1217 0,6371 0,8216 0,0000 0,2770 

DEVA F-M. s.r.o 37,0616 30,7382 0,2024 0,7971 1,4251 2,3565 0,2067 0,1643 0,0718 0,3327 0,4451 2,3958 0,0000 0,3317 

DEVA F-M. s.r.o 30,9359 23,6680 0,1369 1,0470 1,7213 3,0703 0,1866 0,1517 0,0661 0,2501 0,4963 1,7630 0,0007 0,3447 

DEVA F-M. s.r.o 23,9848 32,8770 0,1759 1,0069 1,4630 2,5390 0,2024 0,1705 0,0647 0,3357 0,4660 2,3786 0,0015 0,3381 

DEVA F-M. s.r.o 35,2955 21,9524 0,1425 0,0000 1,7694 3,0526 0,0335 0,0259 0,0113 0,2470 0,4858 9,6730 0,0200 0,3646 

DEVA F-M. s.r.o 62,2609 44,3844 0,1582 0,5212 1,4180 2,3785 0,2699 0,2204 0,0922 0,3491 0,4757 1,9751 0,0010 0,2714 

DEVA F-M. s.r.o 53,7631 15,5349 0,1071 1,0820 2,6678 4,5801 0,2805 0,2277 0,1045 0,1839 0,6530 0,8017 0,0002 0,1971 

DG TACHOV s.r.o 37,6686 0,5575 0,9819 1,7214 4,8295 13,6114 0,1501 8,2665 0,1137 0,9837 0,6153 6,8916 0,0000 0,3532 

DG TACHOV s.r.o 64,3053 4,7967 0,9582 2,3549 5,2491 12,6582 0,0193 0,4493 0,0206 0,9676 0,6097 52,8316 0,0000 0,3566 

DG TACHOV s.r.o 136,3933 3,7786 1,0123 1,3673 7,2122 12,7644 -0,0663 2,8874 -0,0707 1,0216 0,7200 -16,4140 0,0000 0,2331 

DG TACHOV s.r.o 95,8451 16,8876 1,0015 2,3218 6,3738 11,7803 -0,0239 0,4846 -0,0235 1,0462 0,6871 -46,7025 0,0000 0,2661 

DG TACHOV s.r.o 77,9212 8,5478 0,9514 1,9400 6,6944 12,5856 0,0791 3,5590 0,0641 0,9790 0,6627 13,1264 0,0000 0,3033 

DG TACHOV s.r.o 88,2952 16,0504 0,7729 0,4184 3,5871 6,5052 0,1902 0,8704 0,1015 0,8357 0,6132 4,9436 0,0000 0,3107 

DG TACHOV s.r.o 57,8873 11,7958 0,7534 1,2739 4,6196 7,9133 0,1381 0,5093 0,0796 0,7961 0,6270 6,3383 0,0000 0,2968 

DG TACHOV s.r.o 33,6275 13,1293 0,2490 1,1917 3,0244 7,0602 0,2614 0,2912 0,1010 0,3169 0,6597 1,3605 0,0002 0,2691 

DG TACHOV s.r.o 42,6293 19,1196 0,1338 0,9839 2,8199 6,1404 0,2468 0,2317 0,1067 0,2202 0,6694 1,0255 0,0002 0,2275 

DiStyleLAB s.r.o 0,0000 0,0000 0,9584 0,1627 0,3139 1,2887 0,0476 -0,7038 -0,0239 0,9584 0,1316 37,0123 1,8210 1,8476 

DiStyleLAB s.r.o 0,0000 0,0000 1,0163 0,0888 0,2805 1,2347 -0,0351 3,3853 -0,0950 1,0163 0,1258 -62,3211 -2,3853 0,7448 

DiStyleLAB s.r.o 0,0000 0,0000 1,0071 0,0750 0,3410 1,3586 0,1259 -2,0278 0,0101 1,0071 0,1734 15,4909 0,7774 0,6613 

DiStyleLAB s.r.o 17,1382 99,0098 0,7178 0,0753 0,2308 1,1245 0,0655 0,8796 -0,0358 1,0492 0,0859 51,6290 3,1210 0,7045 

DiStyleLAB s.r.o 45,6186 199,7938 0,5882 0,0220 0,1820 1,0699 0,2918 -0,0526 0,0032 1,0510 0,0518 13,9052 0,9573 0,7877 

DiStyleLAB s.r.o 50,7987 224,0895 0,5877 0,0183 0,1636 1,2571 0,8291 1,6706 0,3781 0,8901 0,1785 3,5112 0,2367 0,3942 

DiStyleLAB s.r.o 51,1189 402,8098 0,5349 0,0664 0,1450 0,9706 -1,7784 2,1644 -0,3964 1,0907 -0,0267 -6,6505 -0,2006 1,2629 

DiStyleLAB s.r.o 82,1250 565,6500 0,5637 0,0194 0,1136 0,9625 -1,5147 0,4786 -0,2094 1,1684 -0,0363 -23,5825 -0,6262 2,0588 

DiStyleLAB s.r.o x x 1,0926 x x x 0,0000 0,0000 x 1,0926 0,9721 x x 0,0262 

DiStyleLAB s.r.o x x 1,0053 0,0000 0,2141 0,9622 0,0000 0,0000 x 1,0053 -0,0352 x x 0,0000 

DiStyleLAB s.r.o x x 1,1672 0,1135 0,1467 0,8513 0,0000 0,0000 x 1,1672 -0,1610 x x 0,0000 

DiStyleLAB s.r.o x x 1,6464 0,0428 0,0546 0,6248 0,0000 0,0000 x 1,6464 -0,5571 x x 0,0000 

DITA výrobní družstvo 
invalidů 

30,4979 23,7957 0,0330 1,0689 2,3732 4,8977 0,0065 0,0067 0,0034 0,1448 0,4907 25,4599 0,0000 0,4341 

DITA výrobní družstvo 
invalidů 

36,5926 29,1800 0,0497 0,9039 2,1369 4,0473 -0,0700 -0,0708 -0,0410 0,1664 0,4796 -2,8195 0,0000 0,4299 
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DITA výrobní družstvo 
invalidů 

48,3630 39,7489 0,0277 0,4251 1,6897 3,5808 -0,0540 -0,0543 -0,0292 0,1933 0,4867 -4,4124 0,0000 0,4002 

DITA výrobní družstvo 
invalidů 

40,4453 30,0717 0,0250 0,7363 1,9195 4,0364 0,0072 0,0072 0,0034 0,1701 0,5142 28,6226 0,0000 0,3700 

DITA výrobní družstvo 
invalidů 

34,1802 29,9832 0,0308 0,6552 1,6824 3,4321 -0,0848 -0,0855 -0,0312 0,2107 0,5011 -3,1301 -0,0027 0,3664 

DITA výrobní družstvo 
invalidů 

31,6232 27,2351 0,0266 0,4064 1,4746 3,5122 -0,0233 -0,0238 -0,0080 0,2047 0,5063 -11,0007 -0,0165 0,3495 

DITA výrobní družstvo 
invalidů 

35,8972 34,0840 0,1069 0,3886 1,3592 3,0438 0,0262 0,0287 0,0091 0,3124 0,4708 15,4892 0,0227 0,3767 

DITA výrobní družstvo 
invalidů 

32,5282 24,6479 0,1003 0,5484 1,7113 4,0995 0,0483 0,0503 0,0168 0,2533 0,5411 6,3590 0,0564 0,3356 

DITA výrobní družstvo 
invalidů 

34,2606 27,2638 0,0738 0,0000 1,3363 3,1852 0,0555 0,0541 0,0174 0,2500 0,5129 5,8914 0,0433 0,3237 

DITA výrobní družstvo 
invalidů 

36,5245 25,4108 0,0614 0,5628 1,6122 3,5399 0,0636 0,0618 0,0210 0,2231 0,5643 4,5135 0,0284 0,2704 

DITA výrobní družstvo 
invalidů 

37,4641 18,6040 0,1014 1,3367 2,6766 6,2291 0,0796 0,0834 0,0441 0,1814 0,6343 2,5944 0,0239 0,2730 

DIVERSO KV s.r.o. 41,7747 
1 

412,1502 
0,0435 0,1442 0,1782 1,0796 0,2321 0,2537 0,0774 0,9310 0,0736 53,1912 0,0000 0,0000 

DIVERSO KV s.r.o. 12,0033 204,6408 0,0901 0,0709 0,1647 1,3606 -0,4636 2,4486 -0,1228 1,0575 0,2543 -7,7386 0,0000 0,0000 

DIVERSO KV s.r.o. 0,0000 0,0000 1,3140 0,0361 0,1300 1,1078 -2,0462 0,7814 -0,2005 1,3140 0,0948 -5,3549 0,0000 0,0000 

DIVERSO KV s.r.o. 0,0000 0,0000 3,1061 x x x -0,8371 0,3972 -0,2042 3,1061 0,9955 -3,7107 0,0000 0,0015 

DSP - MARKET s.r.o 0,0000 0,0000 0,6710 x x x 0,0595 0,1285 0,0096 0,6710 0,7216 11,2714 0,0478 0,2655 

DSP - MARKET s.r.o 0,0000 0,0000 0,6024 0,2919 0,5163 1,2950 0,1857 0,1408 0,0126 0,6024 0,1701 7,6568 0,0585 0,5833 

DSP - MARKET s.r.o 0,0000 0,0000 0,5798 0,1296 0,6039 1,3410 0,0482 0,0289 0,0037 0,5798 0,1949 28,0627 0,1254 0,5402 

DSP - MARKET s.r.o 0,0000 0,0000 0,4873 0,3676 0,7293 1,6320 0,1142 0,0912 0,0125 0,4873 0,2739 7,5290 0,0518 0,5153 

DSP - MARKET s.r.o 0,0000 0,0000 0,4333 0,0928 0,6723 1,6793 0,0181 0,0109 0,0017 0,4333 0,2942 42,1504 0,1416 0,4794 

DSP - MARKET s.r.o 0,0000 0,0000 0,4331 0,2068 0,9216 1,7915 0,0476 0,0356 0,0064 0,4331 0,3261 15,4650 0,0350 0,4454 

DSP - MARKET s.r.o 0,0000 0,0000 0,3554 0,2881 0,9569 2,1042 0,0610 0,0496 0,0094 0,3554 0,3887 8,9926 0,0050 0,4014 

DSP - MARKET s.r.o 0,0000 0,0000 0,3881 0,4293 0,9208 2,0353 0,0723 0,0546 0,0104 0,3881 0,4017 8,7711 0,0020 0,3426 

DSP - MARKET s.r.o 14,5492 23,4930 0,0663 0,2577 0,7951 2,6043 0,0812 0,0634 0,0132 0,2898 0,7540 5,0272 0,0017 0,2264 

DSP - MARKET s.r.o 23,3158 32,5335 0,1165 0,2174 0,7700 1,7576 0,0495 0,0371 0,0064 0,4192 0,3176 14,5703 0,0243 0,4342 

DSP - MARKET s.r.o 22,7217 31,5625 0,0877 0,1402 0,7462 1,9209 0,1352 0,1109 0,0208 0,3787 0,3369 4,4184 0,0079 0,4537 

Durocas Czech s. r. o. 0,0000 188,0626 0,4143 0,6812 0,7041 0,9518 0,0833 0,0833 0,0008 0,9899 -0,0477 1 180,4286 0,0000 5,7381 

Durocas Czech s. r. o. 2,1685 108,6156 0,1898 0,0000 0,6034 0,6034 -0,7149 -0,3522 0,0269 1,1509 -0,4564 10,6714 0,0000 -0,8928 

Durocas Czech s. r. o. x x 1,1979 x x x 0,0000 0,0000 x 1,1979 0,8283 x x 0,1713 

EUROTOYS s.r.o 32,7494 74,6928 0,0129 1,4088 1,9921 2,8827 0,2953 0,2332 0,0971 0,3413 0,6426 1,7548 0,0000 0,0244 

EUROTOYS s.r.o 33,2413 99,5009 0,0264 1,4338 1,7834 2,7887 0,1387 0,1110 0,0645 0,3401 0,6083 3,7148 0,0000 0,0782 

EUROTOYS s.r.o 41,8480 119,8208 0,0098 1,5267 2,0508 3,0508 0,0319 0,0249 0,0179 0,3232 0,6628 14,9651 0,0000 0,0208 

EUROTOYS s.r.o 35,1973 134,6346 0,0077 0,6257 1,0011 2,1954 0,0417 0,0322 0,0156 0,4405 0,5266 18,8584 0,0000 0,0589 

EUROTOYS s.r.o 33,7258 123,6760 0,0183 0,8334 1,1276 2,3276 -0,0533 -0,0533 -0,0263 0,4211 0,5590 -13,6425 0,0000 0,0344 

EUROTOYS s.r.o 39,8779 129,2713 0,0194 0,8327 1,1599 2,3230 -0,0115 -0,0115 -0,0058 0,4271 0,5650 -65,0110 0,0000 0,0137 

EUROTOYS s.r.o 40,5450 147,6259 0,0171 0,8685 1,1390 2,1904 0,0106 0,0106 0,0054 0,4548 0,5414 78,7294 0,0000 0,0069 

EUROTOYS s.r.o 0,0000 0,0000 0,3999 0,9898 1,3654 2,5007 0,0560 0,0560 0,0289 0,3999 0,6001 11,8950 0,0000 0,0000 

EUROTOYS s.r.o 31,3397 99,6933 0,0327 1,5254 1,8205 2,7838 0,1192 0,0966 0,0554 0,3476 0,6201 4,4718 0,0000 0,0494 

EUROTOYS s.r.o 29,9314 85,9035 0,0252 1,3255 1,8054 3,1353 0,1053 0,0855 0,0502 0,3069 0,6553 4,2063 0,0000 0,0544 



124 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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EUROTOYS s.r.o 22,0571 46,9405 0,0470 3,0033 3,4498 4,8979 0,1765 0,1429 0,0975 0,2000 0,7794 1,4164 0,0000 0,0258 

EVONA a.s 45,1444 43,1584 0,2316 0,1693 1,1223 2,5763 -0,1115 -0,1554 -0,0917 0,3613 0,2730 -3,9199 -0,1424 0,6687 

EVONA a.s 43,9454 69,4087 0,3836 0,2187 0,7692 1,9528 -0,2989 -0,6070 -0,1927 0,6165 0,2635 -2,8507 -0,0835 0,6354 

EVONA a.s 67,6274 76,1075 0,3453 0,0564 0,7907 1,8220 0,0486 0,0470 0,0151 0,6049 0,2601 18,1946 0,4408 0,6183 

EVONA a.s 49,9107 42,1746 0,3353 0,0102 0,9544 2,4874 0,0783 0,1060 0,0343 0,5122 0,3395 8,4730 0,1442 0,5615 

EVONA a.s 54,6149 24,3107 0,4039 0,0427 2,1754 4,7005 0,0649 0,1009 0,0388 0,4929 0,4861 8,7412 0,0929 0,4382 

EVONA a.s 65,9875 45,1774 0,3538 0,1289 1,2727 3,0637 0,0432 0,0598 0,0214 0,5212 0,4462 15,4112 0,1541 0,4375 

EVONA a.s 45,3295 26,8046 0,3337 0,2031 1,4304 4,4608 0,0866 0,1220 0,0516 0,4335 0,4939 5,8382 0,0689 0,4279 

EVONA a.s 44,4243 29,9386 0,3073 0,4535 1,5687 4,0793 0,0132 0,0116 0,0051 0,4167 0,4714 37,1334 0,3991 0,4408 

EVONA a.s 41,1987 37,3990 0,2752 0,0000 0,5495 1,7733 0,0448 0,0460 0,0197 0,4089 0,2717 14,0755 0,1256 0,5591 

EVONA a.s 51,2786 27,6645 0,2542 0,0000 0,6167 1,8239 0,1577 0,1309 0,0579 0,3641 0,2994 3,6258 0,0354 0,5249 

EVONA a.s 43,6146 18,9708 0,2127 0,0478 0,7169 2,3053 0,1844 0,1530 0,0691 0,2945 0,3836 2,2614 0,0229 0,4518 

Fibertex Nonwovens, a.s 34,3239 31,8087 0,2806 0,0017 0,2420 0,8358 -0,0041 -0,0218 -0,0240 0,3340 -0,0419 -109,8576 -3,7672 1,0541 

Fibertex Nonwovens, a.s 57,2612 33,8783 0,0208 0,0108 1,4353 3,8285 -0,0266 -0,0334 -0,0567 0,0722 0,1767 -2,8918 -0,2406 0,8110 

Fibertex Nonwovens, a.s 52,8672 31,5159 0,0480 0,0051 1,6139 4,3183 0,0126 0,0258 0,0377 0,1018 0,2162 8,6231 0,0416 0,7684 

Fibertex Nonwovens, a.s 60,7001 21,8919 0,0352 0,0286 2,4393 5,6534 0,0383 0,0371 0,0466 0,0797 0,2721 2,2093 0,0243 0,7108 

Fibertex Nonwovens, a.s 82,8331 28,3906 0,0314 0,0275 2,5548 5,4460 0,0400 0,0318 0,0369 0,0929 0,3273 2,5073 0,0216 0,6467 

Fibertex Nonwovens, a.s 90,5623 30,3086 0,0744 0,0045 2,6297 5,3995 0,0537 0,0572 0,0572 0,1463 0,3666 2,9713 0,0086 0,5999 

Fibertex Nonwovens, a.s 81,1526 32,4362 0,0618 0,0049 2,1923 4,6654 0,0784 0,0773 0,0694 0,1474 0,3679 2,0907 0,0085 0,5898 

Fibertex Nonwovens, a.s 86,6120 33,6403 0,2165 0,3619 2,6044 5,2066 0,0781 0,0858 0,0886 0,2840 0,3158 3,9312 0,0038 0,6576 

Fibertex Nonwovens, a.s 52,9530 32,7961 0,2313 0,0530 1,3195 3,1975 0,0785 0,0821 0,0752 0,3008 0,2738 4,3773 0,0287 0,6866 

Fibertex Nonwovens, a.s 58,0581 40,9759 0,2689 0,0894 0,6337 1,5544 0,0686 0,0962 0,0821 0,3550 0,1250 6,6787 0,0329 0,8383 

Fibertex Nonwovens, a.s 62,2745 27,5676 0,2384 0,0755 0,7655 1,9801 0,0708 0,0736 0,0690 0,2959 0,1854 5,1520 0,0690 0,7712 

Flamingopark s.r.o 0,0000 0,0000 0,5921 1,2500 1,2899 1,6410 0,2819 0,2278 0,2210 0,5921 0,3795 5,1507 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 0,8978 0,6757 0,7596 1,9909 -0,3841 -1,8778 -0,1733 0,8978 0,4960 -4,6805 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 0,8701 1,5130 1,9391 3,3348 0,0185 0,1000 0,0066 0,8701 0,6974 67,0000 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 1,0207 2,7586 3,6207 6,6034 -0,3283 13,5000 -0,1448 1,0207 0,8398 -3,6574 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 0,7720 13,4545 17,0000 21,0909 0,2573 1,0755 0,1312 0,7720 0,9505 3,1491 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 0,4000 3,2647 4,6471 6,0588 0,1080 0,1508 0,0613 0,4000 0,8190 4,4211 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 0,2584 10,5556 10,5556 11,6111 0,1518 0,1871 0,3053 0,2584 0,9139 1,8621 0,0000 0,0000 

Flamingopark s.r.o 0,0000 0,0000 0,0000 x x x 0,0128 0,0128 0,0870 0,0000 1,0000 0,0000 0,0000 0,0000 

Flamingopark s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

Flamingopark s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

Flamingopark s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

FROLEN, LINEX - 
EXPORT, s.r.o 

46,4949 66,0360 0,2975 -0,0194 0,5342 2,0451 0,0399 0,0154 0,0036 0,6053 0,4290 25,7623 0,7416 0,2636 

FROLEN, LINEX - 
EXPORT, s.r.o 

45,2966 53,1713 0,3446 0,0639 0,6912 2,7438 0,0352 -0,0037 -0,0011 0,5639 0,5340 23,0767 0,9545 0,2231 

FROLEN, LINEX - 
EXPORT, s.r.o 

60,7724 59,2684 0,3117 0,0018 0,7821 2,6442 0,0355 0,0027 0,0008 0,5535 0,5335 23,0833 0,8899 0,2057 
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FROLEN, LINEX - 
EXPORT, s.r.o 

63,0643 50,5668 0,3416 0,0094 0,9937 3,4980 0,0087 -0,0337 -0,0116 0,5324 0,6207 81,5595 2,9643 0,1718 

FROLEN, LINEX - 
EXPORT, s.r.o 

68,8716 67,3155 0,2876 0,0078 0,8444 2,7634 0,0164 -0,0160 -0,0052 0,5470 0,5707 49,4028 1,6528 0,1551 

FROLEN, LINEX - 
EXPORT, s.r.o 

80,2814 74,3463 0,3138 0,0322 0,9095 2,7066 0,0081 -0,0190 -0,0060 0,5852 0,5784 109,5270 2,4730 0,1247 

FROLEN, LINEX - 
EXPORT, s.r.o 

65,4931 60,6939 0,3145 0,2204 1,0600 2,8109 0,0402 0,0367 0,0117 0,5522 0,5625 19,9346 0,4060 0,1772 

FROLEN, LINEX - 
EXPORT, s.r.o 

0,0000 0,0000 0,5648 0,2307 1,1630 2,4424 -0,0045 -0,0280 -0,0077 0,5648 0,5261 -196,1842 -3,2368 0,1765 

FROLEN, LINEX - 
EXPORT, s.r.o 

0,0000 0,0000 0,5399 0,2496 0,7462 1,6495 0,0162 0,0007 0,0002 0,5399 0,3432 70,5446 0,9604 0,3014 

FROLEN, LINEX - 
EXPORT, s.r.o 

0,0000 0,0000 0,4708 0,1201 0,8344 1,8579 0,0086 -0,0042 -0,0011 0,4708 0,4039 104,0000 1,4898 0,2364 

FROLEN, LINEX - 
EXPORT, s.r.o 

0,0000 0,0000 0,4391 0,0915 0,8966 2,0562 0,0440 0,0351 0,0103 0,4391 0,4638 17,8031 0,2085 0,1692 

GALA a.s 48,6272 67,9319 0,2940 0,1421 1,0658 1,8962 0,0292 0,0068 0,0016 0,6034 0,3263 32,4854 0,8024 0,4657 

GALA a.s 47,0967 46,4955 0,3676 0,1053 1,5494 2,5575 0,0401 0,0194 0,0053 0,5707 0,4172 19,4176 0,5107 0,4147 

GALA a.s 48,7054 55,6214 0,3847 0,0654 1,3333 2,1133 0,0641 0,0445 0,0098 0,6407 0,3645 14,8665 0,3053 0,4364 

GALA a.s 29,5140 24,7321 0,4995 0,4161 1,8807 3,5936 0,0265 0,0119 0,0026 0,6315 0,4656 29,0393 0,6679 0,4316 

GALA a.s 31,6728 35,0962 0,4615 0,3065 1,4241 2,7912 0,0285 0,0203 0,0046 0,6286 0,4067 28,5691 0,5963 0,4718 

GALA a.s 49,0848 34,2467 0,5089 0,1047 1,1501 2,2361 0,0242 0,0189 0,0034 0,6799 0,3482 39,1010 0,5059 0,5164 

GALA a.s 29,4848 24,4977 0,4998 0,1766 1,0668 2,5607 0,0335 0,0472 0,0087 0,6344 0,3708 24,8668 0,3237 0,5103 

GALA a.s 30,1109 27,5078 0,4489 0,1253 1,0135 2,5571 0,0470 0,0682 0,0132 0,6049 0,3574 16,7043 0,2214 0,5273 

GALA a.s 33,5087 27,5391 0,4536 0,1742 0,5907 1,1798 0,0955 0,0786 0,0155 0,6043 0,0939 13,2478 0,1771 0,8099 

GALA a.s 36,5486 29,5570 0,4283 0,1072 0,7489 1,4985 0,0688 0,0634 0,0149 0,5746 0,2111 14,4773 0,1791 0,6334 

GALA a.s 40,3417 22,8870 0,4771 0,1362 0,7709 1,4445 0,0832 0,0751 0,0151 0,6014 0,1940 12,8333 0,1872 0,6572 

GALASPORT, s.r.o 37,7622 19,3166 0,0625 1,5332 2,8228 5,3900 0,3796 0,2502 0,1017 0,1705 0,7484 0,5414 0,1750 0,0955 

GALASPORT, s.r.o 54,5843 22,8100 0,0414 2,4611 4,2296 6,6377 0,3043 0,2061 0,1112 0,1406 0,7926 0,5375 0,1674 0,0759 

GALASPORT, s.r.o 32,0694 29,4901 0,0461 2,0199 3,1395 5,4836 0,0635 0,0440 0,0253 0,1631 0,7312 3,0674 0,1604 0,1238 

GALASPORT, s.r.o 32,9797 4,9799 0,0547 4,0987 6,5056 11,3088 0,2064 0,1413 0,0787 0,0772 0,7957 0,4052 0,1640 0,1317 

GALASPORT, s.r.o 44,5342 10,5628 0,0493 2,2377 4,6267 9,0684 -0,0741 -0,0756 -0,0420 0,0962 0,7758 -1,4361 0,0000 0,1343 

GALASPORT, s.r.o 37,2110 9,9014 0,0430 4,1373 6,0986 10,6479 0,1200 0,0930 0,0537 0,0857 0,8267 0,7811 0,1204 0,0955 

GALASPORT, s.r.o 32,1098 21,0175 0,0720 2,3403 3,3207 5,4640 0,2901 0,2088 0,1093 0,1633 0,7292 0,6730 0,1475 0,1259 

GALASPORT, s.r.o 28,7236 8,7609 0,0583 5,1707 6,7546 9,6791 0,2894 0,1998 0,1172 0,0953 0,8270 0,3640 0,1595 0,0802 

GALASPORT, s.r.o x x 0,0808 0,0000 8,2688 11,7235 0,0000 0,0000 x 0,0808 0,8669 x x 0,0525 

GALASPORT, s.r.o x x 0,0903 0,0000 6,7541 9,6942 0,0000 0,0000 x 0,0903 0,7848 x x 0,1335 

GALASPORT, s.r.o x x 0,0768 6,8231 7,7638 11,0959 0,0000 0,0000 x 0,0768 0,7751 x x 0,1567 

GONG Klatovy s.r.o 37,5313 13,1750 0,2521 0,3637 1,7793 4,2359 0,0490 0,0402 0,0159 0,3155 0,4719 7,5382 0,1794 0,4204 

GONG Klatovy s.r.o 34,0119 2,5495 0,2650 0,3295 2,3243 7,9601 -0,1225 -0,1747 -0,1102 0,2732 0,4694 -2,3913 -0,1117 0,4811 

GONG Klatovy s.r.o 41,1717 40,4632 0,2325 0,3813 1,0552 2,5367 -0,0867 -0,1229 -0,0681 0,3619 0,3300 -5,3188 -0,1524 0,5716 

GONG Klatovy s.r.o 39,8690 2,5022 0,2476 0,0601 2,1864 5,9349 0,1043 0,1173 0,0549 0,2586 0,4482 2,7274 0,0825 0,5003 

GONG Klatovy s.r.o 24,5559 5,9040 0,1819 -0,7254 0,4321 2,2441 -0,0915 -0,1028 -0,0470 0,2103 0,2458 -2,8630 -0,1055 0,6851 

GONG Klatovy s.r.o 12,4985 3,8872 0,1952 -0,4569 0,3576 2,0603 -0,0532 -0,0602 -0,0291 0,2128 0,2256 -5,0787 -0,1312 0,7049 

GONG Klatovy s.r.o 24,8473 6,3794 0,1392 -0,4731 0,9288 2,6119 0,0328 0,0274 0,0125 0,1712 0,2766 6,2982 0,1651 0,6518 



126 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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GONG Klatovy s.r.o 0,0000 0,0000 0,1748 -0,5785 0,1866 2,9846 -0,1004 -0,1110 -0,0549 0,1748 0,2494 -1,9921 -0,0440 0,7044 

GONG Klatovy s.r.o 0,0000 0,0000 0,1588 0,0000 0,4042 3,3349 -0,0261 -0,0339 -0,0175 0,1588 0,2889 -6,9554 -0,2484 0,6641 

GONG Klatovy s.r.o 0,0000 0,0000 0,1370 -0,6525 0,6877 3,7700 0,0341 0,0303 0,0168 0,1370 0,3303 4,5625 0,1298 0,6154 

GONG Klatovy s.r.o 13,6502 0,5157 0,0858 1,7805 2,3329 5,8924 0,2252 0,1974 0,1218 0,0879 0,4301 0,4281 0,0073 0,5208 

GONG Klatovy s.r.o 20,8435 1,3638 0,1097 1,5904 2,4601 4,4707 0,2700 0,2700 0,1831 0,1146 0,3978 0,4795 0,0000 0,5450 

GORIN & GORIN, s.r.o 0,0000 0,0000 0,0356 5,8318 15,6962 18,7989 0,4109 0,3232 0,3643 0,0356 0,6335 0,0898 0,0000 0,3171 

GORIN & GORIN, s.r.o 0,0000 0,0000 0,0365 5,4889 14,0073 19,7494 0,2599 0,2073 0,3217 0,0365 0,6836 0,1456 0,0000 0,2853 

GORIN & GORIN, s.r.o 0,0000 0,0000 0,0449 4,2887 10,7138 15,8127 0,2181 0,1762 0,2779 0,0449 0,6656 0,2157 0,0000 0,2914 

GORIN & GORIN, s.r.o 14,6275 11,9569 0,0242 6,7840 10,7986 16,7773 0,1963 0,1576 0,2536 0,0440 0,6936 0,2342 0,0000 0,2698 

GORIN & GORIN, s.r.o 18,8052 6,6578 0,0230 1,2904 12,9704 21,7129 0,2128 0,1717 0,2474 0,0354 0,7283 0,1723 0,0000 0,2418 

GORIN & GORIN, s.r.o 4,6338 26,3300 0,3532 0,7435 6,0960 12,3323 0,0730 0,0864 0,1360 0,3819 0,3877 5,4172 0,0277 0,5815 

GORIN & GORIN, s.r.o 1,5636 27,3580 0,3298 0,3040 4,0565 9,9160 0,0642 0,0670 0,1141 0,3585 0,3754 5,8277 0,1274 0,6063 

GORIN & GORIN, s.r.o 3,4108 4,8726 0,3125 0,0000 11,4089 28,6666 0,0587 0,0617 0,1218 0,3175 0,4236 5,4913 0,0938 0,5678 

GORIN & GORIN, s.r.o 4,1519 2,2475 0,2798 0,0000 8,1999 19,6853 0,0523 0,0530 0,1129 0,2819 0,4323 5,5214 0,0686 0,5547 

GORIN & GORIN, s.r.o 4,3635 8,5120 0,2444 0,5580 6,6700 15,6092 0,0847 0,0854 0,1687 0,2533 0,4472 3,0834 0,0378 0,5359 

GRUND a.s 124,9317 37,0752 0,3833 0,2812 3,3481 4,7260 0,0365 0,0339 0,0236 0,4630 0,4326 14,3466 0,3680 0,5065 

GRUND a.s 120,7880 39,4802 0,3755 0,2713 3,3919 4,7050 0,0692 0,0718 0,0508 0,4610 0,4535 7,5879 0,2036 0,4735 

GRUND a.s 105,4916 45,8316 0,3549 0,1678 2,6069 3,7970 0,0387 0,0338 0,0225 0,4585 0,4217 13,9619 0,2728 0,4930 

GRUND a.s 114,4882 52,1083 0,3896 0,1807 2,8078 3,8740 0,0438 0,0370 0,0264 0,4927 0,4026 13,0871 0,2011 0,5202 

GRUND a.s 103,7658 23,7912 0,4427 0,1049 3,0173 4,0120 0,0402 0,0514 0,0281 0,5027 0,4229 14,5484 0,1928 0,5020 

GRUND a.s 90,0069 35,6321 0,4073 0,0934 2,8498 3,9262 0,0806 0,0915 0,0546 0,4916 0,3930 7,0436 0,0872 0,5385 

GRUND a.s 63,4219 30,9843 0,4958 0,0290 2,9082 4,3932 0,0561 0,0941 0,0536 0,5609 0,3595 11,1737 0,1279 0,5897 

GRUND a.s 76,8142 47,2379 0,4580 0,0054 2,3397 3,3753 0,0302 0,0315 0,0149 0,5768 0,3580 22,4869 0,2646 0,5711 

GRUND a.s 61,9775 40,8630 0,4902 0,0000 0,4959 0,9385 0,0277 0,0178 0,0078 0,5964 -0,0248 36,0938 0,3227 1,0304 

GRUND a.s 61,9483 25,0406 0,5190 0,0000 0,4599 0,8745 0,0183 0,0024 0,0012 0,5796 -0,0506 53,1400 0,5694 1,0738 

GRUND a.s 71,4186 43,7379 0,5070 0,0171 0,4180 0,8461 0,0260 0,0085 0,0046 0,5981 -0,0673 40,8639 0,5557 1,1049 

GUMOTEX, akciová 
společnost 

51,6278 55,2744 0,5113 0,1321 0,8566 1,3598 0,3227 0,5573 0,0740 0,7733 0,1351 3,8359 0,1126 0,7806 

GUMOTEX, akciová 
společnost 

56,0956 44,0097 0,4874 0,1015 0,9501 1,5321 0,2098 0,3383 0,0671 0,6829 0,1670 4,7434 0,0826 0,7519 

GUMOTEX, akciová 
společnost 

52,6031 41,8537 0,4293 0,1206 1,0410 1,7123 0,2145 0,3106 0,0761 0,6130 0,2033 3,9995 0,0579 0,7106 

GUMOTEX, akciová 
společnost 

63,3532 38,7930 0,5401 0,0410 1,1900 1,8841 0,0412 0,0679 0,0149 0,6915 0,2117 22,0900 0,2834 0,7251 

GUMOTEX, akciová 
společnost 

49,0310 33,0913 0,4820 0,1583 1,2843 2,0694 0,1001 0,1426 0,0375 0,6161 0,2145 7,6949 0,1756 0,7333 

GUMOTEX, akciová 
společnost 

60,9498 42,9163 0,4811 0,3016 1,4594 2,2089 0,0779 0,1011 0,0341 0,6167 0,2318 9,7925 0,1439 0,7080 

GUMOTEX, akciová 
společnost 

62,5567 41,8564 0,4951 0,1469 1,2362 1,9488 0,0562 0,0893 0,0263 0,6380 0,2001 14,3808 0,1997 0,7440 

GUMOTEX, akciová 
společnost 

x x 0,5868 0,3025 1,1716 1,9101 0,0000 0,0000 x 0,5868 0,2170 x x 0,7334 

GUMOTEX, akciová 
společnost 

61,1817 38,8607 0,4650 0,0000 0,6615 0,9793 0,1860 0,2157 0,0562 0,6201 -0,0095 6,1359 0,0697 1,0235 

GUMOTEX, akciová 
společnost 

57,4549 38,8367 0,4224 0,0000 0,7307 1,1204 0,2558 0,2573 0,0884 0,5589 0,0514 3,8116 0,0406 0,9189 

GUMOTEX, akciová 
společnost 

64,1747 44,8322 0,4453 0,0167 0,5752 0,9286 -0,0717 -0,0885 -0,0261 0,6099 -0,0348 -16,6112 -0,2473 1,0448 
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H & D, a.s 46,1643 65,2933 0,2674 0,3132 1,0242 1,9950 0,0772 0,0631 0,0272 0,4835 0,2588 8,4679 0,2630 0,6541 

H & D, a.s 49,4789 120,4918 0,1915 0,1981 0,7077 1,9972 0,0153 0,0055 0,0037 0,4618 0,2836 42,1493 0,9666 0,5922 

H & D, a.s 100,2001 136,3007 0,2332 0,1316 0,9272 2,3255 -0,0415 -0,0697 -0,0609 0,4650 0,3234 -14,8352 -0,2740 0,5725 

H & D, a.s 75,0310 183,1173 0,1678 0,0687 0,5133 1,9743 0,0236 0,0120 0,0130 0,4351 0,2715 25,5074 0,6011 0,6238 

H & D, a.s 50,4848 137,0455 0,2269 0,4098 0,8570 2,9376 0,0000 0,0000 0,0000 0,3897 0,3353 x x 0,6001 

H & D, a.s 87,7417 202,9635 0,1959 0,1138 0,6472 2,4208 -0,0400 -0,0693 -0,1257 0,3867 0,2803 -12,0513 -0,3255 0,6649 

H & D, a.s 90,6909 197,9328 0,1734 0,1130 0,6530 2,1316 0,0150 0,0052 0,0088 0,3746 0,2509 31,9967 0,7246 0,6823 

H & D, a.s 54,2372 229,9251 0,1756 0,1449 0,4097 1,9069 -0,0302 -0,0486 -0,0891 0,3885 0,2186 -16,9712 -0,2974 0,7124 

H & D, a.s 61,0561 294,1784 0,1440 0,0000 0,2021 1,1170 -0,0248 -0,0364 -0,0764 0,3839 0,0449 -25,0978 -0,4660 0,9215 

H & D, a.s 60,5958 355,4373 0,1370 0,0000 0,1774 1,0664 -0,0497 -0,0597 -0,1383 0,3949 0,0262 -13,1283 -0,2013 0,9494 

H & D, a.s 48,1263 447,1250 0,1184 0,0512 0,1431 0,9323 -0,1255 -0,1352 -0,3280 0,4169 -0,0282 -5,6964 -0,0771 1,0441 

Hagal s.r.o 0,0000 0,0000 0,2356 0,5594 2,0571 2,4926 -0,0467 0,0486 0,0230 0,2356 0,3361 -6,5043 -0,0544 0,5021 

Hagal s.r.o 0,0000 0,0000 0,1514 0,5651 2,6832 2,8784 0,0781 0,0732 0,0403 0,1514 0,2843 2,2843 0,0081 0,6422 

Hagal s.r.o 0,0000 0,0000 0,2047 1,3972 3,6352 4,0179 0,0718 0,0577 0,0349 0,2047 0,4137 3,3053 0,1023 0,4960 

Hagal s.r.o 0,0000 0,0000 0,2142 0,9331 2,8253 3,6415 0,0598 0,0459 0,0281 0,2142 0,4715 4,3630 0,1107 0,4133 

Hagal s.r.o 0,0000 0,0000 0,1676 1,2576 2,7417 3,8172 0,0051 0,0000 0,0000 0,1676 0,4466 38,6905 0,7143 0,4632 

Hagal s.r.o 0,0000 0,0000 0,1758 1,5195 3,0743 3,8633 0,0840 0,0667 0,0367 0,1758 0,5032 2,5399 0,0041 0,3844 

Hagal s.r.o 0,0000 0,0000 0,1316 2,5906 4,0148 5,0557 0,0914 0,0762 0,0416 0,1316 0,5339 1,6577 0,0000 0,3800 

Hagal s.r.o 0,0000 0,0000 0,1277 2,4880 4,6596 5,4541 0,0365 0,0320 0,0170 0,1277 0,5689 4,0113 0,0000 0,3433 

Hagal s.r.o 0,0000 0,0000 0,1232 0,0000 5,2019 5,9966 0,0806 0,0651 0,0360 0,1232 0,6155 1,7437 0,0000 0,2944 

HAIRY s.r.o 0,0000 0,0000 1,1592 0,0824 0,3297 0,8681 0,0000 -3,3200 0,4109 1,1592 -0,1529 x x 0,0000 

HAIRY s.r.o 0,0000 0,0000 0,6899 0,2472 0,3483 1,4719 0,0000 1,6000 0,3556 0,6899 0,3256 x x 0,0000 

HAIRY s.r.o 0,0000 0,0000 0,3797 0,7183 0,9296 2,6761 0,0000 0,6638 0,2884 0,3797 0,6364 x x 0,0000 

HAIRY s.r.o 0,0000 0,0000 0,1967 1,2708 2,7083 5,1250 0,0000 0,4082 0,3279 0,1967 0,8115 x x 0,0000 

HAIRY s.r.o 0,0000 0,0000 0,0931 6,1111 6,4444 10,8519 0,3232 0,2548 0,2702 0,0931 0,9172 0,3176 0,0000 0,0000 

HAIRY s.r.o 0,0000 0,0000 0,3707 0,0543 
1 

207,621
6 

1 
208,706

9 
-0,2009 -0,2009 -0,2683 0,3707 447,6845 -2,9318 0,0000 876,1580 

HAIRY s.r.o 0,0000 0,0000 0,3785 0,0421 0,1368 1,4316 -0,3974 -0,3949 -0,6200 0,3785 0,1633 -1,5323 0,0000 0,7325 

HAIRY s.r.o 0,0000 0,0000 0,4363 0,0337 0,0787 1,6404 -0,3652 -0,3684 -0,3158 0,4363 0,2794 -2,1190 0,0000 0,5088 

HAIRY s.r.o 0,0000 0,0000 0,4591 0,0000 0,1507 1,9178 -0,3372 -0,3372 -0,4531 0,4591 0,4214 -2,5172 0,0000 0,2209 

HAIRY s.r.o 18,0623 0,6228 0,1071 0,0000 8,6154 8,6154 0,1313 0,1313 0,0225 0,1161 0,8839 1,0000 0,0000 0,0000 

HAIRY s.r.o 129,6000 4,8000 -0,0385 
-

24,7500 
-

32,5000 
-

32,5000 
0,2612 0,2612 0,4667 

-
0,0308 

1,0308 -0,1143 0,0000 0,0000 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,6586 1,5836 2,0789 2,0804 0,1656 0,2531 0,0590 0,6586 0,1268 4,5056 0,2208 0,8452 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,5061 1,6162 2,6572 2,6590 0,4119 0,5524 0,1997 0,5061 0,1968 1,3941 0,0537 0,7714 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,3648 4,2267 4,9997 5,0090 0,2859 0,3151 0,1614 0,3648 0,3641 1,4036 0,0494 0,5963 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,2937 4,9023 6,0141 6,0239 0,2662 0,2676 0,1411 0,2937 0,4226 1,2046 0,0421 0,5364 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,1734 7,2115 8,2692 8,2794 0,2940 0,2685 0,1485 0,1734 0,4745 0,6311 0,0257 0,4907 
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Hanns Glass CZ s.r.o 0,0000 0,0000 0,1444 3,2986 4,5949 4,6009 0,4349 0,3605 0,1853 0,1444 0,3791 0,3712 0,0108 0,5750 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,0000 x x x 0,3806 0,3287 0,1637 0,0000 0,4398 0,0000 0,0014 0,5940 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,1308 1,6201 2,2923 2,2923 0,3882 0,3125 0,1674 0,1308 0,1690 0,3875 0,0000 0,8003 

Hanns Glass CZ s.r.o 0,0000 0,0000 0,4065 0,0000 2,4647 2,4647 0,7587 0,6996 0,0582 0,4065 0,5847 0,8918 0,0000 0,0154 

Hanns Glass CZ s.r.o x x 0,5485 x x x 0,0000 0,0000 x 0,5485 0,9603 x x 0,0329 

Hanns Glass CZ s.r.o x x 0,7499 x x x 0,0000 0,0000 x 0,7499 0,9083 x x 0,0879 

Harness s.r.o 0,0000 0,0000 0,9820 0,3314 1,8978 7,9352 0,0038 -0,1628 -0,0046 0,9820 0,8740 293,1875 1,8750 0,0000 

Harness s.r.o 8,5383 18,9178 0,8164 0,5127 1,1916 5,4063 0,0735 0,8309 0,0167 0,9492 0,7737 15,6744 0,1311 0,0596 

Harness s.r.o 10,4233 28,8391 0,8111 0,2123 0,6395 6,5326 0,0144 0,0788 0,0022 0,9517 0,7901 76,8869 0,5795 0,0740 

Harness s.r.o 8,1507 0,0000 1,0078 x x x -0,0310 4,6982 -0,0267 1,0078 0,8689 -32,5387 -0,1815 0,1240 

Harness s.r.o 10,4700 35,1871 0,9100 0,0307 0,4534 8,2793 0,0026 0,2576 -0,0024 1,0093 0,7596 429,2414 2,0172 0,1442 

Harness s.r.o 10,1526 18,9154 0,9411 0,1943 0,8277 11,0019 0,0033 0,0215 -0,0002 1,0091 0,8131 335,9351 1,0649 0,1090 

Harness s.r.o 0,0000 0,0000 0,9937 0,0924 0,4158 8,0987 0,0190 2,1827 0,0090 0,9937 0,8231 59,2159 0,1856 0,0653 

Harness s.r.o 0,0000 0,0000 0,9748 0,1268 0,3056 5,8177 0,0298 0,7652 0,0102 0,9748 0,7581 38,8672 0,1280 0,0952 

Harness s.r.o 0,0000 0,0000 0,9734 0,0124 0,2506 4,5450 0,0085 0,1393 0,0022 0,9734 0,7015 142,9240 0,2880 0,1205 

Harness s.r.o 0,0000 0,0000 0,9509 0,0654 -1,6405 25,8032 0,0297 0,4690 0,0140 0,9509 0,9038 33,2079 0,0000 0,0578 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,1741 0,0239 3,4537 8,0665 0,1371 0,1056 0,0405 0,1741 0,7082 1,4117 0,0591 0,2081 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,0897 0,6920 2,8629 9,3198 0,1595 0,1212 0,0730 0,0897 0,7370 0,6168 0,0262 0,1829 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,0775 7,4351 9,5986 11,3598 0,0950 0,0452 0,0139 0,0775 0,8021 0,8849 0,0282 0,1271 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,3742 1,8225 3,5470 4,4240 0,1140 0,1162 0,1040 0,3742 0,6997 4,1260 0,0033 0,1393 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,2852 2,7802 3,1592 3,3205 0,0123 0,0075 0,0057 0,2852 0,6513 32,2308 0,0275 0,0930 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,4744 0,8978 2,7644 3,2530 0,1332 0,1696 0,0608 0,4744 0,5616 4,7447 0,0296 0,2510 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,4969 0,5829 2,4464 2,9063 0,1475 0,2003 0,0673 0,4969 0,4419 4,3860 0,0255 0,4472 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

0,0000 0,0000 0,1878 1,7918 2,9830 3,8915 0,3369 0,2740 0,1081 0,1878 0,5430 0,6864 0,0067 0,3309 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

x x 0,3080 0,0517 1,5451 2,3578 0,0000 0,0000 x 0,3080 0,4183 x x 0,3898 

HARTL DRTIČE+TŘÍDIČE 
s.r.o 

x x 0,2458 0,7435 1,7496 2,6461 0,0000 0,0000 x 0,2458 0,4046 x x 0,4631 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,6891 0,0326 0,0354 0,0354 0,0000 -0,0202 0,1250 1,6891 -1,6029 x x -1,4206 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,7444 0,0149 0,0174 0,0205 0,0000 -0,0063 0,0391 1,7444 -1,7087 x x -1,2929 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,7712 0,0099 0,0272 0,0272 0,0000 -0,0082 0,1000 1,7712 -1,7230 x x -1,2338 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,7514 0,0102 0,0299 0,0389 0,0000 -0,0610 0,2382 1,7514 -1,6833 x x -1,2389 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,8281 0,0187 0,0320 0,0375 0,0000 0,0413 -0,1996 1,8281 -1,7596 x x -1,1217 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,8602 0,0053 0,0075 0,0075 0,0000 0,0565 -0,6355 1,8602 -1,8462 x x -1,1432 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,8777 0,0318 0,0342 0,0342 0,0000 0,0121 -0,0927 1,8777 -1,8135 x x -1,0636 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 2,0976 0,0322 0,0365 0,0365 0,0000 0,0829 -0,4697 2,0976 -2,0209 x x -0,8401 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 1,8651 0,0000 0,0666 0,0666 0,0374 0,0415 -0,1632 1,8651 -1,6143 -68,2892 -0,3133 -1,2115 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 2,0044 0,0000 0,0164 0,0164 0,0394 0,0464 -0,4460 2,0044 -1,8834 -55,5758 -0,2929 -1,0589 

HASENÖHRL - Uni, s. r. o 0,0000 0,0000 2,0283 0,0041 0,0041 0,0041 0,0327 0,0366 -0,5233 2,0283 -1,9955 -61,7955 -0,1477 -0,9881 
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HASENÖHRL - Uni, s. r. o 0,0000 0,0000 2,1392 0,0032 0,0076 0,0160 0,0321 0,0328 -0,3129 2,1392 -2,1049 -58,4105 -0,0211 -0,8477 

HAXA s.r.o 0,0000 0,0000 0,9587 0,3428 0,6521 0,6521 1,4776 1,4776 0,0148 0,9587 -0,3335 15,7071 0,0000 8,9254 

HAXA s.r.o 0,0000 0,0000 2,8307 0,0426 0,0687 0,0687 1,0712 1,0712 -0,2586 2,8307 -2,6362 -1,4435 0,0000 -0,4400 

HAXA s.r.o 19,6364 26,7125 4,0902 0,0932 1,0497 1,3043 -2,4543 0,5454 -0,5548 4,3333 0,0789 -2,3835 0,0000 0,8565 

HAXA s.r.o 5,6397 5,6397 11,1107 2,8710 4,0968 6,3871 -2,8917 0,2511 -0,4530 
11,199

3 
0,6162 -4,3732 0,0000 0,2583 

HAXA s.r.o 10,6329 30,3797 6,4687 0,0285 0,0531 0,1506 -0,0090 -0,0090 0,0654 6,5329 -5,5490 131,2903 0,0000 0,0000 

HAXA s.r.o 8,8163 2,9388 5,3203 0,0114 0,0376 0,1854 -0,0041 -0,0041 0,0286 5,3253 -4,3278 300,5000 0,0000 0,0000 

HAXA s.r.o 20,8929 11,2500 4,9337 0,0150 0,0627 0,2000 0,1163 0,1160 -0,5878 4,9581 -3,9581 -10,7949 0,0000 0,0000 

HAXA s.r.o 0,0000 0,0000 6,4384 x x x -0,5659 0,1041 -0,5878 6,4384 0,9885 -11,3772 0,0000 0,0000 

HDB TRANS, s.r.o 0,0000 0,0000 0,6007 0,2540 2,9423 2,9423 0,0000 0,0414 0,0034 0,6007 0,5917 x x 0,1535 

HDB TRANS, s.r.o 0,0000 12,8619 0,3618 2,9994 3,5761 3,8338 0,0598 0,0711 0,0073 0,5718 0,6151 12,2096 0,2086 0,2243 

HDB TRANS, s.r.o 51,9040 11,3845 0,3659 0,4377 3,8505 4,1674 -0,0576 -0,1599 -0,0154 0,6153 0,5805 -13,0707 -0,3555 0,2991 

HDB TRANS, s.r.o 50,0315 17,4430 0,4050 0,1354 2,6852 2,9576 -0,1120 -0,3341 -0,0254 0,6941 0,4859 -8,2420 -0,2137 0,3686 

HDB TRANS, s.r.o 44,4542 28,2047 0,3923 0,0926 1,6539 1,8479 -0,2280 -0,7578 -0,0365 0,7932 0,3318 -5,7141 -0,1290 0,4560 

HDB TRANS, s.r.o 39,2203 21,1564 0,3471 0,0287 1,8160 2,0067 0,0187 0,1845 0,0109 0,7604 0,2977 57,5991 1,0000 0,5712 

HDB TRANS, s.r.o 32,3112 12,0546 -0,1433 x x x 0,0607 0,1548 0,0109 0,0000 0,5177 0,0000 0,2300 1,9921 

HDB TRANS, s.r.o 29,1595 14,6505 0,5751 0,4016 2,3054 2,7043 0,0782 0,1492 0,0209 0,6707 0,2229 9,8709 0,2770 0,7390 

HDB TRANS, s.r.o 0,0000 0,0000 0,9957 x x x -0,0552 -0,2440 -0,0331 0,9957 0,3586 -18,0440 -0,3096 0,4931 

HDB TRANS, s.r.o 31,5606 20,2170 0,1067 0,0000 3,3738 3,3738 0,5640 0,6273 0,2601 0,3701 0,4565 0,8125 0,0217 0,4364 

HDB TRANS, s.r.o 48,8737 42,6067 0,2096 0,0890 2,3530 2,3530 -0,1339 -0,2123 -0,0813 0,4896 0,3748 -5,0556 -0,1164 0,4798 

HEDVA NITĚ, s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

HEDVA NITĚ, s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

HEDVA NITĚ, s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

HEDVA NITĚ, s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

HEDVA NITĚ, s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

HEDVA NITĚ, s.r.o 23,1922 93,5136 0,4400 0,1368 0,3429 1,5224 0,1136 -0,1905 -0,0015 0,9838 0,3418 25,0490 0,3113 0,0000 

HEDVA NITĚ, s.r.o 20,4722 175,6971 0,3543 0,0951 0,2178 1,4485 0,0418 0,2294 0,0037 0,9784 0,3089 75,2263 0,6350 0,0000 

HEDVA NITĚ, s.r.o 0,0000 0,0000 0,9768 0,1085 0,2536 1,4037 0,0000 0,1835 0,0034 0,9768 0,2874 x x 0,0000 

HEDVA NITĚ, s.r.o 47,4626 213,3114 0,2777 0,0000 0,2425 1,0542 0,4660 0,4972 0,0189 0,9466 0,0513 38,0584 0,1429 0,0000 

HEDVA NITĚ, s.r.o 0,0000 0,0000 0,9456 x x x 0,0000 0,2098 0,0099 0,9456 0,9988 x x 0,0000 

HEDVA NITĚ, s.r.o 0,0000 261,3889 0,2422 x x x -0,0310 -2,1111 -0,0374 0,9820 0,9977 -31,6873 -0,2291 0,0000 

HLAVSA s.r.o 0,0000 0,0000 0,5280 0,3347 0,9908 1,3985 0,6874 0,5412 0,1269 0,5280 0,2104 1,6274 0,0000 0,5542 

HLAVSA s.r.o 0,0000 0,0000 0,1182 3,8880 4,9167 5,8307 0,1026 0,0852 0,0228 0,1182 0,5709 1,3061 0,0000 0,3525 

HLAVSA s.r.o 0,0000 0,0000 0,2504 0,8477 1,3193 2,0241 0,3125 0,2567 0,0917 0,2504 0,2564 1,0689 0,0000 0,6579 

HLAVSA s.r.o 0,0000 0,0000 0,4490 0,2700 0,9565 1,6275 0,1139 0,0951 0,0353 0,4490 0,2818 7,1567 0,0000 0,4609 

HLAVSA s.r.o 0,0000 0,0000 0,3981 0,5521 1,0149 1,8195 0,0321 0,0229 0,0115 0,3981 0,3263 20,6214 0,0000 0,4475 

HLAVSA s.r.o 0,0000 0,0000 0,2005 1,1560 1,5032 3,8097 0,0250 0,0185 0,0094 0,2005 0,5614 10,0270 0,0000 0,2946 
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HLAVSA s.r.o 0,0000 0,0000 0,2315 0,3781 0,8745 3,7204 0,0313 0,0270 0,0137 0,2315 0,6281 9,6084 0,0000 0,1792 

HLAVSA s.r.o 0,0000 0,0000 0,1461 3,1995 4,7569 6,4526 0,0487 0,0331 0,0188 0,1461 0,7918 3,5087 0,0000 0,0693 

HLAVSA s.r.o 0,0000 0,0000 0,1037 x x x 0,0843 0,0757 0,0375 0,1037 0,9823 1,2305 0,0000 0,0154 

HLAVSA s.r.o 0,0000 0,0000 0,0297 x x x 0,0549 0,0518 0,0284 0,0297 0,7463 0,5410 0,0000 0,2476 

HLAVSA s.r.o 0,0000 0,0000 0,0438 x x x 0,0460 0,0445 0,0281 0,0438 0,8114 0,9520 0,0000 0,1829 

Hoffmann Czech Republic, 
spol. s r.o 

16,6827 224,1436 0,1077 0,1012 0,3160 0,7328 0,6332 0,8479 0,0361 0,9428 -0,2404 14,8463 0,0000 4,2134 

Hoffmann Czech Republic, 
spol. s r.o 

1,7654 120,0461 0,1796 0,1190 0,3249 0,6875 0,1294 0,0507 0,0013 0,9414 -0,2747 60,0996 0,0870 5,4993 

Hoffmann Czech Republic, 
spol. s r.o 

4,5481 94,4761 0,1814 0,0755 0,3123 0,7479 0,7712 0,7701 0,0657 0,7991 -0,1890 4,1434 0,0040 1,9419 

Hoffmann Czech Republic, 
spol. s r.o 

2,0174 91,4204 0,1606 0,0979 0,3353 0,8341 0,5840 0,5388 0,0661 0,7267 -0,1141 3,9811 0,0011 1,4238 

Hoffmann Czech Republic, 
spol. s r.o 

0,7981 105,9180 0,1348 0,1042 0,3299 0,7174 -0,2421 -0,3111 -0,0225 0,8292 -0,2216 -15,8680 0,0000 2,3076 

Hoffmann Czech Republic, 
spol. s r.o 

0,4264 81,8936 0,1372 0,0351 0,2820 0,8670 0,5262 0,5088 0,0643 0,6919 -0,0868 3,7863 0,0000 1,2799 

Hoffmann Czech Republic, 
spol. s r.o 

1,6326 77,5918 0,1126 0,0588 0,3073 1,0458 0,3076 0,2680 0,0393 0,6406 0,0278 5,2952 0,0000 0,9308 

Hoffmann Czech Republic, 
spol. s r.o 

2,3712 84,7690 0,1086 0,0629 0,2968 1,2190 0,2877 0,2466 0,0484 0,5947 0,1246 4,7946 0,0000 0,7074 

Hoffmann Czech Republic, 
spol. s r.o 

2,4054 58,8995 0,1013 0,0000 0,6573 1,7610 0,3276 0,2848 0,0745 0,4370 0,3155 2,2783 0,0000 0,4866 

Hoffmann Czech Republic, 
spol. s r.o 

2,8254 5,5758 0,1364 0,0000 2,3851 4,8928 0,3968 0,3404 0,1214 0,1714 0,5639 0,5052 0,0000 0,3394 

Hoffmann Czech Republic, 
spol. s r.o 

0,3991 29,7125 0,0810 2,1920 2,6384 4,2542 0,3311 0,2772 0,1414 0,2064 0,6151 0,7687 0,0000 0,2415 

Hofman shoes s.r.o 0,0000 0,0000 2,0704 0,1763 0,1960 0,4830 0,5120 0,5120 -5,1566 2,0704 -1,0704 -3,7780 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 2,1570 0,2355 0,2441 0,4636 0,1657 0,1657 -1,3071 2,1570 -1,1570 -11,2530 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 2,1795 0,2362 0,2581 0,4588 0,0347 0,0347 -0,6000 2,1795 -1,1795 -53,2778 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 2,6414 0,2260 0,2631 0,3786 0,1722 0,1722 -4,5957 2,6414 -1,6414 -9,3426 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 2,5167 0,2161 0,2798 0,4076 0,0806 0,0773 -0,3710 2,5167 -1,4531 -21,4762 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 5,0493 0,0283 0,0527 0,1984 0,0807 0,0805 -0,2311 5,0493 -4,0411 -15,4874 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 5,6568 0,0612 0,0837 0,1769 0,0610 0,0610 -0,6575 5,6568 -4,6538 -19,9167 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 5,8225 0,0798 0,1045 0,1717 0,0806 0,0806 -1,0073 5,8225 -4,8225 -14,9783 0,0000 0,0000 

Hofman shoes s.r.o 74,9016 20,9185 8,0040 0,0000 0,1212 0,1212 0,0624 0,0624 -0,1068 8,2500 -7,2500 -18,2368 0,0000 0,0000 

Hofman shoes s.r.o 99,5912 49,9270 4,3923 0,0000 0,2063 0,2063 -0,1219 -0,1202 0,1431 4,8469 -3,8469 10,3367 0,0000 0,0000 

Hofman shoes s.r.o 0,0000 0,0000 21,0137 0,0000 0,0476 0,0476 -0,1348 -0,1164 0,2345 
21,013

7 
-20,0137 7,7868 0,0000 0,0000 

HYBLER REELING, s.r.o. x x 0,0000 0,7125 0,7545 0,7545 -0,0875 -0,0875 x 1,1139 -0,2735 111,7400 0,0000 -1,3998 

HYBLER REELING, s.r.o. x x 0,0006 0,7064 0,7576 0,7576 -0,0297 -0,0297 x 1,1102 -0,2691 338,8485 0,0000 -1,4414 

HYBLER REELING, s.r.o. x x 0,0000 0,7063 0,7669 0,7669 -0,1033 -0,1033 x 1,0990 -0,2562 107,5288 0,0000 -1,5889 

HYBLER REELING, s.r.o. x x 0,0000 0,0000 0,0000 0,0000 0,0473 0,0473 x 4,8297 -4,8297 -26,6600 0,0000 0,0000 

HYBLER REELING, s.r.o. x x 0,0000 0,0150 0,2018 0,2018 0,0066 0,0066 x 4,9554 -3,9554 -190,4286 0,0000 0,0000 

HYBLER REELING, s.r.o. x x 0,0000 0,0143 0,0143 0,0143 0,1903 0,1903 x 
70,157

9 
-69,1579 -5,3320 0,0000 0,0000 

HYBLER REELING, s.r.o. x x 0,0000 0,0135 0,0135 0,0135 0,0008 0,0008 x 
74,055

6 
-73,0556 

-1 
333,0000 

0,0000 0,0000 

HYBLER REELING, s.r.o. x x 0,0000 0,0120 0,0120 0,0120 0,0015 0,0015 x 
83,312

5 
-82,3125 -666,5000 0,0000 0,0000 

HYBLER REELING, s.r.o. x x 0,0000 0,0000 0,0029 0,0029 -0,2824 -0,2824 x 
343,33

33 
-342,3333 3,5517 0,0000 0,0000 

HYBLER REELING, s.r.o. x x 7,8146 x x x -0,0132 0,0019 x 7,8146 0,0066 -590,0000 0,0000 0,9934 
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HYBLER REELING, s.r.o. x x 7,7875 0,0000 0,0080 0,0080 0,0110 0,0525 x 7,7875 -7,7250 -103,8333 0,0000 0,6077 

Chameleon-Fabrics Europe, 
s.r.o 

0,0000 0,0000 0,0398 1,3750 23,5000 23,5000 -0,0207 -0,0207 -0,0816 0,0398 0,8955 -2,0000 0,0000 0,0674 

Chameleon-Fabrics Europe, 
s.r.o 

0,0000 0,0000 0,2000 0,0682 4,7727 4,7727 -0,1023 -0,1023 -0,1385 0,2000 0,7545 -2,4444 0,0000 0,0568 

Chameleon-Fabrics Europe, 
s.r.o 

228,8818 12,6518 0,5788 0,0428 0,7706 0,7706 0,2055 0,1963 0,1374 0,5989 -0,1374 7,2667 0,0000 1,3425 

Chameleon-Fabrics Europe, 
s.r.o 

58,3275 26,1157 0,1917 1,2760 2,5084 2,5084 1,1983 0,9672 0,4497 0,3008 0,4537 0,3590 0,0000 0,3507 

Chameleon-Fabrics Europe, 
s.r.o 

55,7575 9,1360 0,2081 1,5903 2,8634 2,8634 0,4136 0,3271 0,3141 0,2285 0,4257 0,7159 0,0000 0,4416 

Chameleon-Fabrics Europe, 
s.r.o 

74,4937 48,0297 0,0214 3,4452 5,1591 5,1591 -0,1047 -0,1047 -0,1661 0,0974 0,4049 -1,0298 0,0000 0,5509 

Chameleon-Fabrics Europe, 
s.r.o 

16,7010 27,3196 0,0427 3,7087 4,5577 4,5577 -0,0719 -0,0719 -0,0862 0,0997 0,3546 -1,5399 0,0000 0,6032 

Chameleon-Fabrics Europe, 
s.r.o 

6,5793 13,4762 0,1497 3,0701 3,1712 3,1712 0,1868 0,1276 0,1544 0,1752 0,3804 1,1372 0,0000 0,5367 

Chameleon-Fabrics Europe, 
s.r.o 

5,8551 21,0093 0,2437 0,0000 3,3851 3,3851 -0,0588 -0,0835 -0,0885 0,2832 0,6755 -6,7179 0,0000 0,0546 

iMi Partner, a.s 67,4591 31,4869 0,3426 0,0959 1,6061 2,5709 0,1031 0,1077 0,0276 0,5098 0,3902 6,5771 0,1696 0,4744 

iMi Partner, a.s 56,3008 39,5000 0,2736 0,0783 1,1734 2,3569 0,0154 0,0067 0,0022 0,4542 0,3511 39,9007 0,8339 0,5204 

iMi Partner, a.s 68,7255 19,1363 0,3071 0,0152 2,1083 3,4073 0,0206 0,0073 0,0024 0,4024 0,4219 23,7082 0,3988 0,4819 

iMi Partner, a.s 70,1873 31,2653 0,3286 0,0393 1,5502 2,9903 0,0221 0,0139 0,0047 0,4661 0,4325 26,9066 0,3465 0,4414 

iMi Partner, a.s 77,6953 30,3142 0,3124 0,0207 1,8696 3,2533 0,0108 0,0088 0,0029 0,4508 0,4549 52,5018 0,8325 0,4243 

iMi Partner, a.s 71,6953 21,1543 0,3144 0,0419 2,0893 4,0199 0,0144 0,0088 0,0033 0,4081 0,4932 33,9235 0,5003 0,4072 

iMi Partner, a.s 77,5040 19,2986 0,3535 0,1472 2,2944 4,2942 0,0100 0,0026 0,0010 0,4321 0,5269 51,2608 0,6764 0,3679 

iMi Partner, a.s 66,9075 12,3136 0,3988 0,3992 3,0978 6,8194 0,0086 0,0035 0,0014 0,4459 0,6047 57,7749 0,7120 0,3144 

iMi Partner, a.s 97,8312 25,8610 0,3537 0,0000 0,9921 1,7429 0,0245 0,0121 0,0046 0,4576 0,3316 33,7115 0,3427 0,3831 

iMi Partner, a.s 111,6213 35,5607 0,3618 0,0000 1,0331 1,6388 0,0309 0,0193 0,0076 0,4901 0,3107 30,9152 0,2651 0,3851 

IMMOGARD s.r.o 94,6366 68,9493 0,3624 0,0044 1,6680 1,7524 0,0436 0,0371 0,0643 0,4258 0,1595 12,3824 0,2444 0,8090 

IMMOGARD s.r.o 98,2707 109,8442 0,2718 0,0584 1,5464 1,6141 0,0340 0,0358 0,0588 0,3861 0,1494 14,9963 0,1038 0,8145 

IMMOGARD s.r.o 81,1609 145,5237 0,2663 0,0316 1,3288 1,5649 0,0252 0,0119 0,0207 0,4049 0,1455 21,6402 0,0804 0,8202 

IMMOGARD s.r.o 100,3519 82,6970 0,2226 0,0657 1,7964 2,0196 0,1518 0,1405 0,2945 0,2994 0,2141 2,4960 0,0124 0,7554 

IMMOGARD s.r.o 114,1802 47,8892 0,1983 0,0185 2,3805 2,4166 0,0326 0,0237 0,0503 0,2455 0,2342 9,0268 0,0546 0,7192 

IMMOGARD s.r.o 181,1629 51,1577 0,2043 0,0390 2,7414 2,7722 0,0479 0,0429 0,1079 0,2468 0,2790 6,1114 0,0295 0,6841 

IMMOGARD s.r.o 194,6883 58,3142 0,2825 0,3708 1,8930 1,9097 0,0325 0,0276 0,0730 0,3240 0,2214 13,1782 0,0520 0,7355 

IMMOGARD s.r.o 113,5494 28,5006 0,3526 7,3469 11,3850 12,6368 -0,0078 -0,0255 -0,0713 0,3704 0,2725 -48,9350 -1,0593 0,7310 

IMMOGARD s.r.o 0,0000 0,0000 0,2925 0,0000 3,9461 4,2534 0,0249 0,0109 0,0243 0,2925 0,2108 12,5799 0,2729 0,7977 

IMMOGARD s.r.o x x 0,2436 0,0000 9,7295 10,1417 0,0000 0,0000 x 0,2436 0,2597 x x 0,7542 

IMMOGARD s.r.o x x 0,2310 1,6098 7,3870 7,6423 0,0000 0,0000 x 0,2310 0,2575 x x 0,7477 

IMOTEX BOHEMIA s.r.o 0,0000 12,8438 1,4327 0,0152 0,0305 0,0305 -0,3896 -0,2638 0,4583 1,4418 -1,3978 8,3762 0,3229 -2,1637 

IMOTEX BOHEMIA s.r.o 0,0000 3,3668 1,3323 0,0401 0,0436 0,0436 -0,5883 -0,3846 0,4825 1,3348 -1,2766 6,7757 0,2600 -2,8120 

IMOTEX BOHEMIA s.r.o 0,0000 3,3668 1,2213 0,0000 0,0597 0,0597 -0,9168 -0,5700 0,4555 1,2240 -1,1509 5,9612 0,2288 -4,1378 

IMOTEX BOHEMIA s.r.o x x 1,0939 0,0520 0,0846 0,0846 0,0000 0,0000 x 1,0976 -1,0047 x x -9,3933 

IMOTEX BOHEMIA s.r.o 0,0000 3,8656 0,9479 0,0952 0,1263 0,1263 4,5172 3,0711 0,4936 0,9512 -0,8311 4,3144 0,1660 18,0043 

IMOTEX BOHEMIA s.r.o 0,0000 1,1227 0,7942 0,1987 0,1985 0,1985 1,0764 0,7555 0,4969 0,7952 -0,6373 3,6070 0,1385 4,1106 



132 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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IMOTEX BOHEMIA s.r.o 0,1247 0,8732 0,6751 0,3049 0,3051 0,3051 0,4974 0,2821 0,2585 0,6760 -0,4697 4,1947 0,1635 2,4489 

IMOTEX BOHEMIA s.r.o 0,1247 1,7464 0,4617 0,5633 0,5635 0,5635 0,5137 0,3904 0,5866 0,4634 -0,2023 1,6813 0,0655 1,3765 

IMOTEX BOHEMIA s.r.o x x 0,0813 x x x 0,0000 0,0000 x 0,0813 0,1692 x x 0,8305 

IMOTEX BOHEMIA s.r.o x x 0,0291 x x x 0,0000 0,0000 x 0,0291 0,2591 x x 0,7407 

IMOTEX BOHEMIA s.r.o x x 0,0208 x x x 0,0000 0,0000 x 0,0208 0,4275 x x 0,5723 

JITEX COMFORT s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

JITEX COMFORT s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

JITEX COMFORT s.r.o 80,6564 494,9429 0,0998 0,0798 0,3525 0,5294 1,2031 0,9753 0,2722 0,8481 -0,3991 4,6401 0,0000 3,6273 

JITEX COMFORT s.r.o 35,2464 107,8234 0,1240 0,0512 0,3331 0,8022 0,6906 0,5562 0,0483 0,8031 -0,1587 5,8751 0,0153 1,8105 

JITEX COMFORT s.r.o 38,4791 146,3625 0,1759 0,0302 0,2584 0,7685 -0,4526 -0,6654 -0,0469 0,8781 -0,1917 -11,2813 -0,0418 2,1320 

JITEX COMFORT s.r.o 49,9586 153,1525 0,2521 0,0156 0,2930 0,7747 -0,3894 -0,3642 -0,0192 0,9174 -0,1979 -19,3325 -0,0539 2,7057 

JITEX COMFORT s.r.o 43,5127 136,9045 0,2494 0,0065 0,2703 0,7613 0,0615 -0,0205 -0,0011 0,9107 -0,2078 114,7617 0,3789 2,6637 

JITEX COMFORT s.r.o 29,4542 63,1516 0,4128 0,0120 0,3439 1,1939 -0,1045 -0,2589 -0,0087 0,9058 0,1514 -39,5396 -0,2176 0,3130 

JITEX COMFORT s.r.o 38,3575 55,1434 0,5006 0,0000 0,3674 1,1113 0,1916 0,1997 0,0104 0,8704 0,0928 27,4205 0,2102 0,4582 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,5363 0,3170 1,3797 1,4048 0,0033 -0,0029 -0,0006 0,5363 0,2171 349,1111 0,7778 0,4299 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,2289 3,1685 8,7453 9,2172 0,0321 0,0307 0,0259 0,2289 0,6036 7,7037 0,1111 0,3183 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,4103 1,0401 3,3979 4,2408 0,0709 0,0641 0,0158 0,4103 0,7312 7,4695 0,1756 0,0509 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,3769 1,2135 2,4577 3,3945 -0,0132 -0,0310 -0,0048 0,3769 0,6015 -38,1957 -0,8696 0,1968 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,4386 1,0155 2,0879 2,6063 0,0182 0,0149 0,0032 0,4386 0,5321 36,0000 0,2969 0,2044 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,5053 0,9948 2,4311 2,7573 0,0557 0,0533 0,0096 0,5053 0,5347 13,0410 0,2336 0,2315 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,6871 0,4466 1,4169 1,6062 -0,2963 -0,4911 -0,0627 0,6871 0,3147 -4,8233 -0,0789 0,3455 

JITRANS TRADE, s.r.o 0,0000 0,0000 0,7607 0,2898 1,2286 1,3293 -0,0689 -0,1863 -0,0194 0,7607 0,1915 -26,4009 -0,5472 0,5424 

JITRANS TRADE, s.r.o x x 0,9781 0,2778 0,7876 0,9413 0,0000 0,0000 x 0,9781 -0,0481 x x 1,2660 

JITRANS TRADE, s.r.o x x 0,8903 0,0878 0,7905 0,8970 0,0000 0,0000 x 0,8903 -0,0712 x x 1,2292 

JITRANS TRADE, s.r.o x x 0,7757 0,0734 2,4344 2,4872 0,0000 0,0000 x 0,7757 0,4791 x x 0,2920 

JM group s.r.o 0,0000 0,0000 0,2873 2,9441 2,9802 3,1072 0,2974 0,2346 0,1437 0,2873 0,6053 1,3553 0,0000 0,1507 

JM group s.r.o 0,0000 0,0000 0,2544 4,0902 4,1224 4,2427 0,2837 0,2380 0,2248 0,2544 0,6958 1,1417 0,0000 0,1178 

JM group s.r.o 0,0000 0,0000 0,2406 4,0158 4,0589 4,2200 0,1369 0,1159 0,1176 0,2406 0,6553 2,2063 0,0000 0,1836 

JM group s.r.o 0,0000 0,0000 0,1806 6,1060 6,1484 6,2403 -0,0235 -0,0247 -0,0315 0,1806 0,7247 -8,9036 0,0000 0,1673 

JM group s.r.o 0,0000 0,0000 0,1804 6,0772 6,2175 6,4368 -0,0132 -0,0181 -0,0262 0,1804 0,7524 -15,8085 0,0000 0,1289 

JM group s.r.o 0,0000 0,0000 0,2119 5,0991 5,1462 5,3066 -0,0899 -0,0950 -0,1371 0,2119 0,7174 -2,8287 0,0000 0,1446 

JM group s.r.o 0,0000 0,0000 0,2765 3,1305 3,2763 3,7774 -0,0564 -0,0599 -0,0855 0,2765 0,6455 -6,3824 0,0000 0,1659 

JM group s.r.o 0,0000 0,0000 0,1754 5,9777 6,0706 6,7937 0,0583 0,0607 0,0528 0,1754 0,7689 3,4683 0,0000 0,1170 

JM group s.r.o 0,0000 0,0000 0,1388 x x x 0,0861 0,0846 0,0816 0,1388 0,9344 1,6124 0,0000 0,0687 

JM group s.r.o 0,0000 0,0000 0,1576 x x x 0,1519 0,1494 0,1481 0,1576 0,9551 1,0371 0,0000 0,0468 

just4web.cz s.r.o 0,0000 0,0000 0,0255 13,0000 19,2000 19,2000 -0,0471 -0,0471 -0,2903 0,0255 0,4643 -0,5556 0,0000 0,0000 

just4web.cz s.r.o 0,0000 0,0000 0,1138 1,6842 3,5263 3,5263 -0,2905 -0,2905 -0,8113 0,1138 0,2874 -0,4419 0,0000 0,0000 
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just4web.cz s.r.o 0,0000 0,0000 0,1327 2,9231 3,6923 3,6923 0,1353 0,1353 0,1322 0,1327 0,3571 1,1304 0,0000 0,0000 

just4web.cz s.r.o 0,0000 0,0000 0,1982 12,0400 13,2800 13,2800 0,4303 0,5057 0,2958 0,1982 0,7074 0,4886 0,0000 0,0000 

just4web.cz s.r.o 0,0000 0,0000 0,2593 6,1091 9,2727 9,2727 0,1354 0,1632 0,0967 0,2593 0,8869 2,1452 0,0000 0,0000 

just4web.cz s.r.o 0,0000 0,0000 0,3150 7,2540 8,6825 8,6825 0,0378 0,0491 0,0286 0,3150 0,8566 9,3684 0,0000 0,0336 

just4web.cz s.r.o 0,0000 0,0000 0,3231 9,9273 10,6000 10,6000 0,0264 0,0354 0,0172 0,3231 0,9026 13,5000 0,0000 0,0000 

just4web.cz s.r.o 0,0000 0,0000 0,3851 9,3729 10,4576 10,4576 0,0234 0,0347 0,0125 0,3851 0,8493 18,0714 0,0000 0,0000 

just4web.cz s.r.o x x 0,1271 0,0000 5,5667 5,5667 0,0000 0,0000 x 0,1271 0,5805 x x 0,9417 

just4web.cz s.r.o x x 0,1825 0,0000 2,5878 2,7230 0,0000 0,0000 x 0,1825 0,3144 x x 2,5541 

just4web.cz s.r.o x x 0,1619 0,0000 3,1765 3,1765 0,0000 0,0000 x 0,1619 0,3524 x x 3,2339 

JUTA a.s 52,6160 25,8029 0,2036 0,1299 1,9244 3,4051 0,0723 0,0679 0,0566 0,2666 0,2906 4,1934 0,0792 0,6661 

JUTA a.s 69,9313 58,3544 0,1015 0,6745 1,8223 2,9952 0,0459 0,0437 0,0452 0,2234 0,2953 5,7105 0,0189 0,6499 

JUTA a.s 69,2514 56,3039 0,1020 0,4822 1,6888 2,9015 0,0316 0,0273 0,0228 0,2436 0,3145 9,2337 0,0173 0,6208 

JUTA a.s 67,5117 47,1129 0,1144 0,2285 1,7439 3,1504 0,0025 0,0022 0,0017 0,2494 0,3291 116,6503 0,5467 0,5815 

JUTA a.s 63,8962 43,6685 0,0808 0,2329 1,6550 3,2196 0,0334 0,0297 0,0194 0,2247 0,3576 8,0183 0,0190 0,5711 

JUTA a.s 70,3393 56,0061 0,0654 0,3194 1,5047 2,7287 0,0277 0,0239 0,0152 0,2492 0,3636 11,3978 0,0034 0,5360 

JUTA a.s 70,9149 53,5664 0,0648 0,2610 1,4922 2,6059 0,1409 0,1328 0,0790 0,2520 0,3449 2,2782 0,0007 0,5565 

JUTA a.s 67,6634 44,6707 0,0657 0,3081 1,6697 3,1370 0,1095 0,1020 0,0656 0,2169 0,3790 2,4075 0,0003 0,5349 

JUTA a.s 64,0002 28,7684 0,0678 0,2528 2,4231 4,3461 0,1164 0,1219 0,0842 0,1640 0,4310 1,6171 0,0000 0,5048 

JUTA a.s 63,9488 42,4998 0,0895 0,3867 1,9255 3,1165 0,1025 0,0941 0,0702 0,2134 0,3836 2,5438 0,0011 0,5311 

JUTA a.s 63,5677 44,0638 0,0664 0,3425 2,0286 3,3795 0,0769 0,0692 0,0543 0,1919 0,3755 2,9633 0,0008 0,5559 

K&P - COMPANY s.r.o 0,0000 100,0000 0,9647 0,0499 0,0567 0,0567 -0,3562 -0,3562 -0,7222 0,9689 -0,9140 -87,5192 0,0000 30,3904 

K&P - COMPANY s.r.o 0,0000 0,0000 0,9671 0,0818 0,0984 0,0984 0,0577 0,0577 0,0417 0,9671 -0,8719 509,1111 0,0000 27,4615 

K&P - COMPANY s.r.o 0,0000 58,3333 0,9501 0,0078 0,0380 0,0380 0,1676 0,1285 0,1065 0,9583 -0,9219 136,9667 0,0000 23,0782 

K&P - COMPANY s.r.o 0,0000 11,6667 1,0475 0,0098 0,0478 0,0478 1,8689 1,8689 -1,7824 1,0492 -0,9990 -11,4182 0,0000 -19,3107 

K&P - COMPANY s.r.o 7,5377 0,0000 0,9882 0,0516 0,1196 0,1196 4,9615 4,9615 0,2161 0,9882 -0,8700 16,8876 0,0000 74,7692 

K&P - COMPANY s.r.o 129,4382 0,0000 0,9591 0,9346 1,0291 1,0291 0,7857 0,7524 0,2959 0,9591 0,0279 29,8242 0,0000 0,3190 

K&P - COMPANY s.r.o 0,0000 120,8276 0,4940 0,5541 1,0830 1,0830 0,0979 0,0809 0,0437 0,6879 0,0571 22,5217 0,0000 0,8170 

K&P - COMPANY s.r.o 0,0000 0,0000 0,8295 0,0000 0,4251 0,4251 0,0797 0,0637 0,0390 0,8295 -0,4769 61,0500 0,0000 3,6813 

K&P - COMPANY s.r.o 0,0000 0,0000 0,8396 0,0000 0,3274 0,3274 -0,4678 -0,4678 -0,1600 0,8396 -0,5647 -11,1875 0,0000 4,5205 

K&P - COMPANY s.r.o x x 1,8962 0,0000 0,0708 0,0708 1,3393 1,3393 x 1,8962 -1,7621 -1,5797 0,0000 -0,9661 

KALAS Sportswear, s.r.o 13,9569 13,0846 0,0907 1,2837 2,2404 4,7205 0,3891 0,3041 0,1078 0,1753 0,6521 0,5461 0,0023 0,1703 

KALAS Sportswear, s.r.o 25,6697 18,2634 0,0648 2,3602 3,3709 6,1840 0,3235 0,2598 0,1304 0,1507 0,7264 0,5417 0,0001 0,1399 

KALAS Sportswear, s.r.o 47,3435 21,8841 0,2340 0,9148 2,4699 5,2052 0,1924 0,1888 0,1022 0,3113 0,4934 1,8330 0,0273 0,4368 

KALAS Sportswear, s.r.o 41,3322 26,8944 0,2147 1,2725 2,3780 4,7187 0,1825 0,1688 0,1042 0,2995 0,5039 1,8986 0,0458 0,4144 

KALAS Sportswear, s.r.o 32,0730 16,7927 0,1869 1,8176 3,0044 6,2660 0,1677 0,1516 0,0979 0,2416 0,5310 1,6028 0,0428 0,4034 

KALAS Sportswear, s.r.o 36,5696 27,7158 0,1571 1,9371 2,8415 4,9135 0,2367 0,2104 0,1444 0,2422 0,5548 1,1920 0,0235 0,3482 

KALAS Sportswear, s.r.o 52,8212 17,7855 0,1470 1,8785 3,6158 5,8970 0,2088 0,1838 0,1159 0,2090 0,5630 1,1310 0,0201 0,3503 
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KALAS Sportswear, s.r.o 50,4025 25,6998 0,1447 0,8903 2,1401 3,5663 0,1272 0,1017 0,0492 0,2548 0,6141 2,6322 0,0054 0,1736 

KALAS Sportswear, s.r.o 75,9357 26,6369 0,0833 0,0000 2,6346 4,4762 0,0971 0,0873 0,0446 0,1898 0,6358 2,3923 0,0143 0,2252 

KALAS Sportswear, s.r.o 72,2629 25,2885 0,0914 0,0000 2,6906 4,2536 0,0735 0,0725 0,0343 0,2024 0,6364 3,4239 0,0100 0,1987 

KALAS Sportswear, s.r.o 91,3305 24,7922 0,0947 0,4507 2,6652 4,3732 0,0284 0,0088 0,0039 0,2053 0,6557 8,9885 0,0428 0,1855 

KALETECH s.r.o 11,4535 101,4867 0,0159 0,7144 0,9423 1,5036 0,0756 0,0353 0,0084 0,5495 0,2766 16,1189 0,0492 0,2034 

KALETECH s.r.o 70,5425 126,1100 0,1786 0,5127 0,9533 1,1945 0,1131 0,0838 0,0182 0,6856 0,1266 17,3643 0,0747 0,5811 

KALETECH s.r.o 18,1345 129,9876 0,2822 0,2714 0,6294 0,7741 -4,8344 -9,8155 -0,1132 0,9778 -0,2160 -4,6224 -0,0306 5,8649 

KALETECH s.r.o 45,9647 138,7336 0,1762 0,4110 0,8035 0,9808 0,9530 0,9344 0,1653 0,7407 -0,0135 2,6200 0,0093 1,0076 

KALETECH s.r.o 56,2158 129,5990 0,1576 0,2324 0,7762 0,9526 0,6720 0,6227 0,2106 0,5920 -0,0251 1,8758 0,0119 1,0202 

KALETECH s.r.o 62,9667 184,7254 0,1526 0,2179 0,7168 0,9706 0,1487 0,1425 0,0633 0,6070 -0,0147 8,1694 0,0955 0,9975 

KALETECH s.r.o 30,3274 99,9704 0,1150 0,2883 0,7430 1,0747 0,3544 0,3159 0,1143 0,4993 0,0326 2,4977 0,0218 0,9058 

KALETECH s.r.o 31,4705 62,7187 0,3547 0,4093 1,1545 1,4552 0,0853 0,1112 0,0401 0,5647 0,1111 8,7623 0,0399 0,8296 

KALETECH s.r.o x x 0,3072 0,0000 0,9380 1,1794 0,0000 0,0000 x 0,4719 0,0626 x x 0,8955 

KALETECH s.r.o x x 0,2447 0,0000 0,8483 1,4793 0,0000 0,0000 x 0,2926 0,0983 x x 0,8807 

KALETECH s.r.o x x 0,2344 0,0068 0,6371 0,9712 0,0000 0,0000 x 0,4175 -0,0107 x x 1,0507 

KARA Trutnov, a.s 5,6398 4,4120 0,4278 0,8368 1,0469 5,6180 0,1105 0,1090 0,0347 0,4490 0,5823 4,6478 0,2048 0,3208 

KARA Trutnov, a.s 2,2649 4,0593 0,2784 0,1780 0,6679 3,4399 0,0529 0,0377 0,0138 0,3000 0,4943 7,1130 0,2989 0,3624 

KARA Trutnov, a.s 1,2050 3,3815 0,3386 0,3371 0,6121 2,1917 0,0418 0,0217 0,0078 0,3554 0,4019 12,8428 0,1729 0,3712 

KARA Trutnov, a.s 2,0884 4,7593 0,3078 0,0968 0,4247 2,3347 0,0518 0,0364 0,0142 0,3304 0,4256 9,3573 0,1742 0,3499 

KARA Trutnov, a.s 4,4328 13,7330 0,4562 0,0867 0,4837 2,6394 0,0347 0,0435 0,0222 0,4940 0,4590 19,7546 0,1391 0,3400 

KARA Trutnov, a.s 1,3991 14,3725 0,3861 0,1347 0,5473 2,3017 0,0787 0,0826 0,0304 0,4461 0,3682 7,9050 0,1168 0,4549 

KARA Trutnov, a.s 1,3162 6,6982 0,4295 0,0789 0,6027 3,1205 0,0790 0,0706 0,0302 0,4565 0,4572 7,3670 0,0976 0,3598 

KARA Trutnov, a.s 1,5228 7,2113 0,3593 0,0296 0,3891 1,8709 0,0449 0,0364 0,0147 0,3895 0,3116 13,5073 0,2307 0,4868 

KARA Trutnov, a.s 2,9289 9,5940 0,3122 0,0000 0,6202 2,0898 0,1508 0,1334 0,0652 0,3473 0,3697 3,4863 0,0430 0,4272 

KARA Trutnov, a.s 5,1497 3,9409 0,3383 0,0000 1,3734 2,2573 0,2017 0,1617 0,0887 0,3512 0,4375 2,6709 0,0178 0,3145 

KARA Trutnov, a.s 3,8763 8,1860 0,7615 0,1564 0,3492 0,8880 0,3453 0,2216 0,0259 0,7993 -0,0892 11,3768 0,2459 1,4132 

Keltský archeopark 
Nasavrky s.r.o 

0,0000 0,0000 0,0360 8,6833 16,1833 16,1833 -0,3447 -0,3355 -0,4398 0,0360 0,9382 -0,1115 0,0000 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,0637 3,8358 15,7063 15,7063 0,0000 0,0000 x 0,0637 0,9363 x x 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,0705 1,0256 12,5650 14,1769 0,0000 0,0000 x 0,0705 0,9295 x x 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,0424 9,0850 21,2100 23,5675 0,0000 0,0000 x 0,0424 0,9576 x x 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,2104 1,9833 4,2895 4,7522 0,0000 0,0000 x 0,2104 0,7896 x x 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,2947 1,2364 2,3463 3,3929 0,0000 0,0000 x 0,2947 0,7053 x x 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,4340 x x x 0,0000 0,0000 x 0,4340 1,1088 x x 0,0000 

Keltský archeopark 
Nasavrky s.r.o 

x x 0,7239 x x x 0,0000 0,0000 x 0,7239 1,0000 x x 0,0000 

KLIMATEX a.s 93,2174 78,9488 0,6951 0,0640 0,6414 1,6825 
-

17,6982 
3,2645 -0,1494 1,0804 0,6729 -4,3455 -0,0558 717,2308 

KLIMATEX a.s 119,8652 69,6848 0,9043 0,0426 0,6162 1,4648 0,7658 0,5890 -0,0783 1,2100 0,5286 -11,4941 -0,1747 4,5415 

KLIMATEX a.s 102,7030 64,1318 0,8711 0,0386 0,5728 1,2386 -0,3645 -0,1692 0,0144 1,1179 0,2629 30,1104 0,4628 3,2454 
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KLIMATEX a.s 47,5762 52,1541 0,5250 0,0389 0,6104 1,7014 -0,3587 -0,4237 -0,0456 0,7976 0,5466 -10,0748 -0,0831 -1,5877 

KLIMATEX a.s 38,1769 47,2679 0,5951 0,0087 0,5369 1,8047 -0,3841 -1,1082 -0,0500 0,8965 0,5827 -8,4637 -0,0830 -1,1718 

KLIMATEX a.s 42,1606 59,3195 0,4137 0,0531 0,7201 2,1131 -0,1724 -0,3827 -0,0359 0,7872 0,6862 -11,9027 -0,2317 -0,8245 

KLIMATEX a.s 54,7555 110,9870 0,3809 0,0445 0,5352 1,5419 -0,1285 -0,4885 -0,0289 0,9004 0,3896 -24,9369 -0,3478 -0,5162 

KLIMATEX a.s 0,0000 20,2970 0,6117 0,0000 0,0000 0,0000 0,4195 0,1093 0,0033 0,8254 -0,8254 11,2678 0,5437 -4,6986 

KLIMATEX a.s 9,2977 17,3676 0,6345 0,0000 0,5175 1,4776 3,9235 2,3776 0,0345 0,9164 0,4376 2,7932 0,1934 -4,2129 

KLIMATEX a.s 9,8981 13,2109 0,3836 0,4335 0,7748 2,1581 1,1234 0,8720 0,0865 0,5500 0,6369 1,0878 0,0156 -0,4193 

KONTEST s.r.o 0,0000 0,0000 0,8975 0,0995 0,9254 0,9640 0,5631 0,4656 0,0151 0,8975 -0,0322 14,7710 0,0000 1,0560 

KONTEST s.r.o 0,0000 0,0000 0,8574 0,5558 1,0039 1,0349 0,4171 0,3813 0,0183 0,8574 0,0291 12,5085 0,0000 0,7879 

KONTEST s.r.o 0,0000 0,0000 0,7512 0,3090 1,0973 1,1298 0,6150 0,5036 0,0595 0,7512 0,0969 4,8226 0,0000 0,5794 

KONTEST s.r.o 0,0000 0,0000 0,7784 0,1300 1,1975 1,2077 0,3549 0,3013 0,0339 0,7784 0,1596 9,4533 0,0000 0,3130 

KONTEST s.r.o 0,0000 0,0000 0,5716 0,4346 1,5852 1,6162 0,1750 0,1443 0,0322 0,5716 0,3480 7,5059 0,0000 0,1971 

KONTEST s.r.o 0,0000 0,0000 0,5638 0,5761 1,5192 1,5621 0,0710 0,0587 0,0214 0,5638 0,3147 18,0435 0,0000 0,2780 

KONTEST s.r.o 0,0000 0,0000 0,5293 0,6356 1,6342 1,8117 0,0587 0,0477 0,0141 0,5293 0,3945 17,5328 0,0000 0,2287 

KONTEST s.r.o 0,0000 0,0000 0,4154 0,5521 2,1356 2,2234 0,0715 0,0607 0,0187 0,4154 0,4485 9,1693 0,0038 0,2815 

KONTEST s.r.o x x 0,3569 0,0000 2,4664 2,5922 0,0000 0,0000 x 0,3569 0,5143 x x 0,2304 

KONTEST s.r.o x x 0,3341 0,0000 2,3128 2,4316 0,0000 0,0000 x 0,3341 0,4468 x x 0,3427 

KONYA - M s.r.o. 4,1216 41,3491 0,5044 0,1223 0,3938 2,2026 0,1077 0,2068 0,0126 0,8282 0,5389 13,9336 0,1738 0,0236 

KONYA - M s.r.o. 0,0000 48,4729 0,6523 0,2632 0,3835 1,9808 -0,0082 -0,1352 -0,0084 0,8903 0,4501 -201,7636 -2,3636 0,1545 

KONYA - M s.r.o. 0,0000 29,7500 0,8420 0,1756 0,2450 2,7264 -0,1803 -21,8000 -0,0807 0,9932 0,5649 -8,1899 -0,1555 0,1522 

KONYA - M s.r.o. 0,2663 73,0408 0,8030 0,1433 0,2410 1,9903 -0,2384 1,0378 -0,0921 1,1531 0,4194 -8,3917 -0,1565 0,2200 

KORDÁRNA Plus a.s x x 0,0073 1,4000 136,1333 136,1333 0,0266 0,0232 x 0,0073 0,9927 0,2778 0,0000 0,0000 

KORDÁRNA Plus a.s 36,2454 9,2320 0,6123 0,0830 3,9623 6,6607 0,0566 0,1183 0,0199 0,6636 0,4977 12,8559 0,4144 0,4547 

KORDÁRNA Plus a.s 56,5168 16,0013 0,5741 0,2683 3,9180 6,1841 0,0801 0,1424 0,0292 0,6513 0,5783 9,1501 0,1754 0,3539 

KORDÁRNA Plus a.s 62,9352 30,5527 0,2536 0,3952 2,8750 4,1956 0,3648 0,4829 0,1855 0,3886 0,5872 1,3052 0,0255 0,2796 

KORDÁRNA Plus a.s 41,9852 34,5606 0,1643 0,0921 2,6368 3,9758 0,1958 0,2078 0,0811 0,3292 0,5722 2,0823 0,0353 0,2892 

KORDÁRNA Plus a.s 36,0949 28,3003 0,2546 0,0728 2,8702 4,5684 0,1349 0,1448 0,0471 0,3997 0,5932 3,5551 0,0467 0,2857 

KORDÁRNA Plus a.s 46,5177 31,6842 0,2003 0,0000 1,0182 1,7534 0,1126 0,1238 0,0745 0,3021 0,1683 3,4566 0,0460 0,7845 

KORDÁRNA Plus a.s 58,1058 31,0907 0,2094 0,0000 0,9804 1,5552 0,1249 0,1368 0,0896 0,3012 0,1454 3,2675 0,0394 0,8063 

Koutný spol. s r.o 34,3594 20,2779 0,0417 3,0234 4,2321 7,5752 0,1233 0,0757 0,0646 0,1158 0,7612 1,0616 0,0000 0,1084 

Koutný spol. s r.o 57,8163 8,5766 0,0739 3,2662 5,2170 8,8021 0,1381 0,1106 0,0882 0,1008 0,7865 0,8119 0,0000 0,1222 

Koutný spol. s r.o 54,5199 10,7559 0,0490 3,3651 5,8391 10,4217 0,1517 0,1225 0,0889 0,0866 0,8164 0,6254 0,0000 0,1056 

Koutný spol. s r.o 96,6954 16,8725 0,0761 2,0173 4,3510 7,4290 0,1569 0,1271 0,1099 0,1236 0,7945 0,8986 0,0000 0,0934 

Koutný spol. s r.o 55,7759 31,8608 0,0164 2,4568 4,2664 9,3315 0,0851 0,0686 0,0652 0,1001 0,8340 1,3068 0,0000 0,0732 

Koutný spol. s r.o 78,2494 5,9846 0,0790 2,5669 5,3346 9,5659 0,1436 0,1161 0,0900 0,0983 0,8422 0,7591 0,0000 0,0656 

Koutný spol. s r.o 52,8020 9,4307 0,0601 4,0192 6,1783 10,1107 0,0939 0,0758 0,0562 0,0921 0,8394 1,0809 0,0000 0,0751 

Koutný spol. s r.o 20,1938 4,9744 0,0616 6,4761 8,0327 11,7631 0,1805 0,1397 0,0917 0,0810 0,8717 0,4882 0,0001 0,0505 
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Koutný spol. s r.o 30,9063 13,9257 0,0709 0,0000 5,1044 8,1723 0,2938 0,2378 0,1774 0,1167 0,8369 0,4497 0,0000 0,0515 

Koutný spol. s r.o 30,3772 7,8523 0,0805 0,0000 5,9483 8,7660 0,2715 0,2195 0,1555 0,1080 0,8385 0,4458 0,0000 0,0580 

Koutný spol. s r.o 22,9461 8,1241 0,0523 6,3542 7,6437 11,9456 0,2671 0,2160 0,1777 0,0776 0,8493 0,3150 0,0000 0,0779 

Kümpers Textil s.r.o. 15,1742 25,1299 0,5871 0,0551 0,4942 0,6440 0,0831 0,1027 0,0277 0,6616 -0,0468 9,1622 0,5191 1,0230 

Kümpers Textil s.r.o. 35,9062 63,8477 0,5474 0,0708 0,5472 0,6586 -0,0170 -0,1289 -0,0423 0,7063 -0,0696 -52,2849 -2,5629 0,9875 

Kümpers Textil s.r.o. 39,5751 55,5277 0,5090 0,0074 0,7641 0,8547 0,0537 0,0291 0,0130 0,6799 -0,0306 16,0237 0,7038 0,8479 

Kümpers Textil s.r.o. 28,0587 24,7295 0,5733 0,1086 0,9992 1,2385 0,0445 0,0171 0,0049 0,6557 0,0315 16,9940 0,8303 0,9606 

Kümpers Textil s.r.o. 35,4187 28,6576 0,6029 0,0714 1,1272 1,3986 0,0291 -0,0128 -0,0034 0,6942 0,0522 27,4281 1,1835 0,9386 

Kümpers Textil s.r.o. 27,0735 26,3409 0,5758 0,0335 0,6906 0,8317 0,0432 0,0106 0,0027 0,6716 -0,0310 19,0658 0,8984 1,0366 

Kümpers Textil s.r.o. 38,1269 38,8369 0,4792 0,0147 1,7622 1,8573 0,2893 0,4092 0,1646 0,5893 0,1820 2,5862 0,0923 0,7682 

Kümpers Textil s.r.o. 73,7631 24,3654 0,4694 0,0318 2,0875 2,2885 0,0263 0,0055 0,0029 0,5304 0,1239 22,3279 0,8326 0,8617 

Kümpers Textil s.r.o. 62,0631 26,9014 0,6209 0,0000 0,7215 0,8629 -0,0436 -0,1209 -0,0538 0,6754 -0,0284 -19,5381 -0,4270 1,0331 

Kümpers Textil s.r.o. 53,5526 22,6670 0,6671 0,0130 0,6377 0,7679 -0,1055 -0,3761 -0,1124 0,7250 -0,0555 -9,0329 -0,2116 1,0664 

Kümpers Textil s.r.o. 13,4227 22,9135 0,8269 0,0102 0,1569 0,2705 -0,3519 -2,5613 -0,2596 0,8935 -0,2582 -3,9297 -0,1133 1,3925 

KUS PRÁCE s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

KUS PRÁCE s.r.o x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

KUS PRÁCE s.r.o x x 0,7950 0,0091 0,0205 0,0205 -0,0485 -0,1173 x 0,7950 -0,4937 -33,0476 0,0000 0,0000 

KUS PRÁCE s.r.o 0,0000 0,0000 1,0367 0,0183 1,0993 1,1042 -1,0995 3,1566 -0,4396 1,0367 0,0944 -9,9914 -0,1293 0,0000 

KUS PRÁCE s.r.o 0,0000 0,0000 1,0040 0,4138 5,2816 5,2816 0,0515 -6,4545 0,0332 1,0040 0,8107 24,0696 0,3826 0,0000 

KUS PRÁCE s.r.o 0,0000 0,0000 1,1022 0,0680 0,9707 0,9707 2,7792 0,9540 -0,1757 1,1022 -0,0301 -13,1542 -0,1636 0,0000 

KUS PRÁCE s.r.o 0,0000 0,0000 1,8792 0,1299 0,6516 0,6516 0,0395 0,1065 -0,0173 1,8792 -0,5347 -88,8571 -3,4286 0,0000 

KUS PRÁCE s.r.o x x 2,2024 x x x 0,0000 0,0000 x 2,2024 0,6659 x x 0,3357 

KUS PRÁCE s.r.o x x 5,4165 x x x 0,0000 0,0000 x 5,4165 0,7482 x x 0,2629 

KUS PRÁCE s.r.o x x 4,8107 x x x 0,0000 0,0000 x 4,8107 0,8539 x x 0,1517 

KVD CZ s.r.o 18,2011 8,8565 0,8551 0,3065 0,8852 0,8852 0,3008 0,5215 -0,0055 1,1083 -0,1249 -41,7000 0,0000 -0,0061 

KVD CZ s.r.o 36,6779 41,0307 0,5130 0,2913 0,7263 0,7263 6,2000 4,0000 0,0119 0,9876 -0,2703 12,8656 0,0591 21,3333 

KVD CZ s.r.o 33,1450 17,0973 0,5759 0,2488 0,9341 0,9341 1,1068 0,8897 0,0162 0,8825 -0,0581 6,7846 0,0000 1,3665 

KVD CZ s.r.o 24,2295 8,4887 0,4166 0,6439 1,4591 1,4591 0,7020 0,5632 0,0335 0,5821 0,2673 1,9844 0,0000 0,2995 

KVD CZ s.r.o 87,3472 26,8157 0,3613 -0,0342 1,2786 1,2786 0,2887 0,2477 0,0306 0,6013 0,1675 5,2236 0,0000 0,5587 

KVD CZ s.r.o 46,1096 11,4324 0,3736 -0,1900 1,0686 1,0686 0,1062 0,0769 0,0068 0,5390 0,0370 11,0102 0,0918 0,8884 

KVD CZ s.r.o 22,5920 13,2461 0,1509 0,5248 1,5563 1,5563 0,1106 0,0888 0,0092 0,3735 0,2078 5,3929 0,0089 0,6476 

KVD CZ s.r.o 48,9489 30,1033 0,1322 1,2546 1,4705 1,4705 0,1645 0,1238 0,0098 0,5769 0,2714 8,2895 0,0263 0,3411 

KVD CZ s.r.o x x 0,3787 x x x 0,0000 0,0000 x 0,3787 0,8895 x x 0,1008 

KVD CZ s.r.o x x 0,2626 x x x 0,0000 0,0000 x 0,2626 0,9539 x x 0,0358 

KVD CZ s.r.o x x 0,5746 x x x 0,0000 0,0000 x 0,5746 0,9941 x x 0,0000 

L & L STUDIO 
PRAHA s.r.o 

30,0443 429,9261 1,4251 0,1682 0,2333 2,1164 -0,4848 0,3736 -0,9660 1,7898 0,4371 -6,0673 0,0000 0,2812 

L & L STUDIO 
PRAHA s.r.o 

22,4579 475,6581 1,2635 0,1315 0,1363 1,4892 0,1724 -0,0978 0,1946 1,7840 0,2716 23,2660 0,0000 0,3849 
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L & L STUDIO 
PRAHA s.r.o 

101,5674 783,9498 1,2166 0,0809 0,1990 1,4974 0,1422 -0,0821 0,2529 1,7392 0,2851 28,6612 0,0000 0,3318 

L & L STUDIO 
PRAHA s.r.o 

0,0000 
90 

180,0000 
1,5096 0,0525 0,0529 1,4951 -0,6033 0,1743 -77,7500 2,1622 0,3289 -10,6752 0,0000 0,0204 

L & L STUDIO 
PRAHA s.r.o 

12,7742 10,0645 2,6936 2,5238 3,0476 29,4167 -0,3123 0,1773 -0,8269 2,7038 0,9375 -8,9519 0,0000 0,0085 

L & L STUDIO 
PRAHA s.r.o 

20,1274 25,4777 3,1448 1,2967 1,7692 13,2747 -0,4949 0,2101 -0,8167 3,1846 0,8886 -6,9376 0,0000 0,0090 

L & L STUDIO 
PRAHA s.r.o 

7,3424 15,7973 3,7642 0,8219 2,6356 10,2308 -0,7553 1,1224 -1,1335 3,7912 0,8686 -5,5412 -0,0212 0,0026 

L & L STUDIO 
PRAHA s.r.o 

0,5075 56,5038 3,0338 0,0000 1,3082 5,5452 -0,5226 0,2112 -0,9215 3,1097 0,7537 -7,1334 -0,0219 0,0953 

L & L STUDIO 
PRAHA s.r.o 

13,6170 -10,0426 2,4631 0,0000 5,0026 19,7434 -0,2847 0,1892 -1,0246 2,4556 0,9004 -9,0591 -0,0159 0,0537 

L & L STUDIO 
PRAHA s.r.o 

x x 2,1973 0,1896 4,0281 15,9691 0,0000 0,0000 x 2,2127 0,9077 x x 0,0337 

LASY, s.r.o 0,0000 0,0000 1,2474 0,1075 0,2594 0,9076 -2,4296 -0,8841 0,1997 1,2474 -0,1018 5,0427 0,1159 0,0000 

LASY, s.r.o 0,8163 193,4694 0,9617 0,0330 0,0443 0,7786 0,3200 0,2494 -0,1236 1,4519 -0,2844 -15,9545 -0,2273 0,0000 

LASY, s.r.o 0,0000 0,0000 1,5633 0,0014 0,0213 0,7129 0,2574 0,2265 -0,1588 1,5633 -0,4028 -15,0769 -0,2212 0,0000 

LASY, s.r.o 0,0000 0,0000 1,6703 0,0028 0,0056 0,6383 0,0584 0,0738 -0,0590 1,6703 -0,5659 -50,6667 -0,5000 0,0000 

LASY, s.r.o 0,0000 0,0000 1,7675 0,0007 0,0035 0,6011 0,0563 0,0700 -0,0713 1,7675 -0,6636 -47,2813 -0,4375 0,0000 

LASY, s.r.o 0,0000 0,0000 1,6402 0,0521 0,0914 0,5492 0,0792 0,0746 -0,0900 1,6402 -0,7024 -37,1224 -0,0816 -0,2585 

LASY, s.r.o 0,0000 0,0000 1,5585 0,1308 0,1655 0,5823 -0,0109 0,0084 -0,0044 1,5585 -0,6279 285,4286 1,8571 -0,2481 

LASY, s.r.o 0,0000 0,0000 1,4527 0,2239 0,2590 0,6917 -0,1696 -0,0931 0,0435 1,4527 -0,4064 26,9487 0,2179 -0,2783 

LASY, s.r.o 0,0000 47,8183 1,2469 0,0000 0,2357 0,6793 -0,2763 -0,2312 0,0847 1,3875 -0,4450 12,9592 0,1633 -0,1447 

LASY, s.r.o 0,0000 58,6354 1,2749 0,0000 0,2640 0,6772 0,0779 0,1177 -0,0521 1,4351 -0,4632 -42,3191 -0,5106 -0,0647 

LASY, s.r.o 0,0000 0,9952 1,5452 0,1490 0,1677 0,6383 0,0439 0,0877 -0,0401 1,5485 -0,5602 -64,3448 -1,0000 -0,0197 

LEATHER TRADE s.r.o x x 0,4213 0,0149 0,0313 1,1776 0,0000 0,0000 x 0,8492 0,1508 x x 0,0000 

LEATHER TRADE s.r.o x x 1,0537 0,0148 0,0310 0,7542 0,0000 0,0000 x 1,3260 -0,3260 x x 0,0000 

LEATHER TRADE s.r.o 5,6275 85,0558 1,0266 0,0141 0,0337 0,8567 -0,0413 -0,0334 0,0094 1,1673 -0,1673 168,8077 0,0000 0,0000 

LEATHER TRADE s.r.o 31,2655 519,9007 1,2385 0,0061 0,0255 0,7174 0,5736 0,5736 -2,0993 1,3939 -0,3939 -6,1702 0,0000 0,0000 

LEATHER TRADE s.r.o 39,5102 275,9184 0,9330 0,0025 0,0550 0,7421 -0,0480 -0,0459 0,0295 1,3476 -0,3476 80,7941 0,0000 0,0000 

LEATHER TRADE s.r.o 136,7661 
1 

077,7394 
1,4180 0,0308 0,0848 0,5128 0,5838 0,5838 -3,1209 1,9501 -0,9501 -3,5156 0,0000 0,0000 

LEATHER TRADE s.r.o 4,2070 
1 

200,8013 
1,3428 0,0297 0,0775 0,5458 -0,0018 -0,0018 0,0100 1,8320 -0,8320 1 247,0000 0,0000 0,0000 

LEATHER TRADE s.r.o 0,0000 
1 

848,8719 
1,1491 0,0000 0,0270 0,5818 -0,0024 -0,0024 0,0153 1,7188 -0,7188 1 013,0000 0,0000 0,0000 

LEATHER TRADE s.r.o 41,4894 
1 

080,0000 
1,0002 0,0000 0,0389 0,6017 -0,0015 -0,0015 0,0044 1,6028 -0,6385 1 800,0000 0,0000 0,0000 

LEATHER TRADE s.r.o 140,2998 
1 

673,1906 
0,9937 -0,0023 0,0676 0,5627 0,2139 0,2139 -0,9861 1,7771 -0,7771 -10,6916 0,0000 0,0000 

LEKA Grünau a.s 109,9582 372,0502 0,1015 0,0862 0,3755 0,3755 0,0111 0,0125 0,0397 0,3223 -0,1457 37,9474 0,0000 1,1901 

LEKA Grünau a.s 72,2951 
3 

586,7213 
0,3245 0,6647 0,9845 0,9845 -0,0824 -0,2750 -1,3402 0,7781 -0,0088 -21,7188 0,0000 1,0202 

LEKA Grünau a.s 23,7885 
1 

503,4361 
0,3590 0,5585 0,6242 0,6242 -0,6794 -1,3685 -3,0264 0,7781 -0,1592 -1,9865 0,0000 1,2790 

LEKA Grünau a.s 321,2658 
1 

364,8101 
0,5857 0,0068 0,2527 0,2527 -1,1426 7,1341 -3,7025 1,0657 -0,4407 -2,2735 0,0000 2,0864 

LEKA Grünau a.s 0,0000 278,1818 0,3975 14,5510 15,3673 15,3673 0,6757 1,1037 39,6818 0,4101 0,5250 0,6300 0,0000 0,4562 

LEKA Grünau a.s 280,0000 70,0000 0,2921 65,0000 74,7143 74,7143 -0,0346 -0,0491 -1,0278 0,2986 0,4800 -8,6757 0,0000 0,5183 

LEKA Grünau a.s 540,0000 30,0000 0,2948 139,6667 171,0000 171,0000 -0,0056 -0,0080 -0,1667 0,2977 0,4789 -52,8333 0,0000 0,5212 

LEKA Grünau a.s 220,0000 
1 

320,0000 
0,2402 3,0682 3,5455 3,5455 0,0087 0,0119 0,2500 0,3530 0,2872 45,8889 0,0000 0,6783 
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LEKA Grünau a.s x x 0,3336 0,0000 0,6771 0,6771 0,0000 0,0000 x 0,3354 -0,1083 x x 1,1660 

LEKA Grünau a.s 287,5000 0,0000 0,2541 0,0000 0,9324 0,9324 0,1415 0,1244 0,7500 0,2541 -0,0172 2,4065 0,0000 1,0254 

LEKA Grünau a.s x x 0,1850 1,7168 2,8699 2,8699 0,0000 0,0000 x 0,1850 0,3460 x x 0,5762 

LINMASTER, s.r.o 0,0000 0,0000 0,6235 0,1691 0,1926 0,2062 0,2089 0,0544 0,0435 0,6235 -0,4925 7,8647 0,3478 0,9050 

LINMASTER, s.r.o 32,7928 155,5856 0,0391 0,6713 1,1401 1,1401 0,5642 0,5158 0,2620 0,4808 0,0673 1,6391 0,0750 0,8581 

LINMASTER, s.r.o 36,8167 29,7467 0,5201 0,2321 0,7603 1,1717 0,3141 0,2797 0,0211 0,7710 0,1155 7,4952 0,1847 0,6399 

LINMASTER, s.r.o 50,0150 27,1977 0,5238 0,2136 0,9806 1,6884 0,2035 0,1907 0,0190 0,7289 0,3558 7,4134 0,2721 0,2465 

LINMASTER, s.r.o 39,8440 26,2787 0,4253 0,0801 0,8107 1,6252 0,2481 0,1891 0,0197 0,6618 0,3454 5,9590 0,1715 0,2022 

LINMASTER, s.r.o 50,2571 31,9676 0,5246 0,0869 0,8588 1,4222 0,2491 0,3121 0,0340 0,7383 0,2236 6,3005 0,1251 0,5131 

LINMASTER, s.r.o 53,4713 23,5474 0,5013 0,0000 0,7289 1,1414 0,2572 0,1999 0,0240 0,6751 0,0857 6,6560 0,2159 0,7943 

LINMASTER, s.r.o 63,1755 32,4787 0,5442 0,0000 0,6730 1,1232 0,1313 0,0824 0,0110 0,7268 0,0778 15,0184 0,4277 0,7823 

LINMASTER, s.r.o 51,0438 63,6136 0,4724 0,1200 0,4932 1,1682 0,0485 -0,0222 -0,0033 0,7555 0,1173 51,4872 1,3191 0,6238 

LIPOELASTIC a.s 51,3195 24,9674 0,1769 1,1856 2,5997 4,8954 0,2479 0,2322 0,1768 0,2457 0,4291 1,1135 0,0079 0,5111 

LIPOELASTIC a.s 46,8687 17,5214 0,1650 3,0236 5,6286 9,8950 0,2232 0,2086 0,2313 0,2001 0,4976 0,9495 0,0001 0,4674 

LIPOELASTIC a.s 36,4862 23,5601 0,1416 2,2777 3,3491 6,0100 0,3113 0,2776 0,2044 0,2116 0,5721 0,7676 0,0001 0,3440 

LIPOELASTIC a.s 31,0298 36,6778 0,1215 0,9543 1,7364 3,3065 0,3693 0,3511 0,1888 0,2614 0,4136 0,8625 0,0000 0,4847 

LIPOELASTIC a.s 37,9458 42,4255 0,2558 0,4991 1,3991 3,0513 0,1075 0,1133 0,0517 0,4085 0,3852 4,6776 0,0190 0,4790 

LIPOELASTIC a.s 35,6339 38,4603 0,2491 0,3380 1,2095 3,1375 0,0831 0,0840 0,0373 0,3949 0,4241 5,9284 0,0482 0,4182 

LIPOELASTIC a.s 40,9344 46,5828 0,1630 0,2397 0,9385 2,7257 -0,1241 -0,1768 -0,0886 0,3348 0,4326 -3,6009 -0,0264 0,3837 

LIPOELASTIC a.s 33,2177 35,5813 0,2201 0,6727 1,5484 3,9972 0,0654 0,0619 0,0284 0,3581 0,5391 6,6762 0,0756 0,3224 

LIPOELASTIC a.s 35,7103 30,1386 0,2040 0,5420 1,4560 3,7006 0,0902 0,0815 0,0348 0,3345 0,4925 4,5364 0,0555 0,3911 

LIPOELASTIC a.s 39,3637 48,4680 0,1801 0,0000 1,1190 3,0594 0,0654 0,0536 0,0328 0,3276 0,4220 6,2984 0,1004 0,4628 

LIPOELASTIC a.s 50,8816 27,2439 0,3484 0,0000 1,1247 2,1780 0,0915 0,0909 0,0348 0,4561 0,3096 6,7653 0,0897 0,5710 

LIPOELASTIC a.s 48,7170 22,5714 0,3453 0,2324 1,0537 2,2992 0,0696 0,0596 0,0246 0,4317 0,3174 8,2093 0,1636 0,5686 

Low & Bonar Czech s.r.o 78,9976 44,3054 0,0728 0,0569 3,1735 4,6399 0,0638 0,0637 0,0621 0,1767 0,4118 3,1244 0,0016 0,5326 

Low & Bonar Czech s.r.o 88,1849 49,5877 0,2148 0,0166 0,9401 1,6336 0,0792 0,1530 0,0882 0,3663 0,1907 6,6126 0,0187 0,7250 

Low & Bonar Czech s.r.o 14,3978 30,6339 0,1084 0,0672 0,7523 2,8641 0,0794 0,0650 0,0355 0,2285 0,3015 3,4353 0,0692 0,6374 

Low & Bonar Czech s.r.o 13,2702 39,0734 0,0957 0,1695 1,6014 3,5755 0,1771 0,1543 0,0964 0,2295 0,4152 1,5446 0,0064 0,5028 

Low & Bonar Czech s.r.o 16,0627 41,9017 0,1043 0,1143 1,5746 3,3346 0,2528 0,2225 0,1289 0,2542 0,4360 1,2365 0,0000 0,4623 

Low & Bonar Czech s.r.o 10,1411 44,3910 0,0811 0,1628 1,4467 3,1986 0,2843 0,2469 0,1321 0,2531 0,4456 1,1167 0,0000 0,4377 

Low & Bonar Czech s.r.o 13,5677 51,4704 0,0580 0,0990 1,7953 3,2305 0,1669 0,1402 0,0775 0,2515 0,4963 1,9388 0,0000 0,3572 

Low & Bonar Czech s.r.o 5,8481 61,0605 0,0497 0,1121 1,4462 2,6850 0,1470 0,1245 0,0624 0,2900 0,4341 2,6563 0,0000 0,4097 

Low & Bonar Czech s.r.o 14,2852 43,1519 0,0796 0,0000 1,3727 3,0911 0,0800 0,0669 0,0327 0,2607 0,4718 4,2096 0,0000 0,3862 

Low & Bonar Czech s.r.o 13,2364 36,6123 0,0908 0,1070 1,1281 2,9791 0,0365 0,0307 0,0132 0,2646 0,4521 9,3860 0,0000 0,4089 

Luxury for rent spol. s r.o 0,0000 0,0000 1,0282 0,0252 0,0677 0,8004 -0,9895 -0,8710 0,0383 1,0282 -0,2046 41,8598 0,0000 -4,1336 

Luxury for rent spol. s r.o 0,0000 0,0000 1,0463 0,0127 0,0768 1,3389 -0,1002 0,6407 -0,0781 1,0463 0,2396 -35,6571 0,0000 0,1749 

Luxury for rent spol. s r.o 0,0000 0,0000 1,0432 0,0337 0,0687 1,3337 -0,0423 0,3161 -0,0381 1,0432 0,2311 -80,2340 -0,0509 1,2159 
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Luxury for rent spol. s r.o 0,0000 0,0000 1,1360 0,0384 0,0651 1,3697 -0,2829 0,7466 -0,2025 1,1360 0,2386 -11,3281 -0,0123 0,2478 

Luxury for rent spol. s r.o 0,0000 0,0000 1,1271 0,0123 0,1310 2,0808 -0,0333 0,1537 -0,0268 1,1271 0,4654 -59,4388 -0,0302 0,1587 

Luxury for rent spol. s r.o 0,0000 0,0000 0,9948 0,0152 0,1288 2,4106 0,0353 3,7914 0,0326 0,9948 0,5293 45,0975 0,1020 0,1401 

Luxury for rent spol. s r.o x x 1,0685 0,0000 0,0676 1,7808 0,0000 0,0000 x 1,0685 0,4082 x x 0,1372 

Luxury for rent spol. s r.o x x 0,9173 0,0000 0,0686 2,0713 0,0000 0,0000 x 0,9173 0,5033 x x 0,0437 

Luxury for rent spol. s r.o x x 0,9231 0,0496 0,0843 1,5887 0,0000 0,0000 x 0,9231 0,3501 x x 0,1331 

M I P A V , s. r. o 36,2317 53,4356 0,2370 0,2178 1,0961 4,1025 0,1211 0,1542 0,2467 0,3018 0,2316 2,6928 0,0389 0,7497 

M I P A V , s. r. o 23,6684 42,7630 0,1907 0,5032 0,8577 2,9437 0,1634 0,1463 0,2397 0,2454 0,2041 1,6786 0,0152 0,7719 

M I P A V , s. r. o 21,4296 26,7224 0,1185 0,7379 1,5901 6,2222 0,1128 0,1021 0,1805 0,1540 0,2769 1,4424 0,0123 0,7076 

M I P A V , s. r. o 32,1675 35,3110 0,0886 0,5593 1,2498 4,5088 0,1063 0,0928 0,1809 0,1322 0,2662 1,3463 0,0081 0,7120 

M I P A V , s. r. o 32,7695 72,7576 0,0810 0,6536 1,2720 3,0541 0,1467 0,1251 0,2314 0,1715 0,2750 1,3504 0,0028 0,6825 

M I P A V , s. r. o 0,0000 0,0000 0,1143 1,0705 2,1593 7,4300 0,0554 0,0474 0,0994 0,1143 0,2851 2,1573 0,0556 0,7043 

M I P A V , s. r. o x x 0,1003 0,0000 1,6654 7,0336 0,0000 0,0000 x 0,1003 0,2938 x x 0,6943 

M I P A V , s. r. o x x 0,0828 0,0000 2,2424 7,8456 0,0000 0,0000 x 0,0828 0,3246 x x 0,6604 

M I P A V , s. r. o x x 0,0559 2,9795 4,0796 10,7141 0,0000 0,0000 x 0,0559 0,3567 x x 0,6307 

MAGNOLIA GRANDE 
s.r.o 

x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

MAGNOLIA GRANDE 
s.r.o 

0,0000 0,3103 0,6699 0,9364 0,9390 0,9390 -0,0417 -0,0417 -0,0345 0,6702 -0,0409 -48,7750 0,0000 1,1031 

MAGNOLIA GRANDE 
s.r.o 

0,0000 2,4270 0,7987 0,8110 0,8110 0,8110 -1,0734 -1,0734 -1,1169 0,8000 -0,1512 -3,7264 0,0000 1,7149 

MAGNOLIA GRANDE 
s.r.o 

363,2550 0,0000 0,9580 0,4878 0,7775 0,7775 -4,1444 -4,1444 -0,6745 0,9580 -0,2132 -5,5067 0,0000 5,8889 

MAGNOLIA GRANDE 
s.r.o 

0,0000 1,1215 1,2519 0,0000 0,6772 0,6772 1,1927 1,1927 -1,7352 1,2524 -0,4043 -4,1598 0,0000 -0,5675 

MAGNOLIA GRANDE 
s.r.o 

354,8571 0,0000 1,9271 0,0000 0,5131 0,5131 0,6216 0,6216 -3,6524 1,9271 -0,9384 -3,3442 0,0000 0,0000 

MAGNOLIA GRANDE 
s.r.o 

0,0000 0,0000 2,1704 0,4452 0,4561 0,4561 0,1757 0,1757 -0,5910 2,1704 -1,1806 -10,5551 0,0000 0,0000 

MAROTA CZ s.r.o x x 0,0000 x x x -0,0400 -0,0400 x 0,0000 1,0000 0,0000 0,0000 0,0000 

MAROTA CZ s.r.o x x 0,0494 20,2500 20,2500 20,2500 -0,1364 -0,1364 x 0,0494 0,9506 -0,3810 0,0000 0,0000 

MAROTA CZ s.r.o x x 0,0000 x x x -0,0336 -0,0336 x 0,0000 1,0000 0,0000 0,0000 0,0000 

MAROTA CZ s.r.o x x 0,0000 x x x -0,0136 -0,0136 x 0,0000 1,0000 0,0000 0,0000 0,0000 

MAROTA CZ s.r.o 0,0000 0,0000 0,0000 x x x 0,1552 0,1552 0,6750 0,0000 1,0000 0,0000 0,0000 0,0000 

MAROTA CZ s.r.o 0,0000 0,0000 0,7980 0,3195 1,5240 1,5240 -0,1787 -0,4262 -0,1806 0,7980 0,2715 -9,2692 0,0000 0,0000 

MAROTA CZ s.r.o 0,0000 0,0000 0,6020 0,0488 2,9919 2,9919 0,1277 0,2215 0,0330 0,6020 0,6171 6,8286 0,0000 0,0000 

MAROTA CZ s.r.o 0,0000 0,0000 0,8898 0,6339 9,1786 9,1786 -0,0322 -0,3478 -0,0431 0,8898 0,8774 -30,9667 -0,3333 0,0011 

MARRA s.r.o 0,0000 0,0000 0,6655 0,5661 1,0417 1,0650 -0,0210 -0,0254 -0,0012 0,6655 0,0388 -78,4286 0,0000 0,6216 

MARRA s.r.o 0,0000 0,0000 0,6988 0,7371 1,0469 1,2089 0,0169 0,0090 0,0005 0,6988 0,1422 129,2000 0,0000 0,4220 

MARRA s.r.o 0,0000 0,0000 0,6676 1,9687 2,4295 2,4295 0,0847 0,0279 0,0018 0,6676 0,5290 12,5109 0,7717 0,1142 

MARRA s.r.o 0,0000 0,0000 0,7102 1,4819 2,0519 2,0519 0,1253 0,1331 0,0099 0,7102 0,3819 8,9011 0,3901 0,3661 

MARRA s.r.o 0,0000 0,0000 0,6481 1,2597 1,6808 2,0092 0,1354 0,1069 0,0088 0,6481 0,4200 8,1988 0,3554 0,2398 

MARRA s.r.o 0,0000 0,0000 0,7147 1,3182 1,5861 1,8466 0,1171 0,1294 0,0123 0,7147 0,4243 12,2356 0,2011 0,1000 

MARRA s.r.o 0,0000 0,0000 0,6555 1,2649 1,4955 1,8969 -0,0200 -0,0705 -0,0084 0,6555 0,4304 -62,9583 -1,3333 0,1227 
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MARRA s.r.o 0,0000 0,0000 0,7285 0,9832 1,3719 1,6876 -0,0423 -0,1713 -0,0236 0,7285 0,3292 -33,0364 -1,1091 0,3349 

MARRA s.r.o 2,1220 73,9006 0,2899 0,0000 0,8090 1,2111 -0,0443 -0,1733 -0,0256 0,7221 0,1365 -46,1143 -1,8571 0,6111 

MARRA s.r.o 36,3981 96,1137 0,1366 0,0000 0,8429 1,0593 0,0254 -0,1606 -0,0105 0,8299 0,0472 159,4375 6,0000 0,7397 

MARRA s.r.o 50,1801 112,1093 0,1457 0,4760 0,9126 0,9593 -0,1893 -0,4704 -0,0256 0,8719 -0,0349 -32,1081 -1,1486 1,1626 

MAXIS a.s 44,9855 25,5073 0,1078 0,6514 1,7753 3,3926 0,2932 0,2207 0,0782 0,2565 0,5839 1,1573 0,0032 0,2171 

MAXIS a.s 43,5567 26,7661 0,1471 0,3747 1,3620 2,9500 0,3157 0,2627 0,0939 0,2939 0,5043 1,2559 0,0040 0,3139 

MAXIS a.s 33,9846 0,0000 0,1610 0,9191 2,1740 5,0393 0,2141 0,1737 0,0707 0,1610 0,6255 0,8895 0,0000 0,2555 

MAXIS a.s 43,4366 28,7706 0,0988 0,3936 1,3322 2,9939 0,1309 0,1056 0,0394 0,2579 0,5103 2,6472 0,0113 0,3047 

MAXIS a.s 32,5078 13,9962 0,0734 1,0637 2,4417 5,6166 0,1954 0,1607 0,0687 0,1507 0,6375 0,8945 0,0007 0,2468 

MAXIS a.s 38,9001 28,4419 0,0677 1,4902 2,5306 4,1226 0,2233 0,1821 0,0772 0,2142 0,6386 1,2057 0,0010 0,1865 

MAXIS a.s 37,7279 23,9624 0,0687 1,9624 3,0772 4,8960 0,2617 0,2135 0,0973 0,1874 0,6721 0,8653 0,0029 0,1805 

MAXIS a.s 29,2357 15,6856 0,0884 2,3545 4,3881 6,8583 0,3806 0,3442 0,1641 0,1648 0,7439 0,4958 0,0032 0,1429 

MAXIS a.s 35,5126 18,2021 0,0551 0,0000 4,0419 6,5494 0,2903 0,2532 0,1164 0,1479 0,6856 0,5813 0,0067 0,2168 

MAXIS a.s 38,9869 20,6335 0,0526 0,0000 4,0595 6,2967 0,4149 0,3861 0,1804 0,1560 0,7112 0,4343 0,0032 0,1736 

MAXIS a.s 46,2298 26,6309 0,0518 2,3717 4,0754 6,1768 0,2843 0,2669 0,1473 0,1635 0,7431 0,6715 0,0029 0,1299 

MEDOVINKA, s.r.o 0,0000 0,0000 0,3264 6,6250 6,8125 7,8333 0,0046 -0,0309 -0,0079 0,5967 0,6819 143,5000 0,0000 0,0000 

MEDOVINKA, s.r.o 0,0000 0,0000 0,7577 4,6143 5,9857 9,1286 0,0708 0,1339 0,0161 0,7854 0,5450 11,8841 0,4203 0,3850 

MEDOVINKA, s.r.o 0,0000 0,0000 0,8251 0,5000 0,9769 8,4000 0,0305 -0,0419 -0,0031 0,8907 0,4891 31,2857 1,1607 0,4848 

MEDOVINKA, s.r.o 0,0000 0,0000 0,2109 3,4476 4,2238 13,9231 0,0311 0,0112 0,0111 0,2217 0,6432 7,4941 0,5412 0,3157 

MEDOVINKA, s.r.o 0,0000 0,0000 0,2310 2,6095 4,0237 13,0178 0,0144 0,0053 0,0046 0,2706 0,6590 19,8571 0,4286 0,2955 

MEDOVINKA, s.r.o 0,0000 0,0000 0,2918 1,0111 1,7056 12,5556 -0,0159 -0,0302 -0,0236 0,3058 0,6618 -20,4468 -0,2128 0,2908 

MEDOVINKA, s.r.o 0,0000 0,0000 0,3528 3,5072 4,7319 20,3261 0,0088 0,0009 0,0007 0,4064 0,7249 48,2258 0,5161 0,2427 

MEDOVINKA, s.r.o 0,0000 0,0000 0,4464 5,8380 6,8436 19,0503 0,0180 0,0086 0,0056 0,4861 0,7540 28,1486 0,6081 0,2093 

MEDOVINKA, s.r.o 0,0000 0,0000 0,4872 x x x -0,6504 -1,3189 -0,5364 0,4872 0,7987 -0,7490 -0,0313 0,2003 

MEDOVINKA, s.r.o 0,0000 0,0000 0,5317 x x x -0,0277 -0,0795 -0,0308 0,5317 0,8010 -19,2115 -0,3462 0,1974 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

15,2930 22,8907 0,3839 0,0023 1,4621 2,0676 -0,0706 -0,1415 -0,0942 0,4376 0,1931 -7,5634 -0,3756 0,7613 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

26,2972 42,0457 0,3724 0,0053 1,4149 1,9336 0,1120 -0,1370 -0,1192 0,4467 0,1996 5,0750 0,1386 0,7441 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

25,8173 30,6996 0,3344 0,0005 1,3990 1,9668 0,0326 0,0256 0,0154 0,4173 0,2146 16,4444 0,4123 0,7237 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

18,1108 30,9124 0,4529 0,0006 2,1431 2,8753 0,0135 0,0024 0,0013 0,5268 0,3608 48,2058 0,8961 0,5521 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

44,4721 24,9728 0,3115 0,0023 7,9702 9,3931 0,1068 0,1215 0,1001 0,3650 0,5938 3,6763 0,0387 0,3604 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

58,0633 5,2270 0,2834 0,0034 27,2946 29,9090 0,2167 0,2392 0,2307 0,2941 0,7743 1,3942 0,0168 0,2041 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

46,8293 14,3081 0,0494 0,0176 13,3189 15,8328 0,1080 0,0865 0,1180 0,0763 0,6428 0,7389 0,0420 0,3277 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

50,8215 16,8480 0,2382 0,0023 18,3634 20,7667 0,0587 0,0601 0,0671 0,2688 0,7488 4,7619 0,0371 0,2231 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

53,8881 10,3743 0,2245 0,0000 3,1468 3,4277 0,0904 0,0880 0,1129 0,2416 0,5621 3,4780 0,0404 0,2692 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

46,6531 14,2117 0,1903 0,0000 2,7606 3,3273 0,1126 0,1117 0,0935 0,2265 0,5009 2,5629 0,0288 0,3609 

MEHLER ENGINEERED 
PRODUCTS s.r.o 

61,1176 20,0366 0,0273 0,0370 9,0574 11,0392 0,1270 0,1022 0,0972 0,0811 0,6630 0,6837 0,0216 0,2907 

META Plzeň s.r.o 28,2528 15,5859 -0,0067 3,5602 4,6793 4,8946 0,0420 0,0320 0,0366 0,0300 0,2845 0,7720 0,2017 0,6593 
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META Plzeň s.r.o 40,9501 19,2512 0,0332 4,6719 5,8792 6,0717 0,0615 0,0615 0,1004 0,0639 0,3203 1,1097 0,0000 0,6107 

META Plzeň s.r.o 32,9666 4,7781 0,0730 3,5028 4,5564 4,7109 0,0631 0,0632 0,0689 0,0841 0,3078 1,4532 0,0000 0,6056 

META Plzeň s.r.o 35,6611 6,4252 0,0621 3,8727 5,0788 5,2470 0,0653 0,0654 0,0692 0,0777 0,3264 1,2881 0,0000 0,5906 

META Plzeň s.r.o 45,5037 10,8085 0,0586 3,3056 4,6049 4,7680 0,0523 0,0523 0,0588 0,0831 0,3112 1,7312 0,0000 0,5967 

META Plzeň s.r.o 42,1921 12,2502 0,0517 3,3936 4,7333 4,9104 0,0141 0,0140 0,0146 0,0817 0,3260 6,3397 0,0000 0,5912 

META Plzeň s.r.o 33,2557 13,9152 0,0538 4,0004 5,0284 5,1159 0,0462 0,0462 0,0496 0,0867 0,3538 2,0543 0,0000 0,5577 

META Plzeň s.r.o 40,0828 11,0843 0,0587 4,2735 5,5121 5,6353 0,0969 0,0969 0,0983 0,0864 0,3998 0,9756 0,0000 0,5064 

META Plzeň s.r.o 32,7805 13,2477 0,0568 0,0000 4,6943 4,8018 0,0695 0,0696 0,0669 0,0916 0,3481 1,4505 0,0000 0,5600 

META Plzeň s.r.o 41,5115 13,5135 0,0611 0,0000 4,0087 4,1409 -0,0080 -0,0080 -0,0073 0,0983 0,3088 -13,6566 0,0000 0,5962 

META Plzeň s.r.o 45,3613 16,7274 0,0648 2,2343 3,5229 3,6334 0,0103 0,0104 0,0081 0,1172 0,3087 12,8798 0,0000 0,5795 

META Plzeň s.r.o 0,0000 13,4308 0,0688 0,0000 0,0000 0,0000 0,0218 0,0022 0,0164 0,1127 -0,1127 5,8408 0,0000 0,0558 

MHZ Hachtel Czech s.r.o 16,7960 11,2854 0,3476 1,2308 1,9350 1,9350 0,4587 0,3440 0,0315 0,5142 0,4808 2,3075 0,0000 0,0000 

MHZ Hachtel Czech s.r.o 65,7431 3,7783 0,2941 0,2645 2,9180 2,9194 0,4473 0,3574 0,0509 0,3425 0,6575 1,1647 0,0000 0,0000 

MHZ Hachtel Czech s.r.o 77,0863 10,5272 0,2024 0,3650 3,1425 3,1438 0,2688 0,2142 0,0388 0,3133 0,6819 1,7093 0,0000 0,0000 

MHZ Hachtel Czech s.r.o 64,1618 2,1500 0,2028 0,8126 4,4063 4,4080 0,2337 0,1903 0,0425 0,2235 0,7481 1,2255 0,0000 0,0417 

MHZ Hachtel Czech s.r.o 8,9587 59,0025 0,3350 0,7292 0,8705 0,8705 0,2455 0,2017 0,0550 0,5848 -0,0749 5,6502 0,0000 1,1950 

MHZ Hachtel Czech s.r.o 90,6419 -3,6400 0,9025 0,0062 0,1176 0,1176 0,1833 0,1496 0,0424 0,8989 -0,7919 47,8116 0,0000 8,8421 

MHZ Hachtel Czech s.r.o 74,9575 4,2647 0,8679 0,0498 0,1850 0,1850 0,5280 0,2444 0,0654 0,8735 -0,7113 13,0032 0,4314 6,6269 

MHZ Hachtel Czech s.r.o 66,1318 2,4542 0,8486 1,5430 4,1854 4,1854 0,0571 0,1604 0,0483 0,8519 0,1217 15,5005 0,4429 0,8738 

MHZ Hachtel Czech s.r.o 0,0000 23,9243 0,7968 0,0000 2,3989 2,3989 0,0597 0,1741 0,0439 0,8390 0,1239 15,4156 0,3611 0,8657 

MILETA a.s 95,6941 112,1595 0,6390 0,1538 0,8315 2,2663 -0,2734 -1,1862 -0,2870 0,8599 0,3784 -4,4856 -0,0615 0,4802 

MILETA a.s 87,3824 90,5136 0,4025 0,1727 0,8619 2,2895 -0,0123 -0,0836 -0,0448 0,5934 0,3670 -67,4735 -2,7792 0,4863 

MILETA a.s 83,3934 85,7899 0,4098 0,1314 0,7880 2,3226 0,0566 0,0718 0,0345 0,6053 0,3974 15,2947 0,2994 1,4817 

MILETA a.s 74,3080 59,2359 0,4563 0,0289 0,6468 2,2528 -0,1102 -0,2298 -0,1094 0,5960 0,3698 -7,6719 -0,1953 1,4209 

MILETA a.s 0,0000 0,0000 0,6017 0,0458 1,5568 2,8206 0,0697 0,0941 0,0448 0,6017 0,4902 11,8201 0,2640 0,3274 

MILETA a.s 0,0000 0,0000 0,5793 0,0334 1,0897 3,0769 0,1164 0,2056 0,0966 0,5793 0,4546 6,3708 0,1309 0,4301 

MILETA a.s 0,0000 0,0000 0,5133 0,1162 1,5939 3,6987 0,1265 0,1542 0,0769 0,5133 0,4972 4,9746 0,0921 0,3943 

MILETA a.s 0,0000 0,0000 0,5308 0,1055 2,2261 5,5113 0,0558 0,0651 0,0372 0,5308 0,5748 10,8996 0,1529 0,3428 

MILETA a.s 128,2132 0,0000 0,5132 0,0333 1,0665 2,3676 0,0430 0,0312 0,0183 0,5132 0,4085 16,9995 0,3267 0,4038 

MILETA a.s 143,6567 0,0000 0,5024 0,0270 1,0151 2,3896 0,0014 -0,0111 -0,0074 0,5024 0,4164 509,6868 9,7684 0,3846 

MILPEX s.r.o 74,2639 15,2763 0,2144 0,3641 1,4198 4,3341 0,2010 0,1405 0,1084 0,2554 0,6758 1,5935 0,1821 0,1514 

MILPEX s.r.o 78,0224 21,5158 0,1954 0,4622 1,5194 3,9009 0,2216 0,1575 0,1309 0,2494 0,6719 1,4646 0,1423 0,1209 

MILPEX s.r.o 66,9406 14,5165 0,2435 1,1743 4,6668 17,7319 0,0983 0,0654 0,0532 0,2792 0,8701 2,9973 0,2887 0,0777 

MILPEX s.r.o 53,9279 31,3795 0,2112 2,2960 3,9481 9,7058 0,0775 0,0496 0,0404 0,2875 0,8359 4,1062 0,3839 0,0707 

MILPEX s.r.o 74,7637 16,9895 0,2108 1,0407 3,6912 13,0707 0,1458 0,1151 0,1015 0,2509 0,8755 1,8556 0,1998 0,0519 

MILPEX s.r.o 67,6362 12,4339 0,2131 0,7258 3,1376 12,3928 0,1214 0,0920 0,0782 0,2438 0,8643 2,1742 0,2366 0,0621 

MILPEX s.r.o 61,4563 15,0439 0,2067 1,4680 3,4398 10,2536 0,1390 0,1089 0,0914 0,2443 0,8687 1,9392 0,1945 0,0388 
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MILPEX s.r.o 84,1774 0,0000 0,2286 0,0000 4,8145 11,2387 0,1489 0,1189 0,1021 0,2286 0,8779 1,6790 0,1743 0,0352 

MILPEX s.r.o x x 0,2380 3,0376 5,0706 9,6386 0,0000 0,0000 x 0,2380 0,8777 x x 0,0190 

MILPEX s.r.o x x 0,2198 2,4265 4,3168 10,4144 0,0000 0,0000 x 0,2198 0,8414 x x 0,0725 

MODĚVA oděvní družstvo 
Konice 

36,9939 18,1183 0,1255 1,3475 2,6717 4,0316 0,0105 0,0106 0,0059 0,1978 0,3821 21,5294 0,1852 0,5676 

MODĚVA oděvní družstvo 
Konice 

55,6282 17,4803 0,0956 2,5279 4,8133 6,5392 0,0043 0,0052 0,0041 0,1489 0,4480 38,0000 0,2283 0,5123 

MODĚVA oděvní družstvo 
Konice 

15,4563 18,8171 0,0898 3,9889 4,8521 6,3339 0,0094 0,0104 0,0071 0,1545 0,4782 18,0767 0,0149 0,4737 

MODĚVA oděvní družstvo 
Konice 

12,3601 4,6553 0,2206 2,2096 2,5680 3,2346 0,0353 0,0322 0,0197 0,2367 0,4360 8,3187 0,0000 0,4583 

MODĚVA oděvní družstvo 
Konice 

12,9449 30,2398 0,0796 2,7707 3,3253 4,2904 0,0196 0,0183 0,0129 0,1778 0,4425 10,4982 0,0000 0,4940 

MODĚVA oděvní družstvo 
Konice 

17,6416 20,2889 0,0822 2,7992 3,5257 4,8545 0,0220 0,0205 0,0170 0,1404 0,3925 7,1137 0,0000 0,5651 

MODĚVA oděvní družstvo 
Konice 

15,8948 19,7624 0,0619 2,6892 3,4079 4,7843 0,0404 0,0360 0,0314 0,1173 0,3528 3,2032 0,0000 0,6136 

MODĚVA oděvní družstvo 
Konice 

23,2202 20,0512 0,0574 2,6096 3,6109 4,8247 0,0127 0,0122 0,0102 0,1164 0,3584 10,0862 0,0000 0,6048 

MODĚVA oděvní družstvo 
Konice 

18,7768 21,5000 0,0407 0,0000 3,2025 4,5287 0,0035 0,0024 0,0021 0,1015 0,3134 31,5442 0,0000 0,6546 

MODĚVA oděvní družstvo 
Konice 

36,3741 20,1921 0,0384 0,2346 3,7760 5,0333 0,0043 0,0040 0,0031 0,1044 0,3788 26,7684 0,0000 0,5797 

MODĚVA oděvní družstvo 
Konice 

20,6090 18,3930 0,0428 2,5126 3,3202 4,6175 -0,1269 -0,1187 -0,0876 0,1046 0,3647 -0,9169 0,0000 0,5931 

MOIRA CZ, a.s 62,6572 15,4708 0,3962 0,5106 1,2852 2,4233 0,1205 0,0891 0,0323 0,4603 0,5136 5,9751 0,0800 0,2186 

MOIRA CZ, a.s 40,5072 14,8022 0,2664 1,1600 2,0801 3,9129 0,1436 0,1288 0,0556 0,3301 0,6565 2,9682 0,0010 0,1718 

MOIRA CZ, a.s 48,3580 18,6904 0,2845 1,1281 2,0075 3,4005 0,1491 0,1348 0,0599 0,3593 0,6212 3,2519 0,0092 0,1813 

MOIRA CZ, a.s 50,5123 15,6944 0,2431 0,5726 1,4252 3,2646 0,0251 0,0167 0,0094 0,2975 0,5842 15,9975 0,1110 0,2172 

MOIRA CZ, a.s 38,9344 20,6159 0,2203 1,0275 1,8346 4,1859 0,0073 0,0037 0,0026 0,2787 0,6398 47,6125 0,2407 0,2028 

MOIRA CZ, a.s 42,1966 18,6093 0,1778 0,8477 1,5878 4,4499 0,0078 0,0029 0,0022 0,2293 0,6398 36,0386 0,3089 0,2103 

MOIRA CZ, a.s 34,8675 8,3168 0,1530 1,3589 2,4267 6,8403 -0,0190 -0,0174 -0,0147 0,1756 0,7137 -10,5552 -0,0959 0,1819 

MOIRA CZ, a.s 24,7380 17,8117 0,1512 1,2398 1,8327 4,5629 0,0049 0,0027 0,0020 0,2052 0,6597 51,3265 0,1701 0,1870 

MOIRA CZ, a.s 12,5731 11,4722 0,1992 0,0000 1,8646 3,8862 0,0655 0,0502 0,0346 0,2340 0,6501 4,6134 0,0037 0,1608 

MOIRA CZ, a.s 12,9829 14,3078 0,1846 0,0000 1,8354 3,7966 0,1340 0,1118 0,0750 0,2296 0,6144 2,1956 0,0002 0,2132 

MOIRA CZ, a.s 21,7876 19,9757 0,1549 1,6315 2,0756 4,1899 0,0655 0,0547 0,0400 0,2139 0,6532 4,1043 0,0008 0,1775 

MPM - EXPRES, spol. s r.o 0,0000 0,0000 3,7778 0,0270 0,2287 0,2287 0,2202 0,1777 -0,1674 3,7778 -2,2841 -8,7490 -0,1434 0,0000 

MPM - EXPRES, spol. s r.o 0,0000 0,0000 2,7958 0,0318 0,4448 0,6386 0,5648 0,1220 -0,1243 2,7958 -0,4926 -13,6469 -0,0693 0,0000 

MPM - EXPRES, spol. s r.o 18,4056 44,2114 2,9682 0,0626 0,1208 0,2632 -0,0381 -0,0335 0,0227 3,4039 -2,5002 37,3385 0,1179 0,0000 

MPM - EXPRES, spol. s r.o 11,7572 45,7438 2,7461 0,0092 0,0479 0,1852 0,3267 0,2169 -0,1883 3,0455 -1,8810 -7,1254 -0,0379 -0,4087 

MPM - EXPRES, spol. s r.o 12,3236 29,9737 2,2061 0,1122 0,1662 0,2843 -0,3212 -0,1609 0,0797 2,4499 -1,2692 9,8627 0,0609 -0,6224 

MPM - EXPRES, spol. s r.o 5,1024 25,8520 2,0016 0,0335 0,0773 0,2396 -0,9740 -0,4014 0,1276 2,2940 -1,2863 3,4055 0,1180 -0,8277 

MPM - EXPRES, spol. s r.o 24,8258 5,2614 1,7903 0,0807 0,4182 0,6852 16,8560 -0,4917 0,0944 1,8555 -0,3023 2,7845 0,1476 9,2364 

MPM - EXPRES, spol. s r.o 14,2326 10,8453 1,1727 0,0000 0,7353 0,9664 2,6329 -1,1451 0,1142 1,2489 -0,0284 3,0749 0,0768 1,1452 

MPM - EXPRES, spol. s r.o 16,9504 7,0576 1,0775 0,0000 1,3999 1,7230 0,5043 -0,8409 0,0483 1,1200 0,3758 4,6244 0,3771 0,2022 

MPM - EXPRES, spol. s r.o 20,4478 5,2853 0,7213 0,0644 1,5185 1,8253 0,9241 1,4392 0,1493 0,7555 0,3935 1,5627 0,1004 0,0738 

NanoTrade s.r.o 63,2255 36,0146 0,0999 0,7409 2,0056 3,0251 0,5254 0,4929 0,1473 0,3256 0,6630 0,9213 0,0000 0,0068 

NanoTrade s.r.o 54,7826 93,8140 0,0380 0,3999 1,0821 2,1200 0,3682 0,3677 0,1183 0,4685 0,5240 2,3910 0,0000 0,0043 
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NanoTrade s.r.o 52,2052 32,1010 0,2173 0,3916 1,4703 2,9362 -0,1727 -0,2055 -0,0519 0,4243 0,6567 -3,7169 -0,0312 0,0045 

NanoTrade s.r.o 12,1576 13,3400 0,1993 2,3662 2,6761 3,8044 0,5199 0,5336 0,1586 0,2901 0,7233 0,7521 0,0009 0,0246 

NanoTrade s.r.o 16,6137 13,8088 0,1235 3,6644 4,4690 8,5057 -0,3435 -0,3776 -0,1710 0,1956 0,8690 -0,6442 0,0000 0,0126 

NanoTrade s.r.o 67,4750 38,0479 20,2167 1,0309 2,1424 3,0801 -0,4664 0,2312 0,0918 
37,900

0 
69,6500 2,5017 0,0000 0,0024 

NanoTrade s.r.o 24,3983 14,4754 0,1389 1,6168 2,5894 4,7427 0,0025 0,0015 0,0006 0,2188 0,7849 110,3000 0,4000 0,0025 

NanoTrade s.r.o 36,7316 38,4855 0,1337 0,0000 1,6766 3,2405 -0,3038 -0,3061 -0,1285 0,3112 0,6854 -1,4756 0,0000 0,0033 

NanoTrade s.r.o 38,6329 25,0253 0,3019 0,3337 1,2928 3,6422 -0,0518 -0,0722 -0,0294 0,4061 0,4633 -9,5149 -0,0050 0,4368 

NanoTrade s.r.o 10,5897 16,7501 0,5269 0,5719 1,4059 2,3004 0,2191 0,2929 0,1635 0,5635 0,4911 4,1330 0,0316 0,2109 

Nejdecká česárna vlny, a. s 44,3777 12,1085 0,0522 0,5757 3,0589 5,6381 0,0671 0,0558 0,1114 0,0679 0,1185 1,0392 0,0203 0,8772 

Nejdecká česárna vlny, a. s 72,1032 12,2263 0,0353 0,7035 4,0963 5,7527 0,1704 0,1895 0,3202 0,0543 0,1767 0,3309 0,0001 0,8150 

Nejdecká česárna vlny, a. s 86,3535 20,2423 0,3049 0,3392 9,0256 10,1716 0,1295 0,1711 0,2359 0,3322 0,4232 2,6894 0,0004 0,5552 

Nejdecká česárna vlny, a. s 65,6710 27,9356 0,2458 0,2537 7,1106 8,0409 0,1917 0,2347 0,2688 0,2937 0,4317 1,6322 0,0388 0,5389 

Nejdecká česárna vlny, a. s 96,7730 13,4557 0,2061 0,2583 12,6397 13,9670 0,2941 0,3343 0,3801 0,2314 0,5088 0,8189 0,0125 0,4693 

Nejdecká česárna vlny, a. s 70,0055 14,1117 0,1807 1,4391 6,8290 7,4828 0,3741 0,3690 0,4248 0,2077 0,5169 0,6033 0,0065 0,4368 

Nejdecká česárna vlny, a. s 83,3979 15,6125 0,0572 2,1685 5,2464 6,6154 0,2428 0,2016 0,2531 0,0887 0,3297 0,3882 0,0048 0,6481 

Nejdecká česárna vlny, a. s 79,6824 16,3205 0,0527 0,7825 4,4895 6,1556 0,1880 0,1537 0,1757 0,0888 0,2907 0,5007 0,0002 0,6907 

Nejdecká česárna vlny, a. s 0,0000 0,0000 0,2026 x x x 0,2218 0,2463 0,2667 0,2026 0,3610 0,9135 0,0014 0,6396 

Nejdecká česárna vlny, a. s 82,6428 14,2673 0,1304 0,0000 1,4072 2,1442 0,2664 0,2236 0,2395 0,1612 0,1629 0,7058 0,0036 0,8174 

Nejdecká česárna vlny, a. s 88,4899 24,2503 0,2191 0,0445 0,7991 1,2060 0,2125 0,1821 0,2077 0,2627 0,0499 1,6310 0,0100 0,9348 

Neopa s.r.o 0,0000 0,0000 0,7538 0,6609 1,0000 1,9391 -0,1102 -0,8593 -0,1763 0,7538 0,0551 -7,2654 -0,5160 1,0078 

Neopa s.r.o 0,0000 0,0000 0,7940 0,1845 0,5055 1,2731 0,1231 0,3246 0,0620 0,7940 0,0199 6,9576 0,4141 0,9771 

Neopa s.r.o 0,0000 0,0000 0,8082 0,2099 0,4929 1,3443 0,0430 0,0303 0,0039 0,8082 0,0354 20,9623 0,8491 0,9386 

Neopa s.r.o 0,0000 0,0000 0,7394 0,9785 -0,8466 0,3067 0,1190 0,3134 0,0562 0,7394 -0,0511 6,7105 0,2485 0,8581 

Neopa s.r.o 0,0000 0,0000 0,7333 0,1351 0,5972 1,3318 0,0286 0,0052 0,0009 0,7333 0,0322 28,4286 0,9286 0,9237 

Neopa s.r.o 0,0000 0,0000 0,7787 0,5157 0,6100 0,8700 0,1599 0,3196 0,0423 0,7787 -0,0310 6,3967 0,0583 1,0184 

Neopa s.r.o 0,0000 0,0000 0,7617 0,1662 0,3689 0,7221 0,0167 0,0027 0,0006 0,7617 -0,0612 58,3333 0,9333 1,0714 

Neopa s.r.o 24,7978 10,1348 0,7230 0,0000 0,2830 0,4255 0,0283 0,0215 0,0072 0,7445 -0,2176 42,3117 0,6234 1,3501 

Neopa s.r.o 8,2774 0,2628 0,7239 0,0000 0,2284 0,3741 0,0274 0,0193 0,0080 0,7244 -0,2452 43,4203 0,6087 1,4030 

Neopa s.r.o 0,0000 0,1619 0,7170 0,2030 0,2683 0,4042 0,0314 0,0231 0,0061 0,7175 -0,2515 39,5200 0,5600 1,4353 

New Relations, s.r.o x x 0,9947 1,0101 2,3636 2,3636 0,0000 0,0000 x 0,9947 0,0050 x x 0,9950 

New Relations, s.r.o 0,0000 0,0000 0,9940 0,2403 1,8527 1,8527 0,0008 0,1280 0,0339 0,9940 0,0040 1 286,0952 0,0000 0,9959 

New Relations, s.r.o 0,0000 0,0000 0,9931 1,2252 2,6396 2,6396 0,0009 0,1277 0,0270 0,9931 0,0067 1 131,5833 0,0000 0,9889 

New Relations, s.r.o 0,0000 0,0000 0,9928 1,3350 2,0936 2,0936 0,0004 0,0505 0,0108 0,9928 0,0081 2 263,3333 0,0000 0,9918 

New Relations, s.r.o 0,0000 0,0000 0,9921 1,1479 1,7160 1,7160 0,0009 0,0917 0,0253 0,9921 0,0088 1 091,8000 0,0000 0,9911 

New Relations, s.r.o 0,0000 0,0000 0,9403 3,1095 3,8507 3,8507 0,0106 0,1383 0,0449 0,9403 0,1352 92,6977 0,0000 0,8581 

New Relations, s.r.o 0,0000 0,0000 0,9386 7,6125 8,1750 8,1750 0,0005 0,0000 0,0000 0,9386 0,1394 1 932,5000 0,0000 0,8579 

New Relations, s.r.o x x 0,9352 x x x 0,0000 0,0000 x 0,9352 0,1616 x x 0,8384 



144 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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New Relations, s.r.o x x 0,9346 x x x 0,0000 0,0000 x 0,9346 0,1556 x x 0,8420 

Niťárna Česká Třebová s.r.o 57,4894 9,7737 0,0748 1,7397 3,8306 10,4155 -0,0060 -0,0083 -0,0119 0,0919 0,4843 -16,0957 -0,3191 0,4867 

Niťárna Česká Třebová s.r.o 52,8481 16,7531 0,0477 0,9930 2,3563 6,8596 0,0198 0,0195 0,0264 0,0793 0,4647 4,3497 0,0152 0,5079 

Niťárna Česká Třebová s.r.o 49,4339 5,5873 0,0184 3,8581 7,3003 18,8544 0,0479 0,0479 0,0642 0,0296 0,5289 0,6376 0,0000 0,4533 

Niťárna Česká Třebová s.r.o 51,4918 4,0197 0,0468 2,2958 4,2734 10,8487 0,0173 0,0167 0,0217 0,0549 0,5404 3,3533 0,0000 0,4269 

Niťárna Česká Třebová s.r.o 48,8560 4,7163 0,0577 2,1872 4,3920 12,5067 0,0758 0,0630 0,0809 0,0673 0,5495 0,9312 0,0000 0,4217 

Niťárna Česká Třebová s.r.o 47,4794 7,0950 0,0461 2,7711 5,2430 14,2638 0,0700 0,0578 0,0698 0,0614 0,5688 0,9169 0,0000 0,4043 

Niťárna Česká Třebová s.r.o 51,2000 3,9283 0,0692 2,8578 4,5828 10,7820 0,0828 0,0680 0,0882 0,0770 0,5937 0,9894 0,0000 0,3669 

Niťárna Česká Třebová s.r.o 43,5286 6,2113 0,0462 0,0000 7,1485 16,0377 0,0406 0,0331 0,0467 0,0577 0,6205 1,4824 0,0000 0,3521 

Niťárna Česká Třebová s.r.o 45,6120 4,6375 0,0659 0,0000 3,6956 10,3048 0,0826 0,0674 0,1011 0,0739 0,5072 0,9462 0,0000 0,4598 

Niťárna Česká Třebová s.r.o 37,7886 4,8620 0,0534 3,8851 5,3957 12,4615 0,0653 0,0546 0,0792 0,0621 0,5426 0,9983 0,0000 0,4291 

Nová Mosilana, a.s 104,3593 62,2651 0,2107 0,0140 0,9800 1,7385 0,1188 0,0898 0,0487 0,4017 0,2521 5,1339 0,1193 0,6153 

Nová Mosilana, a.s 108,6698 65,3476 0,0886 0,3616 1,5467 2,5428 0,0884 0,0651 0,0563 0,2469 0,3527 3,6194 0,0924 0,5407 

Nová Mosilana, a.s 113,2578 79,7535 0,0895 0,1902 1,4313 2,2699 0,1224 0,1074 0,0652 0,3328 0,3646 3,8131 0,0046 0,4861 

Nová Mosilana, a.s 85,6690 79,9096 0,0778 0,1340 1,1938 2,3679 0,1239 0,1175 0,0629 0,3480 0,3927 3,9398 0,0044 0,4485 

Nová Mosilana, a.s 86,9374 69,9245 0,1264 0,1272 1,2698 2,4380 0,0942 0,0851 0,0461 0,3569 0,3853 5,1746 0,0143 0,4732 

Nová Mosilana, a.s 89,7674 77,5323 0,0858 0,0718 1,2373 2,2904 0,0885 0,0777 0,0407 0,3520 0,3623 5,5324 0,0206 0,4958 

Nová Mosilana, a.s 89,5476 79,5098 0,0979 0,1300 1,2026 2,1135 0,1389 0,0728 0,0351 0,3816 0,3435 3,9729 0,0091 0,5027 

Nová Mosilana, a.s 101,0184 87,5488 0,0593 0,1190 1,1828 1,9932 0,0711 0,0588 0,0300 0,3630 0,3374 7,7311 0,0126 0,4877 

Nová Mosilana, a.s 103,5825 86,5629 0,1071 0,0000 0,9794 1,7193 0,0699 0,0579 0,0268 0,4204 0,2795 9,8338 0,0173 0,5408 

Nová Mosilana, a.s 100,4006 85,1822 0,1255 0,0000 0,9408 1,7089 0,0635 0,0528 0,0242 0,4220 0,2785 10,9479 0,0292 0,5428 

Nová Mosilana, a.s 90,2500 87,7842 0,1685 0,0076 0,7662 1,6708 0,0629 0,0515 0,0224 0,4669 0,2828 12,8288 0,0628 0,5096 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9943 0,1139 0,9680 1,6417 0,3561 21,0729 0,0614 0,9943 0,3502 6,1458 0,0281 0,2155 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9552 0,6205 3,0740 6,2426 0,0173 0,2678 0,0068 0,9552 0,7156 63,9774 0,0602 0,1262 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9559 0,2076 1,5702 2,9058 0,0774 0,9720 0,0256 0,9559 0,4878 16,5892 0,0570 0,3103 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9591 0,0776 1,5783 2,7653 0,0204 0,1584 0,0038 0,9591 0,4294 62,0180 0,4267 0,4193 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9554 0,0742 1,5110 3,2584 0,0132 0,0555 0,0016 0,9554 0,4238 88,8453 0,6943 0,4614 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9494 0,0708 1,5848 4,1594 0,0216 0,0737 0,0022 0,9494 0,4734 51,5806 0,3249 0,4373 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9529 0,4306 2,1872 4,5168 0,0257 0,2077 0,0068 0,9529 0,3736 41,4647 0,2595 0,5785 

OBALY.CZ, s.r.o 0,0000 0,0000 0,9400 0,6409 1,4828 2,7541 0,0457 0,2978 0,0129 0,9400 0,3472 25,6384 0,2639 0,5646 

OBALY.CZ, s.r.o x x 0,9080 0,0000 0,9416 1,8829 0,0000 0,0000 x 0,9080 0,2614 x x 0,6269 

OBALY.CZ, s.r.o x x 0,8890 0,0000 1,1151 2,1754 0,0000 0,0000 x 0,8890 0,3789 x x 0,4423 

OBALY.CZ, s.r.o x x 0,8434 0,7318 1,2558 2,4232 0,0000 0,0000 x 0,8434 0,4248 x x 0,4011 

OIET spol. s r.o 6,4437 2,8075 1,5048 0,1167 0,2029 0,2664 2,8465 0,9453 -0,1547 1,5301 -0,8584 -3,1602 -0,0349 -4,0000 

OIET spol. s r.o 67,9192 3,6194 1,7459 0,0961 2,1166 2,2398 -0,4925 0,4885 -0,1784 1,7671 0,2964 -4,7158 0,0000 0,6066 

OIET spol. s r.o 3,4520 3,1276 1,9032 0,2600 0,5994 0,5994 0,4145 -0,2084 0,0330 1,9557 -0,2081 9,8185 0,0000 1,4331 

OIET spol. s r.o 0,0805 3,0895 3,1527 0,0426 0,1298 0,1410 0,1477 0,1412 -0,0370 3,2255 -2,6866 -10,2636 0,0000 -0,2594 
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OIET spol. s r.o 2,1797 5,1006 2,6982 0,0486 0,2245 0,2276 0,0120 0,0487 -0,0176 2,7677 -2,0963 -134,9561 0,0000 -0,2167 

OIET spol. s r.o 0,0245 2,8828 2,7367 0,0578 0,2217 0,2375 0,0963 0,0930 -0,0308 2,7797 -2,0724 -16,8012 0,0000 -0,1943 

OIET spol. s r.o 0,0501 2,5073 1,9979 0,1389 0,3351 0,3781 -0,3654 -0,2744 0,0584 2,0317 -1,1950 6,0327 0,0000 -0,2909 

OIET spol. s r.o 0,0724 4,3780 1,5325 0,0499 0,3362 0,3816 -0,4131 -0,3812 0,0488 1,5883 -0,9463 7,2509 0,0000 -0,7766 

OIET spol. s r.o 0,0000 4,0305 1,1850 0,0000 0,5079 0,6127 -1,1214 -0,7626 0,0410 1,2337 -0,4614 5,7496 0,0000 -1,3889 

OIET spol. s r.o 0,1075 2,6277 1,2812 0,0000 0,4284 0,5210 0,3990 0,2850 -0,0188 1,3162 -0,5963 -13,4742 -0,0056 -1,4234 

OIET spol. s r.o -0,0227 3,1079 1,1460 0,2378 0,5514 0,6144 -0,9427 -0,5422 0,0212 1,1874 -0,4404 8,8726 0,0465 -2,0845 

ONV - servis, spol. s r.o 0,0000 0,0000 0,5331 0,7650 1,4124 1,4501 -0,0684 -0,0709 -0,0100 0,5331 0,2400 -16,7037 0,0000 0,0456 

ONV - servis, spol. s r.o 0,0000 0,0000 0,6270 0,7342 1,2700 1,3207 -0,4043 -0,4043 -0,0460 0,6270 0,2011 -4,1579 0,0000 0,0603 

ONV - servis, spol. s r.o 0,0000 0,0000 0,6796 0,6878 1,2469 1,2939 -0,2165 -0,2165 -0,0173 0,6796 0,1997 -9,8000 0,0000 0,0736 

ONV - servis, spol. s r.o 0,0000 0,0000 0,8198 0,5904 0,9346 0,9684 -0,1429 -0,1436 -0,0094 0,8198 -0,0259 -31,6897 0,0000 1,0446 

ONV - servis, spol. s r.o 0,0000 0,0000 0,7577 0,5472 0,8068 0,8428 0,4298 0,4298 0,0506 0,7577 -0,1191 7,2745 0,0000 1,4747 

ONV - servis, spol. s r.o 0,0000 0,0000 0,8888 0,4679 0,6953 0,7324 -0,4574 -0,9508 -0,0700 0,8888 -0,2103 -9,0807 -0,0807 1,9517 

ONV - servis, spol. s r.o 0,0000 0,0000 1,0643 0,4621 0,6374 0,6712 -4,1897 3,2750 -0,0842 1,0643 -0,3135 -5,4486 -0,0782 7,6379 

ONV - servis, spol. s r.o 0,0000 0,0000 1,1876 0,0000 0,6433 0,6985 1,1585 0,5789 -0,0351 1,1876 -0,3266 -12,3263 -0,1579 -2,5761 

ONV - servis, spol. s r.o 0,0000 0,0000 1,1798 0,0000 0,6727 0,7287 -0,9014 -0,4000 0,0167 1,1798 -0,2969 13,8438 0,1563 -2,0704 

ONV - servis, spol. s r.o 0,0000 0,0000 0,9883 0,5604 0,7681 0,8198 1,3136 12,2500 0,0411 0,9883 -0,1595 6,5548 0,0516 2,3898 

ONV - servis, spol. s r.o 0,0000 0,0000 0,9010 0,6018 0,8729 0,9403 0,5111 0,8514 0,0178 0,9010 -0,0495 10,2899 0,0870 1,3386 

OSAPO, s.r.o 42,3591 9,3973 0,1747 1,8148 5,6914 9,7346 0,4129 0,3809 0,1393 0,2296 0,6131 0,5982 0,0288 0,3274 

OSAPO, s.r.o 47,9219 26,6998 0,0816 1,3299 3,1358 4,8421 0,2580 0,2169 0,1043 0,2043 0,5502 0,9242 0,0235 0,3490 

OSAPO, s.r.o 63,4807 33,5051 0,0657 0,8369 2,6501 3,9790 0,2469 0,2162 0,1004 0,2216 0,5392 1,0959 0,0127 0,3325 

OSAPO, s.r.o 66,9468 37,3833 0,0470 0,5162 2,2351 3,4666 0,2747 0,2320 0,0929 0,2432 0,5233 1,1234 0,0109 0,3240 

OSAPO, s.r.o 65,6797 33,1284 0,0942 0,6899 2,2764 3,4162 0,1808 0,1552 0,0679 0,2515 0,5192 1,7725 0,0131 0,3152 

OSAPO, s.r.o 81,6070 33,9489 0,1273 0,4891 2,1075 3,0016 0,1566 0,1370 0,0593 0,2833 0,5022 2,4151 0,0158 0,3122 

OSAPO, s.r.o 73,8864 36,0386 0,1515 0,5979 1,9100 2,7669 0,1600 0,1393 0,0558 0,3212 0,4882 2,7742 0,0161 0,3149 

OSAPO, s.r.o 75,9832 42,8468 0,1952 0,3712 1,6421 2,4220 0,1344 0,1269 0,0457 0,3953 0,4388 4,2548 0,0214 0,3253 

OSAPO, s.r.o 82,4264 43,7964 0,1097 0,0000 1,8007 2,4935 0,0473 0,0408 0,0142 0,3369 0,4613 10,2987 0,0566 0,3254 

OSAPO, s.r.o 77,6991 56,2127 0,1037 0,0000 1,4209 1,9849 0,0344 0,0328 0,0094 0,4134 0,3885 19,8529 0,0508 0,3631 

OSAPO, s.r.o 79,7734 60,4928 0,1308 0,0422 1,1360 1,6355 0,0361 0,0348 0,0080 0,4985 0,3008 26,2164 0,0467 0,3866 

OTAVAN Třeboň a.s 16,2794 67,6952 0,2473 0,0157 0,1644 0,8737 0,1078 0,0636 0,0147 0,5854 -0,0733 12,9495 0,4171 1,1748 

OTAVAN Třeboň a.s 18,0905 69,7133 0,3049 0,0450 0,2110 0,8734 -0,0813 -0,1073 -0,0270 0,6069 -0,0756 -18,5164 -0,2720 1,1870 

OTAVAN Třeboň a.s 23,9157 99,5657 0,4057 0,0348 0,1753 0,7250 -0,4214 -0,4597 -0,1351 0,6938 -0,1905 -5,3612 -0,0875 1,6178 

OTAVAN Třeboň a.s 12,0281 92,5859 0,3585 0,0382 0,1473 0,8967 -0,0531 -0,1222 -0,0249 0,7438 -0,0619 -34,9517 -0,4710 1,1534 

OTAVAN Třeboň a.s 26,1067 144,5010 0,3408 0,0388 0,2013 0,8544 0,0179 -0,0178 -0,0041 0,7598 -0,0984 130,8599 1,7343 1,3020 

OTAVAN Třeboň a.s 13,6556 67,8065 0,4692 0,0531 0,2601 1,2347 0,0461 0,0525 0,0109 0,7216 0,1044 28,2010 0,4284 0,8113 

OTAVAN Třeboň a.s 10,0701 86,5455 0,5078 0,0646 0,1728 0,5775 0,3191 0,1191 0,0041 0,9382 -0,3964 47,6154 0,6268 7,4068 

OTAVAN Třeboň a.s 26,5778 100,0125 0,5679 0,0112 0,2074 0,5539 -0,5125 -0,7126 -0,0165 0,9667 -0,4286 -48,0637 -0,1793 11,8960 
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OTAVAN Třeboň a.s 29,0728 50,1607 0,7241 0,0000 0,2575 0,5102 2,1384 2,2780 -0,0277 1,0263 -0,5027 -18,2178 -0,0653 -18,0423 

OTAVAN Třeboň a.s 10,1780 35,8269 0,7907 0,0000 0,1654 0,4733 0,6955 0,7589 -0,0263 1,1119 -0,5857 -14,2835 -0,0912 -4,2235 

Parenteral a.s 69,4424 58,4996 0,0996 0,5935 1,4917 2,0827 0,6597 0,4819 0,1537 0,4036 0,4369 1,0256 0,0599 0,2660 

Parenteral a.s 84,5223 23,4707 0,3337 2,2666 5,4611 7,1607 0,1731 0,1762 0,0597 0,4412 0,7532 2,9039 0,1763 0,1408 

Parenteral a.s 120,0189 34,8113 0,3122 0,4695 3,9861 5,3694 0,2010 0,2147 0,0755 0,4606 0,7450 2,7631 0,1180 0,1014 

Parenteral a.s 126,7636 35,8143 0,3826 0,4831 4,0562 6,0228 -0,0396 -0,1115 -0,0372 0,5243 0,7621 -15,6065 -0,5783 0,1016 

Parenteral a.s 135,5039 48,3143 0,3741 0,7019 3,5086 4,3807 -0,0421 -0,1287 -0,0339 0,5853 0,7176 -17,6292 -0,6081 0,0886 

Parenteral a.s 119,3481 66,5585 0,0218 0,1991 1,9292 2,2535 -0,1027 -0,1261 -0,0366 0,4027 0,5048 -6,5660 -0,2281 0,1542 

Parenteral a.s 118,0670 199,4548 0,0194 0,2039 0,8173 1,1533 -2,0565 -2,0565 -0,2993 0,7960 0,1220 -1,8974 0,0000 0,4017 

Parenteral a.s 184,2828 137,8698 0,0385 0,0592 1,3175 1,5001 0,5599 0,5599 0,1191 0,6567 0,3284 3,4164 0,0000 0,0410 

Parenteral a.s 268,0005 211,5902 0,0258 0,0000 1,3630 1,4042 0,2280 0,2164 0,0548 0,7068 0,2857 10,5723 0,0000 0,0224 

PATRON Bohemia a.s 13,7192 51,3505 0,5226 0,0804 0,7909 2,1426 0,0360 0,0061 0,0017 0,6853 0,3082 26,0763 0,8202 0,5726 

PATRON Bohemia a.s 18,7672 38,3787 0,5599 0,1173 1,0444 2,3630 0,0306 0,0007 0,0002 0,6743 0,3393 29,3030 0,7876 0,5392 

PATRON Bohemia a.s 23,5253 52,8942 0,5367 0,0893 1,0334 2,1674 0,0230 0,0011 0,0003 0,6882 0,3397 42,2100 0,9537 0,5071 

PATRON Bohemia a.s 31,3168 42,6135 0,5611 0,1068 1,0100 2,1846 0,0524 0,0615 0,0209 0,6743 0,3693 18,6838 0,4535 0,4455 

PATRON Bohemia a.s 25,5208 33,4797 0,4698 0,1003 1,3018 2,7795 0,0819 0,1120 0,0375 0,5787 0,4411 9,3924 0,2120 0,4058 

PATRON Bohemia a.s 17,8339 26,8423 0,4318 0,2698 2,3261 4,6314 0,0880 0,1349 0,0540 0,5210 0,5455 6,9675 0,1684 0,3388 

PATRON Bohemia a.s 19,5445 33,2145 0,4824 0,0767 1,4446 3,7016 0,0366 0,0428 0,0194 0,5698 0,4570 18,7191 0,3014 0,4339 

PATRON Bohemia a.s 21,4692 42,9510 0,5052 0,0000 0,4288 1,2646 0,0220 0,0045 0,0020 0,6106 0,1339 56,1716 0,8398 0,7192 

PATRON Bohemia a.s 28,5372 22,6613 0,5262 0,0000 0,6119 1,5850 0,0704 0,0755 0,0351 0,5825 0,2408 14,0585 0,2410 0,5833 

PATRON Bohemia a.s 24,5976 16,5976 0,5225 0,0481 0,5502 1,6202 0,1385 0,0591 0,0236 0,5718 0,2556 7,0258 0,5796 0,5597 

PLEAS a.s 81,9142 91,5595 0,5890 0,0015 0,7885 1,7305 -0,2325 -1,6217 -0,1589 0,8857 0,2624 -5,9453 -0,2713 0,5763 

PLEAS a.s 89,5127 73,4771 0,6327 0,0264 0,9498 2,1120 0,0565 0,0528 0,0066 0,8605 0,3204 21,3963 0,8167 0,5420 

PLEAS a.s 11,8952 34,7533 0,4188 0,0466 0,3783 2,7628 0,3280 0,5510 0,1764 0,5535 0,3135 2,0525 0,0816 0,6136 

PLEAS a.s 16,0637 16,1804 5,4942 0,1083 0,6744 3,2302 0,0523 0,0575 0,0162 5,5648 0,3642 127,0626 0,3783 0,0802 

PLEAS a.s 6,3429 14,3331 0,3085 0,1275 0,4289 3,1088 0,2776 0,2889 0,0958 0,3826 0,3637 1,6659 0,0377 0,5576 

PLEAS a.s 4,1299 11,1877 0,2164 0,0645 0,2385 2,6423 0,2034 0,1750 0,0689 0,2737 0,3365 1,6928 0,0218 0,5734 

PLEAS a.s 8,5078 11,1109 0,1358 0,1612 0,5890 3,6866 0,1852 0,1543 0,0690 0,1916 0,3979 1,2147 0,0109 0,5308 

PLEAS a.s 3,7807 10,3069 0,0972 0,5928 0,9504 4,6472 0,1706 0,1398 0,0712 0,1452 0,4536 0,9720 0,0015 0,4779 

PLEAS a.s 17,3696 11,6678 0,0833 0,0000 2,0704 5,7985 0,1467 0,1220 0,0715 0,1312 0,5114 1,0016 0,0000 0,4227 

PLEAS a.s 17,4939 11,1823 0,0694 0,0000 2,1988 6,5497 1,6503 0,1190 0,0719 0,1149 0,5155 0,0767 0,0000 0,4284 

PLEAS a.s 14,8578 11,3656 0,0727 1,0129 2,2906 6,9699 0,1292 0,1073 0,0717 0,1145 0,5315 0,9731 0,0001 0,4138 

POSPÍŠIL s.r.o 123,9993 77,2233 0,3401 0,2933 1,2294 1,3989 -0,1666 -0,1975 -0,0447 0,6612 0,2387 -9,8815 0,0000 0,4063 

POSPÍŠIL s.r.o 102,9300 28,3104 0,4972 0,0285 0,8808 1,1863 0,0473 0,0555 0,0126 0,6266 0,1046 30,2277 0,0000 0,7626 

POSPÍŠIL s.r.o 102,3356 22,9375 0,5171 0,0377 0,9231 1,2870 0,1170 0,1398 0,0312 0,6243 0,1570 11,7818 0,0083 0,6548 

POSPÍŠIL s.r.o 79,3456 9,2053 0,6061 0,0192 0,7730 1,2303 -0,0418 -0,0576 -0,0101 0,6561 0,1355 -38,0868 -0,1488 0,6699 

POSPÍŠIL s.r.o 63,6518 11,9687 0,6185 0,0191 0,6273 1,2006 0,0327 0,0322 0,0049 0,6874 0,1249 55,7086 0,1829 0,6687 
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POSPÍŠIL s.r.o 5,6869 2,7569 0,5440 0,0717 0,1889 1,3699 0,0941 0,1064 0,0181 0,5636 0,1764 11,4458 0,0571 0,6657 

POSPÍŠIL s.r.o 4,5136 2,2230 0,6003 0,0095 0,0873 1,3122 -0,0453 -0,0542 -0,0090 0,6146 0,1685 -29,4405 0,0000 0,6324 

POSPÍŠIL s.r.o 7,7958 4,1510 0,6292 0,0000 0,1960 1,2146 0,0394 0,0471 0,0090 0,6500 0,1260 39,9642 0,0000 0,7045 

POSPÍŠIL s.r.o 9,9087 4,2131 0,5250 0,0000 0,2894 1,5113 0,1507 0,1481 0,0372 0,5459 0,2434 6,9150 0,0000 0,5383 

POSPÍŠIL s.r.o 28,0800 14,5212 0,5897 0,0269 0,3235 1,2122 -0,4540 -0,5674 -0,0996 0,6651 0,1251 -3,5694 0,0000 0,7053 

PRACANT s.r.o 31,2940 8,2779 0,1129 1,8487 3,5160 3,8198 0,1710 0,1343 0,0441 0,1709 0,4819 1,2054 0,0000 0,4180 

PRACANT s.r.o 35,0718 4,3054 0,1590 2,2297 3,4488 3,8551 0,0226 0,0185 0,0083 0,1808 0,5161 9,7710 0,0000 0,3700 

PRACANT s.r.o 37,9372 2,0864 0,1218 2,0614 3,8742 4,8081 0,0791 0,0687 0,0267 0,1347 0,5129 1,9665 0,0000 0,4072 

PRACANT s.r.o 38,2142 6,2737 0,2805 0,9251 1,6147 1,9817 0,0744 0,0642 0,0219 0,3155 0,3097 6,1962 0,0000 0,5475 

PRACANT s.r.o 34,9386 0,7766 0,2899 0,9616 1,6470 2,0552 0,0287 0,0277 0,0097 0,2943 0,3105 14,5089 0,0000 0,5600 

PRACANT s.r.o 50,3083 0,2445 0,2097 0,7645 2,1086 2,7467 0,0345 0,0332 0,0127 0,2111 0,3831 7,8344 0,0000 0,5133 

PRACANT s.r.o 42,1185 2,0238 0,2626 0,9451 1,8239 2,3290 0,0330 0,0304 0,0109 0,2740 0,3641 11,4428 0,0000 0,4962 

PRACANT s.r.o 40,5305 1,3228 0,2524 0,8428 1,8424 2,3566 0,0168 0,0168 0,0054 0,2608 0,3539 20,9440 0,0000 0,5194 

PRACANT s.r.o 33,3621 0,8405 0,0816 0,0000 5,6365 7,3306 0,2669 0,2229 0,0849 0,0872 0,5521 0,3580 0,0000 0,3848 

PRACANT s.r.o 31,5690 0,8096 0,1215 0,0000 3,8980 4,9819 0,7037 0,5738 0,2034 0,1270 0,5057 0,2067 0,0000 0,4173 

PRACANT s.r.o 34,0753 3,1478 0,0390 7,8488 11,1070 13,0410 0,4735 0,3865 0,1940 0,0555 0,6677 0,1240 0,0000 0,2926 

PRADA Czech Republic 
s.r.o 

x x 2,9702 0,3697 0,3811 0,3811 13,7143 1,2808 x 2,9765 -0,9292 -0,4329 0,0000 -0,2165 

PRADA Czech Republic 
s.r.o 

17,6590 218,2371 0,5436 0,0714 0,1134 0,3749 -1,6519 -3,9798 -0,3770 0,9383 -0,5340 -3,8962 -0,0178 10,8700 

PRADA Czech Republic 
s.r.o 

37,4635 163,3247 0,5230 0,0278 0,1952 0,4776 -0,4612 5,9617 -0,0681 1,0123 -0,4479 -15,4000 -0,1081 -51,5649 

PRADA Czech Republic 
s.r.o 

18,4747 118,8251 0,5265 0,0428 0,2060 0,5774 0,1028 1,3395 0,0354 0,9649 -0,3399 48,0106 0,3246 13,6444 

PRADA Czech Republic 
s.r.o 

5,9069 45,4605 0,6187 0,0671 0,2283 0,6511 0,2916 0,5720 0,0263 0,8982 -0,2555 11,5089 0,0912 4,9021 

PRADA Czech Republic 
s.r.o 

17,6937 36,7146 0,5823 0,0443 0,3211 0,9403 0,4554 0,5485 0,0529 0,7970 -0,0391 5,0826 0,0309 1,7847 

PRADA Czech Republic 
s.r.o 

32,1937 39,0639 0,6022 0,0663 0,4280 1,0837 0,1078 0,0273 0,0036 0,7821 0,0515 18,8468 0,3307 1,3902 

PRADA Czech Republic 
s.r.o 

7,4712 29,2989 0,5574 0,0392 0,2954 1,6297 0,1235 0,1206 0,0160 0,7254 0,2786 10,5332 0,1370 0,9468 

PRADA Czech Republic 
s.r.o 

10,6000 70,2526 0,0482 0,0000 0,4119 1,6176 0,0609 0,0233 0,0038 0,4751 0,2892 14,6772 0,1897 1,0479 

PRADA Czech Republic 
s.r.o 

23,6178 121,9660 0,0565 0,0000 0,4523 1,4365 0,0962 0,0544 0,0110 0,6071 0,2624 15,8253 0,0000 0,2732 

PRADA Czech Republic 
s.r.o 

26,0845 146,0532 0,0563 0,2148 0,4494 1,3054 0,0608 -0,0103 -0,0025 0,6108 0,1845 25,3591 0,0000 0,1731 

PRO LEN s.r.o 51,6789 7,2516 0,4486 0,1737 2,2041 2,9802 -0,3108 -0,5030 -0,1338 0,4874 0,3619 -1,9191 -0,0587 0,5271 

PRO LEN s.r.o 91,4425 7,5213 0,3793 0,4684 3,8650 4,4338 0,0457 0,0536 0,0193 0,4133 0,4638 10,4488 0,3831 0,4617 

PRO LEN s.r.o 128,6166 5,3714 0,2406 0,0862 2,4767 2,7698 0,2414 0,2374 0,1137 0,2635 0,4215 1,4329 0,0186 0,4462 

PRO LEN s.r.o 163,5578 9,6163 0,3155 0,1548 1,9129 2,0526 0,0727 0,0618 0,0325 0,3486 0,3547 7,2300 0,0000 0,4559 

PRO LEN s.r.o 0,0000 0,0000 0,2335 0,0969 2,7795 3,0639 0,1600 0,1329 0,0733 0,2335 0,4534 1,8699 0,0000 0,4126 

PRO LEN s.r.o 197,4263 13,0645 0,1650 0,0265 4,1327 4,4596 0,2654 0,2276 0,1464 0,2096 0,5859 0,9508 0,0000 0,2859 

PRO LEN s.r.o 204,2711 19,0658 0,1110 0,0276 4,1285 4,5476 0,1561 0,1295 0,0981 0,1691 0,5592 1,2866 0,0000 0,3291 

PRO LEN s.r.o 224,5363 8,7745 0,1234 0,1010 5,0398 5,4314 0,1009 0,0836 0,0689 0,1486 0,6109 1,7095 0,0000 0,2862 

PRO LEN s.r.o 238,2726 12,2108 0,1133 0,0000 5,4433 5,9025 0,1490 0,1238 0,0982 0,1496 0,6549 1,1590 0,0000 0,2413 

PRO LEN s.r.o 246,2619 10,6883 0,1416 0,0000 4,7270 5,0266 0,1602 0,1312 0,1043 0,1726 0,6625 1,2896 0,0000 0,2051 



148 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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PRO LEN s.r.o 241,8996 11,3908 0,1388 0,2493 4,7990 5,0816 0,1324 0,1085 0,0915 0,1698 0,6600 1,5301 0,0000 0,2124 

Profestex s.r.o 28,7401 19,7588 1,0331 0,0568 0,4611 0,6989 0,3077 0,3099 -0,0183 1,4307 -0,4307 -10,7955 0,0000 0,0000 

Profestex s.r.o 13,9377 20,5666 1,4884 0,1727 0,3591 0,4886 0,3733 0,3717 -0,0397 2,0512 -1,0465 -5,2500 0,0000 0,0000 

Profestex s.r.o 1,9383 21,4978 8,3158 -0,1553 -0,1301 0,0868 0,4100 0,4325 -0,0847 
11,526

3 
-10,5263 -2,6707 -0,0549 0,0000 

Profestex s.r.o 18,4615 22,0513 1,7634 -0,0948 0,0863 0,4433 -0,2553 -0,2158 0,0337 2,2557 -1,2557 7,0357 0,1548 0,0000 

Profestex s.r.o 6,9958 10,5882 4,2710 -0,1033 -0,0292 0,2086 0,1576 0,1916 -0,0410 4,7944 -3,7944 -8,0156 -0,2188 0,0000 

Profestex s.r.o 19,7959 24,6939 2,6803 -0,1124 0,0155 0,2868 0,2132 0,2335 -0,0703 3,1762 -2,2623 -6,8584 -0,0973 0,0000 

Profestex s.r.o 2,0102 33,8390 3,3726 -0,0494 -0,0305 0,2240 0,4099 0,3576 -0,1373 4,1407 -2,8061 -3,8617 -0,0461 -0,0728 

Profestex s.r.o 25,1737 17,2973 2,1646 0,0294 0,2070 0,4085 -0,5050 -0,3912 0,0995 2,4358 -1,3148 3,9451 0,0902 -0,0752 

Profestex s.r.o 20,4667 7,9423 1,7700 0,2467 0,3956 0,5278 -0,4150 -0,3570 0,0662 1,8740 -0,8500 5,6446 0,0602 -0,0625 

Profestex s.r.o 30,7608 0,0000 1,4710 0,2368 0,4837 0,6663 -0,6056 -0,5406 0,0597 1,4710 -0,4909 5,1570 0,0000 -0,0459 

Profestex s.r.o 22,4499 0,0000 1,5274 0,1040 0,2772 0,6386 -0,0179 -0,0143 0,0018 1,5274 -0,5520 161,6000 0,0000 0,0000 

Profistav JH, spol. s r.o 0,0000 0,0000 0,8224 0,0281 1,0328 1,0328 0,1261 0,2132 0,0161 0,8224 0,0211 18,3462 0,0288 1,0054 

Profistav JH, spol. s r.o 0,0000 0,0000 0,7664 -0,1448 0,6860 0,6860 0,0878 -0,0247 -0,0030 0,7664 -0,1954 23,1087 1,1739 1,4313 

Profistav JH, spol. s r.o 0,0000 0,0000 1,0668 -0,0758 0,9367 0,9367 4,3086 5,0500 -0,1229 1,0668 -0,0676 -3,6619 -0,1576 0,0000 

Profistav JH, spol. s r.o 0,0000 0,0000 0,8495 -0,2123 1,1243 1,1243 2,5093 2,3354 0,1653 0,8495 0,1056 2,2500 0,0693 0,2981 

Profistav JH, spol. s r.o 0,0000 0,0000 0,9753 -0,3897 0,2653 1,1573 -0,5182 -11,3500 -0,1726 0,9753 0,0827 -3,9698 -0,1407 0,7969 

Profistav JH, spol. s r.o 0,0000 0,0000 0,8930 0,3956 0,8133 0,8133 0,3162 0,8276 0,0356 0,8930 -0,1235 8,3419 0,1795 1,3659 

Profistav JH, spol. s r.o 0,0000 0,0000 0,8808 0,5134 2,0660 2,0660 0,1559 0,1714 0,0106 0,8808 0,5055 10,7423 0,7526 0,0386 

Profistav JH, spol. s r.o 3,6641 45,3435 0,6717 0,0000 0,7287 0,7287 0,4112 -0,3208 -0,0216 0,8848 -0,2400 18,6818 1,7727 3,1132 

Profistav JH, spol. s r.o 62,8815 60,7901 0,3319 0,0000 1,0013 1,0013 0,9747 0,4646 0,0356 0,7914 0,0011 3,8912 0,3886 0,9899 

Profistav JH, spol. s r.o 96,2567 0,0000 0,6413 0,0640 1,2523 1,2523 0,5784 0,3508 0,0440 0,6413 0,1618 3,0904 0,2373 0,5508 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

x x 0,0000 x x x 0,0000 0,0000 x 0,0000 1,0000 x x 0,0000 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

145,4736 51,7468 0,5930 2,7234 4,2340 4,3050 0,3055 0,7951 0,3693 0,6892 0,5936 2,7497 0,0000 0,5580 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

78,7697 76,8193 0,0738 -0,6104 0,8101 0,9685 0,6337 0,6180 0,2760 0,3733 -0,0118 0,9401 0,0247 1,0188 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

30,2176 17,4476 0,4015 -0,8540 0,2436 0,2436 0,3336 0,4968 0,2011 0,4655 -0,0938 1,5929 0,0911 1,1071 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

80,7556 93,5805 0,3593 0,0933 0,6366 0,6366 0,3522 0,4494 0,2076 0,5900 -0,1668 3,0964 0,0329 1,3083 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

92,1232 270,3753 0,2287 0,7882 1,0775 1,0775 0,2143 0,2630 0,0885 0,7613 0,0528 11,1642 0,0794 0,8339 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

92,3594 251,0917 0,2532 0,6018 1,1055 1,1055 0,1631 0,2316 0,0477 0,8306 0,0777 19,3160 0,0586 0,7052 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

23,8279 56,5994 0,2700 0,7413 1,2507 1,2507 0,1690 0,3898 0,0157 0,8507 0,1489 12,4019 0,0279 0,6333 

PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

94,3552 117,2970 0,1697 0,0000 1,1003 1,1003 -0,0038 -0,0112 -0,0006 0,8892 0,0745 -910,9867 -0,2756 0,7113 

Přádelna Jaroměř a.s. x x 0,3065 0,0730 1,0521 1,0521 0,1755 -0,1416 x 1,0631 0,0495 118,9772 0,0000 0,0288 

Přádelna Jaroměř a.s. x x 0,2797 0,0158 0,9806 0,9806 1,2585 0,2519 x 1,0908 -0,0197 -47,7025 0,0000 -0,0870 

Přádelna Jaroměř a.s. x x 0,2952 0,0157 0,9370 0,9370 0,7070 0,3257 x 1,1420 -0,0671 -24,6837 0,0000 -0,0255 

Přádelna Jaroměř a.s. x x 0,2869 0,0155 0,9599 0,9599 -0,5859 -0,2051 x 1,1146 -0,0417 47,4349 0,0000 -0,0404 

Přádelna Jaroměř a.s. x x 0,2943 0,0154 0,9392 0,9392 0,3463 0,1564 x 1,1393 -0,0646 -52,2669 0,0000 -0,0264 

Přádelna Jaroměř a.s. x x 0,2702 0,0148 1,0091 1,0091 6,4960 -1,1458 x 1,0596 0,0090 15,5071 0,0000 0,1452 
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Přádelna Jaroměř a.s. x x 0,2674 0,0147 1,0181 1,0181 0,4597 -0,1766 x 1,0501 0,0178 118,5972 0,0000 0,0784 

Přádelna Jaroměř a.s. x x 0,2742 0,0147 0,9968 0,9968 12,7692 0,2942 x 1,0729 -0,0032 -50,0562 0,0000 -0,9231 

Přádelna Jaroměř a.s. x x 0,2743 0,0000 0,9605 0,9605 0,0076 0,0041 x 1,0732 -0,0411 
-3 

561,1429 
0,0000 -0,0392 

Přádelna Jaroměř a.s. x x 0,2905 0,0000 0,9162 0,9162 0,5419 0,3899 x 1,1271 -0,0914 -22,7470 0,0000 0,0000 

Reality Way, s.r.o 0,0000 0,0000 1,4564 0,8001 0,9955 0,9955 -0,8138 1,3466 -3,5112 1,4564 -0,0013 -2,5047 -0,0569 0,9479 

Reality Way, s.r.o 0,0000 0,0000 1,3442 0,3035 0,9878 1,0764 -0,5207 0,5400 -0,6662 1,3442 0,0508 -7,7162 -0,0670 0,8438 

Reality Way, s.r.o 0,0000 0,0000 1,6125 0,5853 0,8106 1,4754 -0,1328 0,2031 -0,1420 1,6125 0,1884 -20,1090 -0,5512 0,6870 

Reality Way, s.r.o 0,0000 0,0000 1,0752 0,3658 0,5588 0,8340 -0,0831 1,5169 -0,2427 1,0752 -0,0281 -15,5788 -0,6527 0,8140 

Reality Way, s.r.o 0,0000 0,0000 1,1532 0,2525 0,4508 2,0160 -0,0588 0,4758 -0,2661 1,1532 0,1391 -22,7384 -0,4376 0,8371 

Reality Way, s.r.o 0,0000 0,0000 1,2286 0,5387 0,8398 4,1416 -0,0322 0,2654 -0,2540 1,2286 0,1786 -40,4047 -0,9953 0,8103 

Reality Way, s.r.o 0,0000 0,0000 1,1679 0,0474 2,6926 3,2186 0,0582 -0,1414 0,1067 1,1679 0,1564 21,5783 0,5615 0,8317 

Reality Way, s.r.o x x 1,1354 0,8500 4,1710 7,4374 0,0000 0,0000 x 1,1354 0,4901 x x 0,4696 

Reality Way, s.r.o x x 1,1688 0,6455 4,4922 8,5989 0,0000 0,0000 x 1,1688 0,6572 x x 0,2806 

Reality Way, s.r.o x x 0,6381 0,6647 0,6697 1,2655 0,0000 0,0000 x 0,6381 0,1688 x x 0,5363 

RECALL s.r.o 53,0363 34,8113 0,2621 0,1410 1,5280 2,7110 0,0318 0,0195 0,0033 0,5323 0,5686 25,0608 0,3009 0,1087 

RECALL s.r.o 47,7119 36,2815 0,1884 0,3063 1,4267 2,2483 0,0505 0,2767 0,0040 0,5184 0,5021 17,1713 0,2248 0,2040 

RECALL s.r.o 75,5414 28,2686 0,3305 0,0541 1,8392 2,7711 0,2114 0,2403 0,0404 0,5436 0,5713 3,7965 0,0276 0,0974 

RECALL s.r.o 77,4098 39,0404 0,2495 0,0699 1,6427 2,5603 0,2037 0,2110 0,0421 0,5136 0,5480 3,8863 0,0219 0,1333 

RECALL s.r.o 59,9843 18,8973 0,2832 0,1639 2,1440 3,8213 0,2563 0,2624 0,0551 0,4266 0,6766 2,1891 0,0234 0,0938 

RECALL s.r.o 61,9340 27,9095 0,1335 -0,4608 1,1594 2,5156 0,2661 0,2112 0,0416 0,3782 0,5245 2,1734 0,0245 0,1792 

RECALL s.r.o 77,0052 45,4204 0,3070 -0,2743 1,0353 2,0002 0,1370 0,1442 0,0214 0,6250 0,4236 7,9132 0,0557 0,1343 

RECALL s.r.o 78,5950 38,9849 0,4217 0,0970 1,6563 2,7603 0,1918 0,2866 0,0412 0,6702 0,6041 5,3188 0,0368 0,0782 

RECALL s.r.o 83,7276 49,2507 0,4444 0,0299 1,1712 2,1990 0,1393 0,2069 0,0259 0,7277 0,5075 9,0547 0,0662 0,0650 

RECALL s.r.o 84,1661 31,6280 0,5809 0,0570 1,4857 2,8702 0,0968 0,1609 0,0202 0,7513 0,6060 11,4864 0,1122 0,0622 

RECALL s.r.o 65,5578 29,4569 0,5980 0,0040 0,4901 1,1814 0,4593 0,3754 0,0478 0,7515 0,1305 5,8241 0,0906 0,4677 

RESCUE s.r.o 22,9787 -22,9787 0,4976 3,6818 3,7500 4,2727 0,0000 -0,8692 -1,9787 0,4831 0,6957 x x 0,0000 

RESCUE s.r.o 0,0000 0,0000 0,8533 
238,000

0 
339,000

0 
406,000

0 
-0,0561 -0,3947 -0,0273 0,8533 0,7819 -15,2414 0,0000 0,1335 

RESCUE s.r.o 0,0000 0,0000 0,9408 0,1026 0,5923 1,0055 -2,5217 -2,7174 -0,0679 0,9408 0,0051 -6,3017 -0,0776 0,8913 

RESCUE s.r.o 0,0000 0,0000 1,0278 0,0025 0,2164 0,8730 11,2000 3,1364 -0,0378 1,0278 -0,1278 -14,5000 -0,2321 -18,4000 

RESCUE s.r.o 0,0000 0,0000 0,9040 0,6722 0,7876 1,0434 1,4404 1,1009 0,0261 0,9040 0,0392 6,5382 0,0350 0,5917 

RESCUE s.r.o 0,0000 0,0000 0,8064 0,9456 1,0494 1,2985 0,3514 0,4233 0,0295 0,8064 0,2136 8,0718 0,0154 0,2324 

RESCUE s.r.o 10,1740 9,0819 0,1662 0,5355 3,2077 3,9863 0,8735 0,7598 0,1914 0,2421 0,5250 0,3362 0,0087 0,4079 

RESCUE s.r.o 4,3730 1,7492 0,0834 0,0000 5,4767 8,1267 0,5430 0,4348 0,1404 0,0970 0,6915 0,1979 0,0000 0,2253 

RESCUE s.r.o 10,6174 1,3892 0,1410 2,3333 3,5794 5,6417 -0,5035 -0,5040 -0,2580 0,1474 0,6841 -0,3433 -0,0011 0,1879 

RESCUE s.r.o 150,5017 4,8161 0,0395 5,1867 11,7600 19,2933 -0,0778 -0,0778 -0,4482 0,0417 0,7631 -0,5597 0,0000 0,2031 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,3503 0,5059 0,1352 5,2921 5,6159 5,6921 0,3831 0,3063 0,0302 0,1474 0,6916 0,4513 0,0000 0,1888 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,3929 0,2143 0,0991 8,3245 8,7119 8,7848 0,3792 0,3060 0,0398 0,1032 0,8035 0,3035 0,0000 0,1040 



150 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,3527 0,4761 0,0904 9,1206 9,4692 9,5416 0,2923 0,2402 0,0407 0,0974 0,8323 0,3693 0,0000 0,0779 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,1348 0,2023 0,0618 14,2414 14,6345 14,7483 0,2173 0,1785 0,0352 0,0645 0,8866 0,3173 0,0000 0,0523 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,1200 0,2400 0,0808 11,2568 11,4948 11,5553 0,2458 0,1986 0,0434 0,0836 0,8828 0,3713 0,0000 0,0366 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,1870 0,1469 0,0625 14,2512 14,6103 14,6901 0,1913 0,1550 0,0357 0,0642 0,8787 0,3586 0,0000 0,0610 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,0266 0,1332 0,0570 16,0680 16,3662 16,4474 0,1930 0,1571 0,0429 0,0583 0,9002 0,3207 0,0000 0,0441 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,1257 0,0140 0,0527 17,5535 17,8386 17,9015 0,1698 0,1386 0,0460 0,0528 0,8926 0,3283 0,0000 0,0576 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,0716 0,1146 0,0370 0,0000 25,2412 25,3360 0,1072 0,0881 0,0329 0,0378 0,9209 0,3668 0,0000 0,0426 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,3812 0,0817 0,0463 0,0000 20,2563 20,3208 0,1066 0,0877 0,0324 0,0468 0,9050 0,4611 0,0000 0,0505 

ŘEZNICTVÍ 
GRUSZKA s.r.o 

0,3106 0,1129 0,0511 17,6710 17,9081 17,9596 0,1084 0,0888 0,0346 0,0519 0,8796 0,5046 0,0000 0,0723 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

31,4214 30,4059 0,2555 0,0004 0,8058 1,6855 0,0723 0,0775 0,0630 0,3256 0,0968 5,2407 0,1140 0,8849 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

26,1384 21,5120 0,2473 0,0004 0,5812 0,8996 0,0196 0,0281 0,0257 0,2934 -0,0276 20,6730 0,5196 1,0352 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

31,0805 42,8793 0,3056 0,2697 0,9731 1,1710 0,1088 0,0869 0,0704 0,3947 0,0631 5,7483 0,1040 0,8969 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

18,9317 46,6393 0,2954 0,0142 1,0943 1,4191 0,1455 0,1293 0,1045 0,3927 0,1481 4,1757 0,0528 0,7689 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

25,2218 30,9116 0,2604 0,0250 1,3051 1,6052 0,1524 0,1290 0,1175 0,3242 0,1815 3,0383 0,0159 0,7370 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

26,7204 36,6125 0,2950 0,0042 1,3942 1,6583 0,2090 0,1798 0,1668 0,3646 0,2121 2,5743 0,0015 0,6834 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

22,9495 40,0604 -0,0751 0,0271 0,9942 1,4645 0,2861 0,2457 0,1849 0,0260 0,1252 0,1244 0,0017 1,3693 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

24,9239 44,6994 0,2222 0,0009 0,0589 0,5719 0,3169 0,2607 0,2049 0,3283 -0,1149 1,4161 0,0037 0,6194 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

26,6864 39,3525 0,1968 0,0000 0,9367 1,7630 1,2980 0,2773 0,2080 0,2989 0,2066 0,3159 0,0002 0,7149 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

24,5929 35,0158 0,1737 0,0000 1,3314 2,2141 0,3493 0,2949 0,2222 0,2682 0,2877 1,0062 0,0005 0,6217 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

25,4280 42,3301 0,2289 0,0004 1,0152 1,7228 0,3545 0,3006 0,2210 0,3352 0,2179 1,3537 0,0034 0,6860 

SAINT-GOBAIN ADFORS 
CZ s.r.o 

20,4953 49,7180 0,2404 0,0042 0,9662 2,1511 0,2828 0,2780 0,2004 0,3625 0,2215 1,5872 0,0241 0,7234 

SAMETEX, spol. s.r.o 102,8741 64,6379 0,6261 0,0697 1,4950 1,9253 -0,2072 -0,5811 -0,4154 0,7012 0,1981 -4,3060 -0,0663 0,7533 

SAMETEX, spol. s.r.o 148,3354 173,0459 0,5821 0,0534 0,8738 1,3769 -0,2248 -0,7931 -0,5454 0,7541 0,0703 -4,1246 -0,0670 0,9134 

SAMETEX, spol. s.r.o 48,0978 174,5516 0,6462 0,0385 0,3207 0,8249 -0,2057 -1,3939 -0,3304 0,8838 -0,0462 -5,8358 -0,0693 1,0711 

SAMETEX, spol. s.r.o 11,7318 141,3794 0,7937 0,0658 0,1952 0,6217 -0,1793 16,5904 -0,2734 1,0090 -0,0928 -7,4570 -0,1081 1,1319 

SAMETEX, spol. s.r.o 38,5455 173,4480 0,9517 0,0679 0,3505 0,7709 -0,2001 0,8488 -0,2810 1,2079 -0,0650 -8,4264 -0,0424 1,1030 

SAMETEX, spol. s.r.o 139,3557 164,4326 0,3366 0,2869 1,3436 3,1705 -0,0378 -0,0630 -0,1849 0,4260 0,2083 -12,4495 -0,0568 0,7924 

SAMETEX, spol. s.r.o 129,6178 154,4363 0,4912 0,1094 0,6316 1,2897 -0,1129 -0,2546 -0,2154 0,6623 0,0849 -8,2975 -0,0768 0,8774 

SAMETEX, spol. s.r.o 66,1101 51,9830 0,6899 0,0525 0,4060 0,9744 -0,1228 -0,4104 -0,1295 0,7873 -0,0097 -10,3319 -0,1459 1,0152 

SAMETEX, spol. s.r.o 90,7042 72,6960 0,6248 0,0158 0,2741 0,7379 -0,1975 -0,3646 -0,1841 0,7320 -0,1454 -8,3226 -0,1111 1,3247 

SAMETEX, spol. s.r.o 97,2667 70,9304 0,6541 0,0000 0,2421 0,6667 -0,1977 -0,3150 -0,1652 0,7486 -0,2123 -10,4303 -0,1035 1,5824 

SAMETEX, spol. s.r.o 59,7911 54,2539 0,5964 0,0000 0,2105 0,6723 -0,0908 -0,1514 -0,0764 0,6892 -0,1869 -17,6677 -0,2063 1,4332 

SAMETEX, spol. s.r.o 60,7797 54,5305 0,5852 0,0043 0,2191 0,7370 -0,0491 -0,0900 -0,0453 0,6810 -0,1488 -31,9442 -0,3430 1,3441 

SAND s.r.o 0,0000 0,0000 0,9255 0,7838 1,6970 1,7305 -0,2146 -1,7647 -0,0470 0,9255 0,3961 -9,4226 -0,3393 0,1003 

SAND s.r.o 0,0000 0,0000 1,0394 0,3262 1,3730 1,4558 -0,2905 3,2174 -0,0340 1,0394 0,3074 -10,9891 -0,3406 0,0000 

SAND s.r.o 0,0000 0,0000 1,6103 0,0028 1,0283 1,1524 -2,5457 0,9153 -0,1738 1,6103 0,1209 -3,0598 -0,0615 0,2272 

SAND s.r.o 0,0000 0,0000 2,5742 0,2415 3,2755 3,3811 -0,6057 0,3465 -0,2414 2,5742 0,4780 -5,3177 -0,1268 0,2834 
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SAND s.r.o 0,0000 0,0000 9,7297 -3,2537 0,9851 1,1642 -1,9913 0,1958 -0,3215 9,7297 0,0372 -6,3158 -0,1096 0,9520 

SAND s.r.o 0,0000 0,0000 4,7746 -0,5833 2,2778 2,6204 0,0068 0,0103 -0,0205 4,7746 0,2529 826,0000 7,7500 0,6913 

SAND s.r.o 0,0000 0,0000 4,5093 -0,1074 2,7355 2,9752 0,7124 -0,1522 0,1728 4,5093 0,3700 7,7888 0,0775 0,5458 

SAND s.r.o 0,0000 0,0000 2,5480 -0,2278 3,6582 4,0000 0,5330 -0,2875 0,2389 2,5480 0,2109 5,1418 0,0916 0,8040 

SAND s.r.o 0,0000 0,0000 2,8830 0,0000 3,0330 3,0330 -0,2818 0,1489 -0,1287 2,8830 0,3382 -12,2724 -0,1984 0,6049 

SAND s.r.o 0,0000 0,0000 2,2808 x x x -0,1447 0,1282 -0,1229 2,2808 0,1550 -15,7612 -0,1343 0,8445 

SAND s.r.o 0,0000 0,0000 2,1840 x x x -0,0162 0,0459 -0,0404 2,1840 0,0348 -134,7647 -2,3529 0,9652 

SASIMO, s.r.o 165,1485 0,0000 0,7446 0,0088 0,3296 1,1217 -0,1226 -0,1226 -0,0627 0,7446 0,0906 -23,7895 0,0000 0,0000 

SASIMO, s.r.o 65,0520 207,0766 0,4049 0,9744 1,2804 1,9295 0,0191 0,0774 0,0123 0,8712 0,4448 87,3846 0,0000 0,0000 

SASIMO, s.r.o 63,1937 431,3477 0,3172 0,6310 0,9234 1,3533 -0,1111 -0,6800 -0,0770 0,9410 0,2258 -23,4706 0,0000 0,2075 

SASIMO, s.r.o 31,5584 614,8052 0,1359 0,5434 0,5940 1,0893 -0,0596 -0,2346 -0,0206 0,9578 0,0745 -96,7895 0,0000 0,2382 

SASIMO, s.r.o 16,1580 282,7648 0,3764 0,0454 0,2398 1,1904 0,1794 0,4375 0,0566 0,9119 0,1463 21,9118 0,0000 0,1003 

SASIMO, s.r.o 0,0000 0,0000 0,9148 0,0193 0,1410 1,2512 0,0114 0,0338 0,0036 0,9148 0,1877 317,8000 0,0000 0,0296 

SASIMO, s.r.o 0,0000 0,0000 1,0673 0,3024 0,3749 1,2606 -0,6722 2,0652 -0,1884 1,0673 0,2067 -7,6807 0,0000 0,0000 

SASIMO, s.r.o 0,0000 0,0000 0,9457 0,0000 0,4882 0,8872 1,5906 2,6047 0,1886 0,9457 -0,1022 6,3249 0,0000 2,0872 

SASIMO, s.r.o x x 1,0344 x x x 0,0000 0,0000 x 1,0344 0,8546 x x 0,1454 

SASIMO, s.r.o x x 1,1869 x x x 0,0000 0,0000 x 1,1869 0,9076 x x 0,0924 

SEVANA s.r.o 0,0000 0,0000 0,3804 2,6290 2,6290 2,6290 0,0124 0,0124 0,0617 0,3804 0,6196 49,6000 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,3172 0,0824 3,1529 3,1529 -1,2077 -1,2077 -0,2056 0,3172 0,6828 -0,3846 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,4835 0,6136 2,0682 2,0682 0,5133 0,5133 0,3238 0,4835 0,5165 1,8238 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,4828 0,0238 2,0714 2,0714 0,0921 0,0921 0,0734 0,4828 0,5172 10,1379 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,3994 0,0478 2,5037 2,5037 0,0171 0,0122 0,0088 0,3994 0,6006 38,8571 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,2207 4,5303 4,5303 4,5303 0,1030 0,1030 0,0397 0,2207 0,7793 2,7500 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,0707 14,1364 14,1364 14,1364 0,2388 0,1903 0,1083 0,0707 0,9293 0,3188 0,0000 0,0000 

SEVANA s.r.o 0,0000 0,0000 0,0160 0,0000 51,0000 51,0000 0,0779 0,0617 0,0202 0,0160 0,7987 0,2083 0,0000 0,1688 

SEVANA s.r.o 0,0000 0,0000 0,2781 0,0000 3,2234 3,2234 -0,2377 -0,2623 -0,2471 0,2781 0,6183 -1,6207 -0,1034 0,1270 

SEVANA s.r.o 0,0000 0,0000 0,0748 x x x 0,4252 0,3838 0,2724 0,0748 0,6659 0,1758 0,0110 0,3178 

Schoeller Křešice s.r.o 26,7131 54,3085 0,1626 0,0027 0,4857 0,6585 0,0067 0,0010 0,0014 0,2426 -0,0344 40,4039 0,4850 1,0410 

Schoeller Křešice s.r.o 36,7718 43,7649 0,2385 0,0086 1,5167 1,7293 -0,0472 -0,0529 -0,0936 0,2875 0,0549 -6,5903 -0,0501 0,9427 

Schoeller Křešice s.r.o 55,9623 21,0546 0,2133 0,0843 2,5412 2,8268 0,0133 0,0067 0,0078 0,2509 0,1169 20,1650 0,4611 0,8765 

Schoeller Křešice s.r.o 69,6312 31,5781 0,1719 0,0026 1,8649 2,1613 -0,0639 -0,0675 -0,0917 0,2221 0,0913 -3,7712 -0,0617 0,9031 

Schoeller Křešice s.r.o 61,1447 15,8988 0,1124 0,0020 1,2632 1,5557 0,0040 0,0010 0,0012 0,1440 0,0605 40,5849 0,5259 0,9340 

Schoeller Křešice s.r.o 89,3351 17,4792 0,0913 0,0024 2,7389 3,1923 -0,0132 -0,0128 -0,0144 0,1289 0,1653 -10,5396 -0,0706 0,8223 

Schoeller Křešice s.r.o 108,9634 24,8397 0,1606 0,0052 2,8481 3,2426 -0,0357 -0,0278 -0,0313 0,2211 0,2256 -6,8825 -0,0431 0,7971 

Schoeller Křešice s.r.o 116,7771 18,5284 0,1676 0,0000 1,8389 2,1512 0,0013 -0,0015 -0,0016 0,2065 0,1596 180,5901 1,3696 0,8146 

Schoeller Křešice s.r.o 107,6747 15,3081 0,2108 0,0000 1,6034 1,9355 0,0012 -0,0029 -0,0028 0,2434 0,1456 235,7862 3,0921 -2,7104 

Schoeller Křešice s.r.o 54,9804 11,5283 0,0615 0,0451 1,9986 2,7213 -0,0034 -0,0075 -0,0076 0,0905 0,1347 -28,9526 -1,5487 0,8538 



152 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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Schwinn Tschechien s.r.o 11,9266 4,6239 0,1119 1,2983 2,0833 2,4360 0,4118 0,4118 0,2285 0,1320 0,1895 0,3693 0,0000 0,7796 

Schwinn Tschechien s.r.o 26,5462 3,6551 0,1121 1,7392 3,1299 3,4684 0,1050 0,1050 0,0550 0,1290 0,3184 1,4100 0,0000 0,6325 

Schwinn Tschechien s.r.o 21,5041 3,7324 0,1147 2,2719 3,4602 3,9353 0,0801 0,0801 0,0423 0,1318 0,3868 1,8943 0,0000 0,5528 

Schwinn Tschechien s.r.o 23,6102 1,9307 0,1802 0,5367 1,6675 1,9578 0,0778 0,0778 0,0298 0,1915 0,1834 3,0463 0,0000 0,7705 

Schwinn Tschechien s.r.o 49,7596 3,3670 0,1740 0,0908 2,0383 2,4241 0,1516 0,1433 0,0525 0,1945 0,2770 1,5932 0,0000 0,6542 

Schwinn Tschechien s.r.o 75,1534 11,3502 0,1566 0,1612 2,3165 2,5246 0,0575 0,0481 0,0195 0,2176 0,3317 4,8329 0,0000 0,5739 

Schwinn Tschechien s.r.o 60,6390 3,6126 0,1513 0,4762 2,7983 3,3516 0,1073 0,0856 0,0353 0,1714 0,4031 1,9278 0,0000 0,5118 

Schwinn Tschechien s.r.o 73,8099 1,8464 0,1222 0,3613 3,9017 4,4740 0,0239 0,0164 0,0071 0,1325 0,4587 6,3926 0,0000 0,4695 

Schwinn Tschechien s.r.o 34,7146 1,6836 0,1550 0,0000 2,1520 2,8831 -0,2058 -0,2058 -0,0864 0,1643 0,3094 -0,9553 0,0000 0,6273 

Schwinn Tschechien s.r.o 27,9603 1,9905 0,1928 0,0000 1,3767 2,0538 -0,2594 -0,2594 -0,1006 0,2041 0,2151 -0,9888 0,0000 0,7283 

Schwinn Tschechien s.r.o 10,0026 3,8353 0,3705 0,0705 0,7913 1,5659 -0,4515 -0,5836 -0,1411 0,3971 0,1297 -1,1411 -0,0110 0,8304 

Schwinn Tschechien s.r.o 10,5906 1,8968 0,6243 0,3525 1,0553 1,7237 -0,3382 -0,7582 -0,1342 0,6352 0,1570 -2,3980 -0,0444 0,7981 

Schwinn Tschechien s.r.o 1,6382 46,2799 0,5714 0,1195 0,4016 0,4414 -1,2015 -1,5169 -2,3936 0,6037 -0,2806 -1,0096 -0,0053 1,5637 

SIAR OFFICE s.r.o 0,0000 0,0000 0,7319 0,3626 0,5219 0,7055 -0,2938 -0,5455 -0,0734 0,7319 -0,2162 -9,3613 0,0000 0,0936 

SIAR OFFICE s.r.o 0,0000 0,0000 0,6980 0,9325 1,0203 1,1966 0,2070 0,2082 15,2857 0,6980 0,1369 11,1028 0,0000 0,0370 

SIAR OFFICE s.r.o 0,0000 0,0000 0,7005 0,4795 0,4848 0,6049 0,0887 0,0888 0,0108 0,7005 -0,2766 26,3400 0,0000 1,9005 

SIAR OFFICE s.r.o 0,0000 0,0000 0,6889 0,6326 0,8735 0,9367 0,1802 0,1781 0,0147 0,6889 -0,0427 11,7597 0,0000 1,1971 

SIAR OFFICE s.r.o 0,0000 0,0000 0,6044 0,3934 1,1691 1,2592 0,0744 0,0407 0,0037 0,6044 0,1567 20,5283 0,0000 0,6011 

SIAR OFFICE s.r.o 0,0000 0,0000 0,1482 4,8385 4,9769 5,5077 0,0656 0,0469 0,0145 0,1482 0,6682 2,6531 0,0000 0,2155 

SIAR OFFICE s.r.o 0,0000 0,0000 -1,7198 -0,2873 -0,3846 -0,5407 -0,0558 -0,0701 -0,0188 
-

1,7198 
2,6498 11,3333 0,0000 0,0258 

SIAR OFFICE s.r.o 0,0000 0,0000 -1,8161 -0,3603 -0,4499 -0,5544 0,0548 0,0490 0,0115 
-

1,8161 
2,7931 -11,8500 0,0000 0,0000 

SIAR OFFICE s.r.o 0,0000 0,0000 -7,8642 0,0000 -0,0989 -0,1272 -0,0139 -0,0237 -0,0094 
-

7,8642 
8,8642 63,7000 0,0000 0,0000 

SIAR OFFICE s.r.o 0,0000 3,5880 -7,7882 0,0000 -0,0960 -0,1296 0,0310 0,0310 0,0382 
-

7,7176 
8,7176 -28,5217 0,0000 0,0000 

SIAR OFFICE s.r.o 0,0000 0,0000 -4,3019 -0,2310 -0,2325 -0,2325 -0,0024 -0,0332 -0,8000 
-

4,3019 
5,3019 342,0000 0,0000 0,0000 

SKLO PETR s.r.o 0,0000 0,0000 0,1103 1,7299 2,4984 4,9711 -0,0165 -0,0254 -0,0629 0,1103 0,1788 -6,9908 -0,4312 0,8103 

SKLO PETR s.r.o 0,0000 0,0000 0,0860 1,4095 2,1810 4,2700 0,0002 0,0002 0,0005 0,0860 0,1765 537,0000 0,0000 0,8123 

SKLO PETR s.r.o 0,0000 0,0000 0,0711 0,8482 3,3036 9,7232 0,0147 0,0131 0,0314 0,0711 0,1827 4,9351 0,1558 0,8126 

SKLO PETR s.r.o 0,0000 0,0000 0,0462 0,1277 2,3085 10,1383 0,0342 0,0334 0,0985 0,0462 0,1648 1,3771 0,0514 0,8313 

SKLO PETR s.r.o 0,0000 0,0000 0,0944 1,8136 3,8531 6,9718 0,0254 0,0256 0,0524 0,0944 0,2091 3,8468 0,0565 0,7796 

SKLO PETR s.r.o 0,0000 0,0000 0,1296 0,7049 2,6148 6,2541 -0,1241 -0,1452 -0,3206 0,1296 0,1323 -1,0717 -0,0444 0,8609 

SKLO PETR s.r.o 0,0000 0,0000 0,0880 0,7348 3,0606 5,9621 0,0636 0,0623 0,1682 0,0880 0,1334 1,4211 0,0822 0,8615 

SKLO PETR s.r.o 0,0000 0,0000 0,0861 3,2333 5,2778 7,7000 0,0739 0,0732 0,1599 0,0861 0,1331 1,1890 0,0488 0,8593 

SKLO PETR s.r.o 0,0000 0,0000 0,0904 2,6226 4,8113 5,6981 0,1466 0,1208 0,2297 0,0904 0,2185 0,6468 0,0283 0,7655 

SKLO PETR s.r.o 0,0000 0,0000 0,1102 5,0568 9,6591 11,8636 0,0124 0,0071 0,0093 0,1102 0,2406 9,1250 0,3125 0,7478 

Slezský len, s. r. o x x 0,5000 1,0000 1,0000 1,0000 -0,0387 -0,0387 x 0,5000 0,0000 -25,8571 0,0000 1,0000 

Slezský len, s. r. o x x 0,2277 0,7843 0,7843 0,7843 -0,0462 -0,0462 x 0,2277 -0,0491 -6,3750 0,0000 1,0462 

Slezský len, s. r. o 0,0000 0,0000 0,2383 0,5882 0,5882 0,5882 -0,0613 -0,0613 -2,5000 0,2383 -0,0981 -5,1000 0,0000 1,1104 



 4. Practical Application of the CCB Model �  153  
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Slezský len, s. r. o 0,0000 0,0000 0,3794 0,7500 0,7500 0,7500 -0,0446 -0,0446 -0,1489 0,3794 -0,0949 -13,7143 0,0000 1,1529 

Slezský len, s. r. o 0,0000 0,0000 0,2512 0,4314 0,4314 0,4314 -0,0329 -0,0329 -0,5556 0,2512 -0,1429 -10,2000 0,0000 1,1908 

Slezský len, s. r. o 0,0000 0,0000 0,2287 0,8235 0,8235 0,8235 0,1163 0,1163 0,8000 0,2287 -0,0404 2,5500 0,0000 1,0523 

Slezský len, s. r. o 0,0000 0,0000 0,2899 0,8261 0,8261 0,8261 -0,0118 -0,0118 -0,0351 0,2899 -0,0504 -34,5000 0,0000 1,0710 

Slezský len, s. r. o 0,0000 0,0000 0,2116 1,1765 1,1765 1,1765 0,1053 0,1053 0,8000 0,2116 0,0373 2,5500 0,0000 0,9526 

Slezský len, s. r. o x x 0,2161 0,0000 1,0784 1,0784 -0,0270 -0,0270 x 0,2161 0,0169 -10,2000 0,0000 0,9784 

Slezský len, s. r. o 
x x 0,2161 x x x -0,0043 -0,0054 x 0,2170 0,2298 -51,0000 0,0000 0,7702 

Slezský len, s. r. o 
x x 0,2170 x x x -0,0043 -0,0054 x 0,2170 0,2255 -51,0000 0,0000 0,7745 

Slezský len, s. r. o 
x x 0,0000 x x x -2,5192 -2,5192 x 0,0000 1,0000 0,0000 0,0000 0,0000 

SNAHA KV, družstvo 5,7105 108,7359 0,0698 0,0392 0,0936 0,5746 -1,2676 -1,3301 -0,1392 0,7586 -0,3200 -2,4160 -0,0110 2,0871 

SNAHA KV, družstvo 7,0338 99,4091 0,0749 0,0959 0,1589 1,0193 0,5197 0,5146 0,2102 0,4481 0,0086 1,5606 0,0108 0,9219 

SNAHA KV, družstvo 65,8252 129,2372 0,0807 0,3276 0,7796 1,5101 0,0664 0,0741 0,0458 0,4083 0,1892 9,7753 0,0000 0,7007 

SNAHA KV, družstvo 1,6897 122,3192 0,0918 0,4386 0,4511 0,9267 -0,5354 -0,5625 -0,1760 0,5647 -0,0406 -2,3628 -0,0247 1,0738 

SNAHA KV, družstvo 6,1818 165,5758 0,4856 0,0000 0,0350 0,9650 -0,4670 -1,1515 -0,6040 0,7259 -0,0123 -2,3974 -0,0424 1,0155 

SNAHA KV, družstvo 142,8943 22,5820 0,0977 0,6285 3,7149 7,1988 0,4982 0,5140 0,4027 0,1646 0,8568 0,3833 0,0000 0,0032 

SNAHA KV, družstvo 8,2365 15,3625 0,2393 2,0140 2,1964 5,4629 -0,4183 -0,4923 -0,2537 0,2975 0,7803 -0,8619 -0,0020 0,0399 

SNAHA KV, družstvo 4,7368 15,6908 0,3755 1,2591 1,3983 5,9526 -0,2532 -0,4251 -0,1626 0,4357 0,6730 -1,9913 -0,0260 0,2282 

SNAHA KV, družstvo 0,0000 11,4744 0,4775 0,0000 0,4958 3,8854 -0,1203 -0,2563 -0,0654 0,5354 0,5771 -5,5628 -0,2338 0,2607 

SNAHA KV, družstvo 0,0000 0,0000 0,6892 x x x -0,0993 -0,3927 -0,0662 0,6892 0,7497 -6,9395 -0,2177 0,2010 

SNAHA KV, družstvo 0,0000 0,0000 0,4279 x x x 0,4178 0,6987 0,1605 0,4279 0,8772 1,0240 0,0432 0,1139 

Sněžka, výrobní družstvo 
Náchod 

50,1640 25,5606 0,4037 0,0849 1,2693 2,1385 0,1194 0,1237 0,0359 0,5209 0,2605 5,6591 0,1671 0,6605 

Sněžka, výrobní družstvo 
Náchod 

67,4402 23,5818 0,3812 0,0216 1,6245 2,4919 0,1743 0,1951 0,0648 0,4832 0,3150 3,5144 0,0824 0,5993 

Sněžka, výrobní družstvo 
Náchod 

53,7041 27,6893 0,3543 0,1579 1,3996 2,3146 0,1273 0,1401 0,0432 0,4831 0,3143 4,9863 0,0901 0,5828 

Sněžka, výrobní družstvo 
Náchod 

56,0945 36,4428 0,3234 0,0978 1,3345 2,3373 0,1337 0,1506 0,0407 0,5076 0,3458 5,1193 0,0683 0,5330 

Sněžka, výrobní družstvo 
Náchod 

44,9200 29,2564 0,3437 0,1716 1,6451 2,8753 0,0292 0,0282 0,0092 0,4750 0,3656 20,1730 0,2596 0,5464 

Sněžka, výrobní družstvo 
Náchod 

51,3525 31,3872 0,3193 0,1947 1,9944 3,2076 0,0699 0,0721 0,0284 0,4429 0,3953 7,7217 0,0808 0,5202 

Sněžka, výrobní družstvo 
Náchod 

40,9738 21,2394 0,2883 0,3207 1,4555 2,7379 0,0847 0,0843 0,0325 0,3827 0,2822 5,3913 0,0552 0,6652 

Sněžka, výrobní družstvo 
Náchod 

46,9124 28,1133 0,2714 0,2152 1,4200 2,5257 0,0493 0,0488 0,0202 0,3873 0,2596 9,4576 0,0806 0,6890 

Sněžka, výrobní družstvo 
Náchod 

57,8897 49,2110 0,2844 0,0000 1,0125 1,6311 0,0151 0,0115 0,0039 0,4903 0,2009 47,5059 0,3073 0,7106 

Sněžka, výrobní družstvo 
Náchod 

50,9983 25,4015 0,3320 0,0000 0,9995 1,9079 0,0208 0,0155 0,0046 0,4584 0,2454 30,2425 0,2812 0,6829 

Sněžka, výrobní družstvo 
Náchod 

48,7903 41,8532 0,3460 0,1250 0,8227 1,5116 -0,0809 -0,1261 -0,0292 0,5640 0,1873 -10,9988 -0,1157 0,7038 

SPEDTRADE SPEDITION 
s.r.o 

8,0563 80,5627 0,3105 1,5727 1,6230 1,6230 0,0679 0,0691 0,0192 0,6183 0,3808 23,4333 0,0000 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

0,0000 46,0846 0,4032 1,6381 1,6381 1,6381 0,0134 0,0114 0,0027 0,6136 0,3864 116,1667 0,0000 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

1,0956 1,0956 0,4762 2,0988 2,1111 2,1111 0,0197 0,0157 0,0043 0,4820 0,5214 46,2222 0,0000 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

11,6770 90,9317 0,3070 1,5613 1,6267 1,6267 0,0087 0,0067 0,0021 0,6182 0,3827 181,7500 0,0000 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

13,2191 76,2301 0,3763 1,4767 1,5502 1,5502 -0,0022 -0,0022 -0,0006 0,6481 0,3527 -825,0000 0,0000 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

3,7385 82,9078 0,2067 1,7385 1,7675 1,7675 0,0000 0,0000 0,0000 0,5692 0,4317 x x 0,0000 
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SPEDTRADE SPEDITION 
s.r.o 

6,4358 6,0335 0,3329 2,8432 2,9110 2,9110 0,0000 0,0000 0,0000 0,3545 0,6499 x x 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

0,0000 0,0000 0,4029 x x x -0,3347 -0,5645 -0,3673 0,4029 0,9876 -1,2037 0,0000 0,0000 

SPEDTRADE SPEDITION 
s.r.o 

0,0000 0,0000 0,8382 x x x -0,3105 -1,9588 -0,5723 0,8382 0,3742 -2,7000 0,0000 0,6299 

SPEDTRADE SPEDITION 
s.r.o 

0,0000 0,0000 0,9696 x x x -0,1366 -5,4000 -0,2275 0,9696 0,5059 -7,0988 0,0000 0,4889 

STAP a.s 121,3536 34,3279 0,3258 0,1588 1,5583 2,5612 0,0215 0,0089 0,0084 0,3873 0,2545 21,4968 0,5412 0,6950 

STAP a.s 75,0293 27,6558 0,1782 0,1747 1,9639 3,6036 0,0845 0,0735 0,0591 0,2498 0,3117 3,3605 0,0740 0,6454 

STAP a.s 74,5242 22,4268 0,1282 0,0612 2,0481 3,7226 0,0697 0,0633 0,0548 0,1866 0,3064 3,0175 0,0576 0,6535 

STAP a.s 79,9329 28,6745 0,1021 0,0780 1,9985 3,2835 0,0492 0,0316 0,0262 0,1809 0,2963 4,2218 0,0543 0,6594 

STAP a.s 106,5430 46,6876 0,1533 0,1075 1,7629 2,9433 0,0361 0,0247 0,0275 0,2417 0,2723 7,7952 0,0365 0,6824 

STAP a.s 251,6541 124,8191 0,1854 0,0747 1,5684 2,9024 -0,0446 -0,0491 -0,1299 0,2798 0,2746 -7,3337 -0,0171 0,6787 

STAP a.s 60,3173 22,8768 0,5648 0,3364 2,1716 3,4595 0,1367 0,2812 0,0714 0,6519 0,3470 5,5526 0,0298 0,5955 

STAP a.s 59,7095 21,1665 0,4887 0,2983 2,0326 3,2311 0,1254 0,2005 0,0604 0,5721 0,3450 5,3992 0,0240 0,5896 

STAP a.s 58,9391 30,4342 0,3870 0,0000 1,8178 2,8931 0,0845 0,1197 0,0391 0,5131 0,3385 7,3957 0,0180 0,5862 

STAP a.s 54,4968 31,8000 0,3398 0,0000 1,4434 2,6333 0,0737 0,0999 0,0371 0,4667 0,2922 7,7170 0,0170 0,6429 

STAP a.s 55,5532 28,9284 0,3228 0,0874 1,4010 2,4942 0,0474 0,0588 0,0260 0,4271 0,2560 10,8775 0,0372 0,6901 

STIGMA DISTRIBUTION, 
s.r.o 

46,1767 30,8115 0,1376 1,2481 2,8036 3,7314 0,3331 0,2798 0,1104 0,2914 0,6413 1,1430 0,0165 0,1455 

STIGMA DISTRIBUTION, 
s.r.o 

56,9464 8,5500 0,1790 1,0951 2,7294 4,6151 0,0448 0,0318 0,0183 0,2115 0,6895 5,8381 0,1008 0,1451 

STIGMA DISTRIBUTION, 
s.r.o 

62,9589 8,7881 0,1645 1,6525 3,1065 4,4976 0,0109 0,0062 0,0041 0,1944 0,6707 22,0189 0,1311 0,1456 

STIGMA DISTRIBUTION, 
s.r.o 

75,5790 16,9356 0,1212 1,0429 2,8392 5,1279 0,0109 0,0062 0,0042 0,1786 0,6873 19,7173 0,1631 0,1657 

STIGMA DISTRIBUTION, 
s.r.o 

69,9452 11,4332 0,2791 1,0235 2,5528 5,0126 -0,0656 -0,0880 -0,0545 0,3142 0,6773 -5,7660 -0,1070 0,1754 

STIGMA DISTRIBUTION, 
s.r.o 

57,2824 11,1496 0,1635 1,2516 2,5097 4,2900 0,0285 0,0260 0,0166 0,2021 0,6285 8,7565 0,1026 0,2127 

STIGMA DISTRIBUTION, 
s.r.o 

74,3638 31,1126 0,1711 0,6695 1,6281 3,2707 0,0194 0,0150 0,0106 0,2618 0,5836 18,1555 0,1020 0,2062 

STIGMA DISTRIBUTION, 
s.r.o 

72,4080 20,5222 0,3662 0,6585 1,9090 4,3704 -0,0608 -0,0947 -0,0519 0,4260 0,6554 -8,6958 -0,1112 0,1830 

STIGMA DISTRIBUTION, 
s.r.o 

68,8676 10,4632 0,4648 0,0000 0,9313 1,6755 -0,4131 -0,4448 -0,1492 0,5068 0,3424 -2,4881 -0,0590 0,3016 

STIGMA DISTRIBUTION, 
s.r.o 

56,8234 15,4307 0,3768 0,3120 0,9072 1,9753 0,0410 0,0241 0,0088 0,4405 0,4296 19,1806 0,4430 0,2366 

STIGMA DISTRIBUTION, 
s.r.o 

76,1267 9,6618 0,3315 1,2328 4,3786 7,6064 0,0286 0,0234 0,0085 0,3768 0,8184 15,0536 0,4262 0,0611 

STYL PLZEŇ, výrobní 
družstvo 

26,0949 11,9238 0,0782 0,5735 1,7057 2,2988 -0,0841 -0,0852 -0,0836 0,1082 0,1276 -1,4279 -0,0023 0,8518 

STYL PLZEŇ, výrobní 
družstvo 

64,4852 16,4167 0,0960 2,8196 4,5623 5,1483 -0,4127 -0,4239 -0,4948 0,1300 0,4603 -0,3544 -0,0050 0,4758 

STYL PLZEŇ, výrobní 
družstvo 

45,2332 12,6645 0,0746 2,2089 3,9184 4,9434 -0,0240 -0,0241 -0,0250 0,1049 0,4003 -4,8743 0,0000 0,5448 

STYL PLZEŇ, výrobní 
družstvo 

53,6640 18,4178 0,0790 1,4472 3,3492 4,0295 0,0399 0,0402 0,0403 0,1237 0,3604 3,5156 0,0000 0,5837 

STYL PLZEŇ, výrobní 
družstvo 

42,9382 29,7728 0,0823 1,1584 2,3604 2,8415 0,0406 0,0411 0,0232 0,1998 0,3479 6,0732 0,0000 0,5628 

STYL PLZEŇ, výrobní 
družstvo 

41,1669 29,0102 0,0753 1,1691 2,4338 2,8937 0,0525 0,0533 0,0272 0,2016 0,3584 4,7350 0,0000 0,5491 

STYL PLZEŇ, výrobní 
družstvo 

44,4313 37,0381 0,0726 1,2074 2,2664 2,6588 -0,0686 -0,0693 -0,0364 0,2245 0,3594 -4,1770 0,0000 0,5319 

STYL PLZEŇ, výrobní 
družstvo 

40,9813 31,5468 0,0900 1,4461 2,5048 2,8927 0,0721 0,0738 0,0386 0,2205 0,3793 3,8266 0,0016 0,5175 

STYL PLZEŇ, výrobní 
družstvo 

44,3549 34,1859 0,0856 0,0000 2,1831 2,5043 0,0301 0,0301 0,0165 0,2206 0,3236 9,3267 0,0093 0,5746 

STYL PLZEŇ, výrobní 
družstvo 

41,4655 43,6006 0,0650 0,0000 1,9184 2,2391 0,0479 0,0478 0,0206 0,2706 0,3345 7,7354 0,0030 0,5324 

STYL PLZEŇ, výrobní 
družstvo 

36,8942 36,3818 0,0744 1,3739 2,2855 2,6275 0,0710 0,0721 0,0320 0,2462 0,3822 4,5291 0,0006 0,4957 



 4. Practical Application of the CCB Model �  155  
 

 

C
O

M
P

A
N

Y
 

S
H

O
R

T
-T

E
R

M
 

R
E

C
E

IV
A

B
L

E
S

 
T

U
R

N
O

V
E

R
  

S
H

O
R

T
-T

E
R

M
 

P
A

Y
A

B
L

E
S

 
T

U
R

N
O

V
E

R
 

O
T

H
E

R
 P

A
Y

A
B

L
E

S
 

IM
M

E
D

IA
T

E
 

L
IQ

U
ID

IT
Y

 

Q
U

IC
K

 R
A

T
IO

 

C
U

R
R

E
N

T
  

L
IQ

U
ID

IT
Y

 

R
E

T
U

R
N

 O
N

 
IN

V
E

S
T

M
E

N
T

S
 

R
E

T
U

R
N

 O
N

  
E

Q
U

IT
Y

 

R
E

T
U

R
N

 O
N

 
O

P
E

R
A

T
IN

G
  

C
A

P
IT

A
L

 

D
E

B
T

  R
A

T
IO

 

N
E

T
 W

O
R

K
IN

G
 

C
A

P
IT

A
L

 

FI
N

A
N

C
IA

L
 

C
O

V
E

R
A

G
E

 O
F 

 
D

E
B

T
 C

A
P

IT
A

L
 

IN
T

E
R

E
S

T
  

C
O

V
E

R
A

G
E

 

FI
X

E
D

 A
S

S
E

T
S

 
C

O
V

E
R

A
G

E
 W

IT
H

 
L

O
N

G
-T

E
R

M
  

C
A

P
IT

A
L

 

SUCOM PRODUCTION 
s.r.o 

0,0000 0,0000 0,0519 11,0028 13,6006 18,9890 0,1391 0,1391 0,1000 0,0519 0,9329 0,3933 0,0000 0,0060 

SUCOM PRODUCTION 
s.r.o 

9,8100 0,0590 0,0257 24,5735 28,7349 38,4723 0,1491 0,1491 0,1270 0,0259 0,9711 0,1785 0,0000 0,0017 

SUCOM PRODUCTION 
s.r.o 

42,7338 7,8533 0,0291 7,4660 11,4757 18,1917 0,1364 0,1364 0,1155 0,0535 0,9192 0,4141 0,0000 0,0276 

SUCOM PRODUCTION 
s.r.o 

37,9341 13,5479 0,0276 3,0481 6,2086 13,4128 0,0741 0,0741 0,0574 0,0727 0,9012 1,0576 0,0000 0,0244 

SUCOM PRODUCTION 
s.r.o 

41,0055 27,2289 0,0210 4,3103 6,5556 10,7011 0,0768 0,0768 0,0745 0,0918 0,8889 1,3162 0,0000 0,0142 

SUCOM PRODUCTION 
s.r.o 

55,8406 16,5560 0,0299 2,8350 7,7419 11,9669 0,1491 0,1445 0,1151 0,0829 0,9082 0,6058 0,0000 0,0058 

SUCOM PRODUCTION 
s.r.o 

54,7793 24,9943 0,0204 3,1513 7,6171 11,0489 0,0859 0,0859 0,0794 0,0888 0,8912 1,1342 0,0000 0,0184 

SUCOM PRODUCTION 
s.r.o 

42,8314 23,2464 0,0180 0,0000 7,8443 12,2270 0,0810 0,0810 0,0773 0,0802 0,9008 1,0768 0,0000 0,0162 

SUCOM PRODUCTION 
s.r.o 

x x 0,0406 0,0000 6,8691 9,5605 0,0000 0,0000 x 0,1025 0,8772 x x 0,0174 

SUCOM PRODUCTION 
s.r.o 

x x 0,0703 2,8283 10,3225 13,9883 0,0000 0,0000 x 0,0703 0,9136 x x 0,0112 

Supellex - svět podlah s.r.o 26,5199 44,4431 0,3640 0,0118 0,4879 1,2271 0,1762 0,2668 0,0121 0,8560 0,1214 10,4391 0,3749 0,7294 

Supellex - svět podlah s.r.o 29,8261 40,9889 0,3470 0,0126 0,6547 1,3770 0,1176 0,1583 0,0075 0,8397 0,1840 13,9521 0,4342 0,6337 

Supellex - svět podlah s.r.o 39,4280 51,8548 0,3318 0,0191 0,6528 1,2875 0,0993 0,0855 0,0048 0,8409 0,1575 18,7381 0,5378 0,6425 

Supellex - svět podlah s.r.o 34,1976 55,6344 0,2972 0,0028 0,5274 1,1659 0,0738 0,0035 0,0002 0,8354 0,0991 28,1105 0,8850 0,7393 

Supellex - svět podlah s.r.o 33,2404 66,9319 0,2534 0,0121 0,4369 1,0670 0,0140 -0,1191 -0,0062 0,8575 0,0445 182,6588 4,6157 0,8492 

Supellex - svět podlah s.r.o 27,3928 45,4569 0,3268 0,0144 0,4566 1,1924 0,0606 0,0050 0,0002 0,8507 0,1147 34,7461 0,9365 0,7010 

Supellex - svět podlah s.r.o 24,2600 39,4112 0,1802 0,0148 0,5918 1,4772 0,0432 0,0017 0,0001 0,8730 0,2160 36,9621 0,8641 0,5915 

Supellex - svět podlah s.r.o 25,2993 45,2954 0,2314 0,0000 0,4864 1,3021 0,0637 0,0285 0,0009 0,8973 0,1776 34,2056 0,7537 0,5584 

SVITAP J.H.J. spol. s.r.o 77,6940 20,4824 0,3831 0,1222 3,5849 7,2970 -0,0543 -0,1144 -0,0701 0,4355 0,3947 -8,5530 -0,2680 0,5785 

SVITAP J.H.J. spol. s.r.o 53,9573 22,2953 0,2856 0,3354 2,8962 5,9975 0,0178 0,0046 0,0031 0,3446 0,3586 20,8532 0,8185 0,6162 

SVITAP J.H.J. spol. s.r.o 53,4472 19,6124 0,2569 0,1702 2,6601 6,1366 0,0209 0,0171 0,0101 0,3197 0,4060 16,6141 0,3940 0,5598 

SVITAP J.H.J. spol. s.r.o 57,1759 20,7228 0,2569 0,4994 2,8961 6,1706 0,0140 0,0085 0,0050 0,3231 0,4202 25,1256 0,4972 0,5436 

SVITAP J.H.J. spol. s.r.o 55,6617 11,8680 0,2799 0,7442 4,0884 9,3066 0,0064 0,0015 0,0008 0,3197 0,4929 53,1655 0,7539 0,4739 

SVITAP J.H.J. spol. s.r.o 54,6585 15,2953 0,1934 0,9841 4,0768 8,8479 0,0195 0,0190 0,0115 0,2460 0,4968 13,4815 0,1609 0,4699 

SVITAP J.H.J. spol. s.r.o 53,8471 14,0826 0,2496 1,1527 4,1205 9,9224 0,0082 0,0050 0,0033 0,2908 0,4912 37,3173 0,3092 0,4797 

SVITAP J.H.J. spol. s.r.o 49,3513 13,9848 0,2684 1,4012 3,9115 9,3249 0,0105 0,0103 0,0073 0,3063 0,4540 30,7484 0,2387 0,5183 

SVITAP J.H.J. spol. s.r.o 54,5670 14,9587 0,2552 0,0000 0,7434 2,0375 0,0177 0,0153 0,0123 0,2915 0,2434 21,4609 0,1683 0,6865 

SVITAP J.H.J. spol. s.r.o 43,7343 14,5382 0,2562 0,0047 0,9342 2,1395 0,0081 0,0046 0,0030 0,2993 0,3028 50,6050 0,4522 0,5916 

SVITAP J.H.J. spol. s.r.o 52,8411 23,9077 0,2480 0,0789 0,6162 1,7081 0,0083 0,0005 0,0003 0,3162 0,2239 55,4137 0,8502 0,6759 

SWEDLANORE s.r.o x x 0,1070 11,7647 12,6471 12,6471 -0,0404 -0,0417 x 0,1070 0,9209 -2,8750 0,0000 0,0000 

SWEDLANORE s.r.o x x 0,1456 6,6667 6,8667 6,8667 -0,0909 -0,0909 x 0,1456 0,8544 -1,8750 0,0000 0,0000 

SWEDLANORE s.r.o x x 0,1900 5,2632 5,2632 5,2632 -0,0864 -0,0864 x 0,1900 0,8100 -2,7143 0,0000 0,0000 

SWEDLANORE s.r.o x x 0,2000 5,0000 5,0000 5,0000 -0,0125 -0,0125 x 0,2000 0,8000 -20,0000 0,0000 0,0000 

SWEDLANORE s.r.o x x 0,2100 4,7619 4,7619 4,7619 -0,0127 -0,0127 x 0,2100 0,7900 -21,0000 0,0000 0,0000 

SWEDLANORE s.r.o x x 0,2200 4,5455 4,5455 4,5455 -0,0128 -0,0128 x 0,2200 0,7800 -22,0000 0,0000 0,0000 

SWEDLANORE s.r.o 274,9395 25,1163 0,2229 0,6478 3,3754 3,3754 0,7825 0,7847 0,5256 0,2962 0,6989 0,5363 0,0000 0,0000 

SWEDLANORE s.r.o 0,0000 0,0000 0,0721 34,5000 40,0556 40,0556 0,0910 0,0777 0,0262 0,0721 0,9750 0,8125 0,0000 0,0000 
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SWEDLANORE s.r.o 134,2133 33,0075 0,1959 0,0000 3,1129 3,1129 0,6393 0,5279 0,2669 0,3170 0,6698 0,7260 0,0000 0,0000 

SWEDLANORE s.r.o 66,5728 23,0359 0,2439 0,0000 2,5314 2,5314 1,0950 0,8959 0,2198 0,4003 0,6027 0,6028 0,0000 0,0000 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,0000 0,2504 3,1126 3,7417 3,7417 0,1991 0,1571 0,1779 0,2504 0,6866 1,6778 0,0000 0,0730 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,0000 0,0352 23,0526 27,8947 27,8947 0,1382 0,1344 0,0837 0,0352 0,9463 0,2639 0,0000 0,0192 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,0000 0,2707 1,0868 3,6347 3,6347 0,1203 0,1169 0,0378 0,2707 0,7132 3,0845 0,0000 0,0000 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

x x 0,2541 0,2663 3,8696 3,8696 -0,0926 -0,0926 x 0,2541 0,7293 -3,6800 0,0000 0,0000 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,0000 0,0227 2,7692 43,0769 43,0769 0,0357 0,0357 0,0264 0,0227 0,9546 0,6500 0,0000 0,0000 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 21,9289 0,0000 13,7917 13,7917 13,7917 0,0651 0,0489 0,0381 0,0725 0,9275 1,2000 0,0000 0,0000 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,9191 0,2805 2,1646 2,0427 2,0427 0,3220 0,2610 0,0911 0,2857 0,2979 1,2424 0,0000 0,5220 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,0000 0,0718 9,4333 9,4333 9,4333 -0,0567 -0,0567 -0,0261 0,0718 0,6053 -1,3636 0,0000 0,3299 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

131,8003 0,0000 0,0838 0,0000 9,4651 9,4651 0,1894 0,1745 0,1241 0,0838 0,7096 0,4831 0,0000 0,2255 

Šlehofer - dodavatelsko 
montážní a obchodní firma, 
s.r.o 

0,0000 0,0000 0,0792 0,0000 11,6735 11,6735 0,2123 0,1719 0,0716 0,0792 0,8449 0,4050 0,0000 0,0825 

T E M T E C s.r.o 144,5230 20,9201 0,5252 0,3325 1,3472 1,6247 0,8885 0,8885 0,2199 0,6155 0,3845 1,8018 0,0000 0,0000 

T E M T E C s.r.o 226,9159 25,0467 0,0066 0,0000 8,5493 8,5493 0,0466 0,0466 0,0260 0,1170 0,8830 2,8400 0,0000 0,0000 

T E M T E C s.r.o x x 0,0066 0,0000 8,5493 8,5493 0,0000 0,0000 x 0,1170 0,8830 x x 0,0000 

T E M T E C s.r.o x x 0,0066 0,0000 8,5493 8,5493 0,0000 0,0000 x 0,1170 0,8830 x x 0,0000 

T E M T E C s.r.o x x 0,0066 0,0000 8,5493 8,5493 0,0000 0,0000 x 0,1170 0,8830 x x 0,0000 

T E M T E C s.r.o x x 0,0066 0,0000 8,5493 8,5493 0,0000 0,0000 x 0,1170 0,8830 x x 0,0000 

T E M T E C s.r.o x x 0,0066 0,0000 8,5493 8,5493 0,0000 0,0000 x 0,1170 0,8830 x x 0,0000 

T E M T E C s.r.o x x 0,0066 0,0000 8,5493 8,5493 0,0000 0,0000 x 0,1170 0,8830 x x 0,0000 

Technolen technický textil 
s.r.o 

27,9000 10,5459 0,6021 0,0044 1,3425 1,6847 0,0714 0,0241 0,0181 0,6170 0,2927 15,0965 0,6924 0,4881 

Technolen technický textil 
s.r.o 

12,5861 21,1669 0,5870 0,0031 1,0235 1,3299 -0,0790 -0,1592 -0,1719 0,6119 0,1653 -15,5333 -0,4874 0,6682 

Technolen technický textil 
s.r.o 

10,6587 9,9810 0,5572 0,0005 0,9791 1,2409 0,0208 -0,0053 -0,0053 0,5691 0,1279 58,4044 1,1206 0,7258 

Technolen technický textil 
s.r.o 

13,1655 9,3838 0,5562 0,0058 1,0181 1,3055 0,0314 0,0230 0,0208 0,5687 0,1618 38,4945 0,6647 0,6558 

Technolen technický textil 
s.r.o 

8,9873 7,1804 0,5669 0,0024 1,2240 1,5051 0,0619 0,0584 0,0646 0,5746 0,2422 17,8443 0,2728 0,5338 

Technolen technický textil 
s.r.o 

6,8945 13,2533 0,5446 0,0031 1,2189 1,5206 0,0988 0,1065 0,1322 0,5577 0,2470 10,7409 0,1277 0,5288 

Technolen technický textil 
s.r.o 

4,3716 7,2864 0,5117 0,0116 1,1147 1,4646 0,0673 0,0470 0,0421 0,5225 0,2275 15,2106 0,1983 0,5540 

Technolen technický textil 
s.r.o 

11,0365 9,0826 0,5305 0,0041 1,4163 1,7037 0,0732 0,0629 0,0686 0,5412 0,3062 13,0949 0,1413 0,4580 

Technolen technický textil 
s.r.o 

22,7818 15,1818 0,5098 0,0000 1,1980 1,4571 0,0835 0,0553 0,0634 0,5271 0,2386 13,2093 0,1651 0,5048 

Technolen technický textil 
s.r.o 

13,0772 7,1725 0,4957 0,0000 1,2940 1,5443 0,0322 0,0172 0,0207 0,5039 0,2710 31,1939 0,3370 0,4629 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 1,3421 0,0635 0,7986 1,1642 -0,4139 0,2918 0,0157 1,3421 0,2204 9,4796 0,1222 0,2403 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,8004 0,0022 0,6308 1,5908 0,0253 -0,0402 -0,0021 0,8004 0,3621 81,6818 1,5909 0,0564 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,8584 0,0306 0,6518 1,4975 0,0623 -0,0516 -0,0031 0,8584 0,3301 40,9841 1,1587 0,0079 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,8537 0,0152 0,4825 1,5079 0,1017 0,0597 0,0039 0,8537 0,2914 19,6791 0,7015 0,3083 
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TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,8793 0,0092 0,4201 1,5015 -0,0151 -0,3574 -0,0175 0,8793 0,2970 -142,6471 -5,5882 0,2702 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,9967 0,0222 0,3794 1,2619 -0,3224 -36,1111 -0,0498 0,9967 0,1912 -11,4619 -0,3771 0,2883 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 1,1985 0,0142 0,2312 1,0510 -1,5366 1,0205 -0,0740 1,1985 0,0457 -7,4952 -0,2667 0,5366 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 1,2260 0,0524 0,3066 0,9905 7,3333 0,3395 -0,0337 1,2260 -0,0095 -29,2000 -0,7636 -0,6000 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 1,5219 0,0000 0,7753 0,8455 0,0380 0,1294 -0,0123 1,5219 -0,1827 -220,3333 -8,4444 0,0000 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,9796 0,6570 1,1660 1,1965 2,6022 16,1111 0,0939 0,9796 0,1638 2,2607 0,0607 0,0000 

TEXTIL LUDMILA s.r.o 0,0000 0,0000 0,7470 0,7888 1,2058 1,5399 0,8859 0,9116 0,0745 0,7470 0,3494 2,3895 0,0636 0,0000 

TIP - AUTO s.r.o 0,0000 0,0000 0,6230 1,7905 3,0310 17,0214 0,0641 0,0410 0,0080 0,6230 0,4976 10,0286 0,6810 0,4842 

TIP - AUTO s.r.o 0,0000 0,0000 0,7105 2,0103 3,2216 19,4974 0,0638 0,0427 0,0058 0,7105 0,4854 11,4320 0,7497 0,4952 

TIP - AUTO s.r.o 0,0000 0,0000 0,6377 0,1835 2,2693 6,2904 0,2558 0,4100 0,0880 0,6377 0,3936 2,6934 0,2244 0,5764 

TIP - AUTO s.r.o 0,0000 0,0000 0,5854 0,0225 4,0818 9,0866 0,2241 0,3223 0,1027 0,5854 0,5096 2,7878 0,2093 0,4560 

TIP - AUTO s.r.o 0,0000 0,0000 0,6342 0,3151 1,9271 3,4965 0,1759 0,2282 0,0755 0,6342 0,5074 4,5249 0,2574 0,3621 

TIP - AUTO s.r.o 0,0000 0,0000 0,5859 1,2441 6,0670 7,0950 0,1221 0,1761 0,0632 0,5859 0,5155 5,2406 0,1844 0,4346 

TIP - AUTO s.r.o 0,0000 0,0000 0,6158 0,9981 4,3540 5,9462 0,0080 -0,0331 -0,0135 0,6158 0,5816 87,5979 2,5661 0,3409 

TIP - AUTO s.r.o 0,0000 0,0000 0,5798 4,6694 8,9720 9,1501 0,0110 -0,0696 -0,0465 0,5798 0,6973 57,6710 2,9697 0,2374 

TIP - AUTO s.r.o 157,4691 36,5994 0,4624 0,0000 2,0079 2,0457 0,0744 0,0328 0,0320 0,5130 0,3765 10,7736 0,5400 0,4117 

TIP - AUTO s.r.o 47,6082 17,4367 0,2205 0,0000 4,2865 4,2865 -0,5074 -0,5798 -0,9970 0,2419 0,7417 -0,6156 -0,1145 0,0421 

Bláha Stavební činnost s.r.o 10,3730 0,1343 1,1664 0,3645 0,8458 0,8458 3,1053 3,1053 -0,0275 1,1737 -0,1810 -2,1763 0,0000 0,0000 

Bláha Stavební činnost s.r.o 2,9643 2,0481 0,9111 0,0033 0,0556 0,0556 1,7787 1,7787 0,0162 0,9452 -0,8927 9,7005 0,0000 17,2213 

Bláha Stavební činnost s.r.o 31,7249 8,4355 0,9299 0,0313 0,2524 0,4505 -0,6053 -0,6053 -0,0029 0,9880 -0,5429 -136,0870 0,0000 36,1316 

Bláha Stavební činnost s.r.o 24,9236 5,9342 0,9322 0,0070 0,1814 0,4049 0,5422 0,5422 0,0061 0,9726 -0,5788 65,5333 0,0000 16,7771 

Bláha Stavební činnost s.r.o 27,6057 9,6139 0,7390 0,0499 0,4860 0,4860 0,6977 0,5819 0,0176 0,8613 -0,4427 8,8989 0,0000 4,1914 

Bláha Stavební činnost s.r.o 12,3035 10,2427 0,6310 0,6884 0,9621 0,9621 0,7440 0,6030 0,0515 0,7231 -0,0274 3,5108 0,0000 1,0920 

Bláha Stavební činnost s.r.o 40,7293 11,3489 0,6832 0,3376 0,8655 0,8655 -0,2534 -0,2534 -0,0207 0,7716 -0,1038 -13,3298 0,0000 1,4178 

Bláha Stavební činnost s.r.o 10,9556 10,1182 0,6655 0,8163 1,0418 1,0418 0,1316 0,1316 0,0101 0,7553 0,0316 23,4519 0,0000 0,8089 

Bláha Stavební činnost s.r.o 28,1837 24,4259 0,3057 0,0000 1,2421 1,2421 -0,0882 -0,0882 -0,0095 0,5732 0,1387 -15,2344 0,0000 0,5895 

Bláha Stavební činnost s.r.o 29,8912 20,8208 0,4097 0,0000 1,0338 1,0338 -0,3444 -0,3444 -0,0355 0,6218 0,0210 -4,7742 0,0000 0,7926 

Bláha Stavební činnost s.r.o 470,7692 
2 

695,3846 
1,5128 0,0376 0,1455 0,3807 1,5331 1,5331 -39,8205 1,7205 -1,0654 -1,5576 0,0000 -0,4225 

Bláha Stavební činnost s.r.o 42,6590 313,1792 1,3486 0,0037 0,0731 0,1598 0,4724 0,4724 -2,6214 1,4134 -1,1876 -7,2370 0,0000 -1,8245 

TOLLA CZ s.r.o 0,0000 0,0000 0,7947 0,4144 1,0983 1,2584 0,2118 0,2126 0,0098 0,7947 0,2053 18,2778 0,0000 0,0000 

TOLLA CZ s.r.o 0,0000 0,0000 0,8232 0,2838 1,1002 1,2147 0,1519 0,1519 0,0070 0,8232 0,1768 30,6512 0,0000 0,0000 

TOLLA CZ s.r.o 0,0000 0,0000 0,6275 0,9946 1,5058 1,5936 0,6033 0,6024 0,0391 0,6275 0,3725 2,7925 0,0000 0,0000 

TOLLA CZ s.r.o 0,0000 0,0000 0,5202 0,8223 1,4846 1,8825 0,0717 0,0717 0,0071 0,5202 0,4591 15,1333 0,0000 0,0000 

TOLLA CZ s.r.o 0,0000 0,0000 0,9624 0,1379 0,7249 1,1019 -3,5933 -8,9836 -0,0678 0,9624 0,0925 -2,8961 -0,0167 0,0000 

TOLLA CZ s.r.o 0,0000 0,0000 1,0758 0,0042 0,6697 1,1165 -1,0863 1,6139 -0,0197 1,0758 0,1044 -9,4901 -0,0795 0,0000 

TOLLA CZ s.r.o 0,0000 0,0000 1,0000 0,0000 0,5744 1,0000 x -15,8333 0,0112 1,0000 0,0000 9,8264 0,1405 0,0000 

TONAK a.s 0,6349 0,0000 0,5321 0,0000 0,3127 1,1387 -0,1446 -0,3856 -0,1094 0,7273 0,0676 -9,8082 -0,4181 0,8662 
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TONAK a.s 0,4300 0,0000 0,4592 0,0000 0,5282 1,4306 0,0879 0,0815 0,0329 0,6222 0,1738 11,8720 0,4121 0,7122 

TONAK a.s 0,4234 0,0000 0,3238 0,0000 0,7240 2,2948 0,0633 0,0672 0,0290 0,5107 0,3181 10,6922 0,3112 0,5815 

TONAK a.s 0,4088 0,0000 0,4052 0,0000 0,5378 1,8392 -0,0584 -0,1198 -0,0436 0,5727 0,2499 -13,9665 -0,2482 0,6675 

TONAK a.s 0,3526 0,0000 0,4155 0,0000 0,5843 1,6283 0,0405 0,0306 0,0100 0,5580 0,2187 21,1270 0,4877 0,6786 

TONAK a.s 0,3558 0,0000 0,4160 0,0000 0,5504 1,6937 0,0543 0,0571 0,0211 0,5652 0,2377 15,8214 0,3050 0,6496 

TONAK a.s 51,9322 63,5233 0,4121 0,0914 0,7722 2,6614 0,0282 0,0285 0,0111 0,5954 0,3711 27,2316 0,4726 0,5245 

TONAK a.s 29,5582 32,5796 0,5118 0,1097 0,7326 3,9383 -0,0448 -0,1318 -0,0506 0,6049 0,4170 -15,7389 -0,3548 0,5176 

TONAK a.s 35,7807 20,5118 0,4870 0,0000 0,2581 1,1927 0,0549 0,0316 0,0124 0,5501 0,0920 19,1585 0,5203 0,8666 

TONAK a.s 41,6737 39,0383 0,4288 0,0000 0,4674 1,3019 0,0638 0,0438 0,0197 0,5368 0,1463 16,3294 0,4018 0,7532 

TONAK a.s 48,9683 44,8239 0,4695 0,0407 0,3210 1,1703 0,0352 0,0043 0,0018 0,5908 0,0926 36,7130 0,8934 0,8366 

Toray textiles Central 
Europe s.r.o 

43,1008 45,7004 0,0158 0,1652 0,5943 1,4481 -0,1162 -0,3918 -0,3032 0,0679 0,0562 -0,6688 -0,2264 3,1403 

Toray textiles Central 
Europe s.r.o 

42,0566 53,5303 0,5138 0,2426 0,7263 1,5895 -0,0697 -0,1745 -0,1690 0,5784 0,0689 -9,3951 -0,1944 0,9233 

Toray textiles Central 
Europe s.r.o 

45,6711 37,0038 0,4670 0,3761 1,0809 2,0460 0,0474 0,0753 0,0673 0,5220 0,1057 12,2579 0,1546 0,8821 

Toray textiles Central 
Europe s.r.o 

32,8881 20,3616 0,4063 0,3093 1,0583 2,3169 0,0876 0,1354 0,1134 0,4432 0,1215 5,5764 0,0678 0,8777 

Toray textiles Central 
Europe s.r.o 

30,3367 51,0637 0,3048 0,5180 1,8056 2,8817 0,0570 0,2227 0,2157 0,3936 0,2077 7,7640 0,0681 0,7658 

Toray textiles Central 
Europe s.r.o 

56,0454 89,5267 0,1362 0,0717 0,9801 1,6793 0,0213 0,0188 0,0328 0,2439 0,0890 13,1981 0,0394 0,8613 

Toray textiles Central 
Europe s.r.o 

78,9072 59,6353 0,1705 0,0594 1,4020 2,5902 0,1034 0,1002 0,1049 0,2838 0,2115 3,1651 0,0083 0,7353 

Toray textiles Central 
Europe s.r.o 

307,2824 256,2937 0,1637 0,1323 1,3329 2,6082 -0,0044 -0,0044 -0,0212 0,2724 0,2099 -70,8103 -0,0482 0,7399 

Toray textiles Central 
Europe s.r.o 

64,2181 61,8386 0,0981 0,0920 1,0229 2,2841 0,1046 0,0917 0,0894 0,2332 0,2071 2,6584 0,0055 0,7444 

Toray textiles Central 
Europe s.r.o 

67,7620 55,2225 0,1192 0,0000 0,7147 1,5844 0,0920 0,0747 0,0718 0,2404 0,1359 3,4046 0,0060 0,8177 

Toray textiles Central 
Europe s.r.o 

66,4322 47,4184 0,0802 0,0000 0,8386 2,0617 0,0755 0,0847 0,0907 0,1809 0,1895 2,9167 0,0071 0,7657 

Toray textiles Central 
Europe s.r.o 

67,4071 36,0723 0,0503 0,0727 1,2424 2,9646 0,8665 0,0522 0,0624 0,1237 0,2378 0,1625 0,9400 0,7269 

Triola a.s 7,1367 23,0398 0,3494 0,5007 0,9207 3,3952 -0,0451 -0,1160 -0,0288 0,4827 0,5497 -13,9042 -0,7284 0,2858 

Triola a.s 12,9760 21,2045 0,2071 0,3356 0,9845 3,5492 0,2465 0,2733 0,0860 0,3321 0,5718 1,7371 0,0454 0,2594 

Triola a.s 16,3653 19,5498 0,1951 0,1523 0,8880 3,9104 0,1248 0,1338 0,0451 0,3067 0,6133 3,1135 0,0584 0,2208 

Triola a.s 10,7979 18,9889 0,2666 0,0888 0,6270 3,8216 -0,0535 -0,0744 -0,0219 0,3778 0,6003 -8,9648 -0,0978 0,2357 

Triola a.s 18,2465 17,7019 0,4382 0,1037 0,8263 4,6887 -0,0869 -0,1645 -0,0416 0,5297 0,6629 -7,4293 -0,0850 0,1900 

Triola a.s 19,6136 18,2912 0,3731 0,1017 0,9282 4,6552 0,0515 0,0643 0,0187 0,4663 0,6876 11,1470 0,1793 0,1513 

Triola a.s 17,9657 24,0252 0,3712 0,1121 0,8752 4,0991 -0,0155 -0,0373 -0,0099 0,4977 0,6570 -40,6598 -0,5308 0,1649 

Triola a.s 13,7790 37,0435 0,4509 0,0419 1,0894 2,9230 0,0253 0,0220 0,0051 0,6203 0,6027 35,6677 0,5191 0,1103 

Triola a.s 11,6338 23,5908 0,5485 0,0000 0,4992 1,2438 0,0325 0,0085 0,0022 0,6368 0,1539 53,1967 0,7500 0,5974 

Triola a.s 11,9948 48,8161 0,4220 0,0218 0,1938 1,2952 -0,7554 -0,8557 -0,1049 0,7160 0,2113 -3,3378 -0,0604 0,2819 

Triola a.s 13,7906 19,3769 0,4366 0,0561 0,3396 1,7314 0,4688 0,4432 0,0814 0,5705 0,3872 2,5856 0,0595 0,1804 

T-SHIRTS 4U s.r.o 12,2711 22,1020 0,6882 0,0455 0,5333 0,7446 0,8340 -6,5365 0,0492 1,0435 -0,1605 3,3685 0,0814 1,3612 

T-SHIRTS 4U s.r.o 19,9968 25,1500 0,6775 0,0566 0,6111 0,7649 0,1034 -10,6500 0,0067 1,0030 -0,1372 23,2808 0,2705 1,2893 

T-SHIRTS 4U s.r.o 10,8223 24,8264 0,6468 0,1787 0,5532 0,7334 0,0576 1,4444 0,0020 0,9931 -0,1636 44,5931 0,4897 1,3180 

T-SHIRTS 4U s.r.o 11,5322 21,6514 0,5952 0,2930 0,7130 0,9157 0,1766 0,8558 0,0065 0,9546 -0,0552 15,6770 0,1770 0,9303 
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T-SHIRTS 4U s.r.o 8,2764 25,4608 0,3988 0,5387 0,8642 1,1216 0,3517 0,6502 0,0134 0,8644 0,0790 7,0222 0,0741 0,9931 

T-SHIRTS 4U s.r.o 12,5363 19,3503 0,5379 0,3645 0,8444 1,1703 0,3970 0,9117 0,0288 0,8290 0,0852 4,1783 0,0183 0,8113 

T-SHIRTS 4U s.r.o 15,3968 24,6643 0,4676 0,0000 0,7088 1,1294 0,0759 0,0763 0,0028 0,7967 0,0753 25,1010 0,4463 0,9293 

T-SHIRTS 4U s.r.o 12,2891 29,3705 0,4117 0,0000 0,5605 1,0015 0,0400 -0,0121 -0,0005 0,7925 0,0010 55,9098 1,0301 1,1167 

T-SHIRTS 4U s.r.o 10,9729 23,3020 0,4260 0,4060 0,7073 1,0261 0,4363 0,4397 0,0152 0,8001 0,0186 6,4007 0,1105 0,9257 

TULA a.s 0,0000 0,0000 0,9038 0,2632 1,0821 1,0836 0,4005 0,0475 0,8750 0,9038 0,0755 23,4576 0,8475 0,0000 

TULA a.s 0,0000 0,0000 0,8215 0,0490 1,1914 1,1947 0,2009 -0,1005 -3,5833 0,8215 0,1600 22,9012 1,5000 0,0000 

TULA a.s 0,0000 0,0000 0,8236 0,0411 0,9836 0,9860 0,2551 0,0327 0,6591 0,8236 -0,0115 18,3097 0,8717 0,7348 

TULA a.s 0,0000 0,0000 0,8058 61,4250 61,5500 61,6625 0,0303 -0,1336 -2,4151 0,8058 0,9838 27,0408 1,8707 0,0000 

TULA a.s 0,0000 0,0000 0,8635 7,7292 8,1215 8,1563 -0,0050 -0,4471 -3,7468 0,8635 0,4255 -181,8696 
-

11,8696 
0,5475 

TULA a.s 0,0000 0,0000 0,8639 0,3793 0,4897 0,5057 0,0069 -0,1975 -0,4561 0,8639 -0,0529 140,4000 5,3600 1,0585 

TULA a.s 0,0000 0,0000 0,8532 0,4953 0,6268 0,6408 0,0356 0,0644 0,1203 0,8532 -0,0381 26,7969 0,7031 1,0402 

TULA a.s 0,0000 0,0000 0,8948 0,7864 9,3543 9,3693 0,0497 0,2384 0,5949 0,8948 0,4518 19,0115 0,4553 0,5189 

TULA a.s x x 0,8586 x x x 0,0000 0,0000 x 0,8586 0,4782 x x 0,5171 

TULA a.s x x 0,5372 x x x 0,0000 0,0000 x 0,5372 0,4581 x x 0,5355 

TULA a.s x x 0,8017 x x x 0,0000 0,0000 x 0,8017 0,7887 x x 0,2079 

TUP Bohemia s.r.o 32,0405 54,1660 0,6184 0,0785 0,6685 0,9311 0,0575 0,0420 0,0012 0,9389 -0,0290 28,1847 0,7874 1,0363 

TUP Bohemia s.r.o 40,1512 36,1493 0,7132 0,0458 0,7301 1,0358 0,1235 0,3540 0,0184 0,9023 0,0136 11,7941 0,3959 0,9716 

TUP Bohemia s.r.o 25,8763 19,7475 0,3553 0,0993 0,5254 0,7146 -0,0248 -0,0517 -0,0137 0,4658 -0,1323 -34,9578 -1,0734 1,2414 

TUP Bohemia s.r.o 23,4807 6,2664 0,3914 0,0204 0,9623 1,1617 0,0405 0,0379 0,0102 0,4284 0,0380 13,8209 0,3008 0,9472 

TUP Bohemia s.r.o 12,3018 5,7524 0,2832 0,4111 1,0818 1,2802 0,1863 0,1516 0,0573 0,3122 0,0582 2,1147 0,0652 0,9220 

TUP Bohemia s.r.o 45,9110 2,5991 0,4931 0,4534 1,7214 1,9216 0,1754 0,2512 0,1212 0,5005 0,1294 3,3187 0,0055 0,8471 

TUP Bohemia s.r.o 1,3540 4,1871 0,6360 0,1147 0,2952 0,3634 0,0804 0,0954 0,0333 0,6478 -0,1926 11,5552 0,2509 1,2742 

TUP Bohemia s.r.o 19,7302 5,0058 0,6194 0,0440 0,3485 0,4065 0,0540 0,0641 0,0239 0,6331 -0,1913 17,2997 0,3574 1,2898 

TUP Bohemia s.r.o 14,0023 0,2614 0,5138 0,0000 0,4970 0,5917 0,0422 0,0365 0,0174 0,5146 -0,1014 16,2211 0,4429 1,1375 

TUP Bohemia s.r.o 16,4329 6,5225 0,4387 0,0000 0,3155 0,3841 0,0327 0,0273 0,0168 0,4547 -0,1403 18,0304 0,4111 1,1816 

TUP Bohemia s.r.o 28,3619 0,0508 0,2421 0,2308 0,4854 0,5320 -0,0039 -0,0087 -0,0102 0,2422 -0,1050 -79,2086 -1,6258 1,1323 

UNIKO s. r. o 64,6281 4,1237 0,1265 2,9259 4,8513 6,0031 0,0599 0,0497 0,0297 0,1430 0,7029 2,7761 0,0000 0,1822 

UNIKO s. r. o 75,5315 9,5265 0,0614 6,1814 8,8506 10,0885 0,0101 0,0086 0,0087 0,0852 0,7387 9,2156 0,0000 0,1951 

UNIKO s. r. o 35,9402 2,1540 0,0813 8,2576 9,5716 10,5407 0,1044 0,0853 0,0817 0,0870 0,7916 0,9085 0,0000 0,1363 

UNIKO s. r. o 29,0665 9,8200 0,0687 7,1361 8,3199 9,2025 0,0717 0,0589 0,0551 0,0952 0,7637 1,4638 0,0000 0,1574 

UNIKO s. r. o 28,9354 2,0059 0,1503 4,5596 5,1793 5,6842 0,0088 0,0077 0,0074 0,1551 0,7227 20,9323 0,0000 0,1450 

UNIKO s. r. o 41,7962 2,0176 0,0745 8,5878 10,1773 10,9824 0,1330 0,1083 0,1069 0,0797 0,7934 0,6508 0,0000 0,1374 

UNIKO s. r. o 60,3643 2,8038 0,0505 9,6424 14,6191 15,6165 0,1249 0,1017 0,1205 0,0567 0,8287 0,4812 0,0000 0,1211 

UNIKO s. r. o 45,3244 1,3740 0,4382 6,9860 10,2775 11,7446 0,1816 0,2591 0,0951 0,4785 0,8969 2,8748 0,0000 0,0201 

UNIKO s. r. o x x 0,1317 0,0000 6,6634 7,8414 0,0000 0,0000 x 0,1317 0,8308 x x 0,0521 

UNIKO s. r. o x x 0,1150 0,0000 7,6486 9,1617 0,0000 0,0000 x 0,1150 0,8620 x x 0,0289 
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UNIKO s. r. o x x 0,1043 6,7119 8,4340 10,2794 0,0000 0,0000 x 0,1043 0,8858 x x 0,0177 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,8764 1,4872 2,1567 2,1567 -0,0919 -0,4750 -0,0115 0,8764 0,4181 -14,9298 0,0000 1,6667 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,9243 0,8598 1,0358 1,0358 0,6838 0,6471 0,0281 0,9243 0,0330 17,2875 0,0000 0,5882 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,8904 1,1894 4,2652 4,2652 0,1092 0,5936 0,0243 0,8904 0,7317 10,5069 0,0478 0,3969 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,9359 1,5354 6,0292 6,0292 0,0151 0,1642 0,0091 0,9359 0,7923 73,7085 0,0000 0,7321 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 1,9049 0,1394 0,4515 0,4515 1,3827 1,3266 -1,0797 1,9049 -1,0247 -1,5868 0,0000 -0,1259 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 1,0373 0,3017 0,3535 0,3535 -2,0049 -2,0049 0,0835 1,0373 -0,6707 13,8532 0,0000 -0,3041 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,9647 0,8110 1,0121 1,0121 0,8516 2,0118 0,0611 0,9647 0,0110 12,9313 0,0000 1,2347 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,8919 0,7802 1,0386 1,0386 0,7202 0,4426 0,0451 0,8919 0,0345 11,4595 0,0000 0,5547 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,8538 0,0000 1,1225 1,1225 0,4377 0,3426 0,0548 0,8538 0,1046 13,3419 0,0000 0,2826 

UNITED SPORT 
PARTNERS s.r.o 

0,0000 0,0000 0,7191 0,0000 3,1148 3,1148 0,1328 0,2625 0,1194 0,7191 0,6496 7,8161 0,0000 0,0618 

UNITED SPORT 
PARTNERS s.r.o 

x x 0,8739 0,7501 1,1046 1,1046 0,0000 0,0000 x 0,8739 0,0914 x x 0,2751 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,8764 1,4872 2,1567 2,1567 -0,0919 -0,4750 -0,0115 0,8764 0,4181 -14,9298 0,0000 1,6667 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,9243 0,8598 1,0358 1,0358 0,6838 0,6471 0,0281 0,9243 0,0330 17,2875 0,0000 0,5882 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,8904 1,1894 4,2652 4,2652 0,1092 0,5936 0,0243 0,8904 0,7317 10,5069 0,0478 0,3969 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,9359 1,5354 6,0292 6,0292 0,0151 0,1642 0,0091 0,9359 0,7923 73,7085 0,0000 0,7321 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 1,9049 0,1394 0,4515 0,4515 1,3827 1,3266 -1,0797 1,9049 -1,0247 -1,5868 0,0000 -0,1259 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 1,0373 0,3017 0,3535 0,3535 -2,0049 -2,0049 0,0835 1,0373 -0,6707 13,8532 0,0000 -0,3041 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,9647 0,8110 1,0121 1,0121 0,8516 2,0118 0,0611 0,9647 0,0110 12,9313 0,0000 1,2347 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,8919 0,7802 1,0386 1,0386 0,7202 0,4426 0,0451 0,8919 0,0345 11,4595 0,0000 0,5547 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,8538 0,0000 1,1225 1,1225 0,4377 0,3426 0,0548 0,8538 0,1046 13,3419 0,0000 0,2826 

UNIVERSAL - PLUS s.r.o 0,0000 0,0000 0,7191 0,0000 3,1148 3,1148 0,1328 0,2625 0,1194 0,7191 0,6496 7,8161 0,0000 0,0618 

UNIVERSAL - PLUS s.r.o 24,0770 3,5112 0,4920 1,7289 3,2473 5,6831 0,0788 0,1210 0,0413 0,5060 0,3925 7,0116 0,0315 0,5772 

VEBA, textilní závody a.s. 33,3779 51,5821 0,3729 0,0444 0,4254 1,1223 0,0904 0,0754 0,0291 0,5461 0,0410 9,0907 0,2874 0,9280 

VEBA, textilní závody a.s. 44,5482 43,6677 0,2877 0,0387 0,8272 1,5970 0,1203 0,1314 0,0549 0,4491 0,1589 5,0853 0,1288 0,8035 

VEBA, textilní závody a.s. 56,2576 48,0047 0,2360 0,0329 0,9911 1,7634 0,0980 0,1071 0,0635 0,3764 0,1613 4,8693 0,1120 0,7849 

VEBA, textilní závody a.s. 66,1374 42,4573 0,3640 0,0271 1,3508 2,1088 0,1228 0,1723 0,0882 0,4831 0,2294 4,9589 0,0929 0,6991 

VEBA, textilní závody a.s. 42,9486 28,8993 0,3702 0,0953 0,9531 1,9256 0,2128 0,2887 0,1334 0,4634 0,1698 2,6669 0,0633 0,7843 

VEBA, textilní závody a.s. 54,5373 34,3902 0,3534 0,0211 1,0401 2,1087 0,2152 0,2753 0,1544 0,4475 0,1981 2,5321 0,0365 0,7529 

VEBA, textilní závody a.s. 41,4307 48,7553 0,3671 0,0112 0,6526 2,1554 0,1668 0,1949 0,1104 0,4892 0,2122 3,5925 0,0443 0,7364 

VEBA, textilní závody a.s. 84,6591 20,9998 0,4264 0,0363 1,6809 4,2527 -0,0186 -0,0370 -0,0377 0,4575 0,2738 -26,8166 -0,4313 0,6984 

VEBA, textilní závody a.s. 96,2686 52,4631 0,4450 0,0000 0,4014 0,9772 -0,2164 -0,2408 -0,3048 0,5023 -0,0081 -3,5992 -0,0571 1,0095 

VEBA, textilní závody a.s. 85,0903 64,7183 0,5638 0,0000 0,2644 0,6069 -1,3627 -1,4899 -0,6877 0,6860 -0,2552 -1,4347 -0,0258 1,7089 

VEBA, textilní závody a.s. 173,2658 155,9827 0,8702 0,0293 0,2147 0,4490 -8,5069 27,7515 -1,3724 1,0165 -0,5191 -2,0654 -0,0144 9,8812 

VEIS spol. s r.o 0,0000 0,0000 0,0702 15,3333 18,6667 44,8333 0,0141 0,0151 0,0098 0,0702 0,3355 5,0000 0,0000 0,6247 

VEIS spol. s r.o 0,0000 0,0000 0,1182 1,2333 1,9333 8,2667 -0,1147 -0,1248 -0,0829 0,1182 0,2962 -1,0741 0,0000 0,6813 

VEIS spol. s r.o 0,0000 0,0000 0,5400 0,0911 0,0957 0,3121 -0,4831 -0,5452 -0,2497 0,5400 -0,3308 -2,1528 0,0000 1,6371 
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VEIS spol. s r.o 0,0000 0,0000 0,9100 0,0290 0,0338 0,1852 -3,1607 -5,3636 -0,4869 0,9100 -0,6903 -1,8842 0,0000 5,5179 

VEIS spol. s r.o 0,0000 0,0000 1,6741 0,0358 0,0358 0,1216 1,4179 1,1549 -0,6694 1,6741 -1,3608 -2,1504 0,0000 -1,4784 

VEIS spol. s r.o 0,0000 0,0000 2,0072 0,0121 0,0121 0,1159 0,2510 0,2338 -0,1680 2,0072 -1,7138 -8,5231 0,0000 -0,8263 

VEIS spol. s r.o 0,0000 0,0000 1,8035 0,0808 0,0808 0,1215 0,0874 0,0826 -0,0532 1,8035 -1,5458 -27,1600 0,0000 -1,0350 

VEIS spol. s r.o 0,0000 0,0000 1,7614 0,0724 0,0811 0,1121 0,1349 0,1345 -0,0981 1,7614 -1,5621 -17,2021 0,0000 -1,0574 

VEIS spol. s r.o 0,0000 0,0000 1,9872 0,0225 0,0225 0,0429 0,3242 0,3045 -0,2810 1,9921 -1,8490 -6,5948 0,0000 -0,9841 

VEIS spol. s r.o 0,0000 0,0000 2,7224 0,0000 0,0104 0,0321 0,3134 0,2814 -0,3569 2,8158 -2,5460 -5,5102 0,0000 -0,5617 

VesKa, s.r.o 0,0000 38,0571 1,2528 0,1061 0,5909 1,3333 -0,0564 0,1624 -0,0914 1,3112 0,0348 -25,9375 0,0000 1,1354 

VesKa, s.r.o 0,0000 0,0000 1,6595 0,1278 0,3738 0,4920 -0,6813 0,5705 -0,2576 1,6595 -0,2275 -4,4106 0,0000 1,4119 

VesKa, s.r.o 0,0000 0,0000 1,7137 0,0864 0,2995 0,3206 -2,3312 0,4378 -0,1971 1,7137 -0,5883 -5,4847 0,0000 5,5267 

VesKa, s.r.o 0,0000 0,0000 2,0557 0,0790 0,2944 0,3046 
-

18,5833 
0,2140 -0,1683 2,0557 -0,6869 -9,0987 0,0000 -9,5694 

VesKa, s.r.o 0,0000 0,0000 1,9544 0,4507 1,9507 2,2113 -0,0845 0,0779 -0,0523 1,9544 0,1453 -26,2955 0,0000 0,9155 

VesKa, s.r.o 0,0000 0,0000 1,6685 0,2500 1,5405 1,7838 0,4307 -0,5565 0,1818 1,6685 0,1068 4,4851 0,0000 0,9774 

VesKa, s.r.o 0,0000 0,0000 1,4534 2,5537 3,4215 3,6694 0,1562 -0,3105 0,1029 1,4534 0,2643 10,3256 0,0000 0,7635 

VesKa, s.r.o 0,0000 0,0000 1,7762 1,2927 8,1463 8,5366 -0,2775 0,3440 -0,2199 1,7762 0,2845 -6,6517 0,0000 0,7627 

VesKa, s.r.o 0,0000 0,0000 1,6901 0,0000 0,3874 0,3874 0,7929 -0,1887 0,1624 1,6901 -0,5117 12,9403 0,0000 4,1758 

VIGA BEST s.r.o. x x 0,1182 22,5556 22,5556 22,5556 -0,1082 -0,1173 x 0,1182 0,9557 -1,1429 0,0000 0,0000 

VIGA BEST s.r.o. 0,0000 0,0000 0,0547 0,9091 18,2727 18,2727 0,0579 0,0579 0,0130 0,0547 0,9453 1,0000 0,0000 0,0000 

VIGA BEST s.r.o. 0,0000 0,0000 0,9648 0,0303 1,0480 1,0480 0,1419 0,1845 0,0032 0,9648 0,0458 148,3953 0,0000 0,0000 

VK oděvy s.r.o 28,5225 0,7709 0,7837 0,4360 1,4040 1,4040 -0,1207 -0,3605 -0,0567 0,7866 0,1466 -10,2264 0,0000 0,2323 

VK oděvy s.r.o 110,1423 50,9961 0,3353 0,8722 2,7386 2,7386 0,5116 0,7500 0,2853 0,5157 0,5041 1,4195 0,0000 0,0893 

VK oděvy s.r.o 125,9485 105,7007 0,2337 0,6898 1,9611 2,0834 0,0789 0,1131 0,0357 0,6028 0,4667 13,4133 0,0000 0,0537 

VK oděvy s.r.o 99,1153 55,5105 0,2348 1,9902 3,2986 3,2986 0,2534 0,3255 0,1323 0,4453 0,6603 2,4656 0,0000 0,0206 

VK oděvy s.r.o 96,7842 58,3483 0,2218 1,3044 2,6792 2,8226 0,0984 0,1277 0,0370 0,5007 0,6414 7,8542 0,0000 0,0000 

VK oděvy s.r.o 76,4092 75,6896 0,1778 1,0934 1,9939 2,1078 0,0054 0,0070 0,0015 0,5927 0,5231 206,6250 0,0000 0,0000 

VK oděvy s.r.o 74,7436 54,1383 0,1782 1,1935 2,3211 2,6931 0,2764 0,3312 0,0881 0,4749 0,6281 2,7313 0,0000 0,0000 

VK oděvy s.r.o x x 0,1489 0,0000 1,8500 2,0605 0,0000 0,0000 x 0,4850 0,5143 x x 0,0000 

VK oděvy s.r.o x x 0,4289 0,0000 1,3614 1,6373 0,0000 0,0000 x 0,4289 0,2734 x x 0,5204 

VKUS TEPLICE - oděvní 
družstvo 

25,1197 169,4467 0,0760 2,5412 4,1283 5,7279 0,4678 0,3836 1,7355 0,1631 0,7709 0,4164 0,0007 0,0789 

VKUS TEPLICE - oděvní 
družstvo 

38,2642 133,1321 0,0373 0,0698 3,3052 7,3562 -0,1504 -0,1507 -0,5903 0,1203 0,7649 -0,9093 -0,0016 0,1305 

VKUS TEPLICE - oděvní 
družstvo 

45,1698 167,4340 0,0528 -0,2581 2,6097 5,3700 -0,1420 -0,1427 -0,4893 0,1659 0,7252 -1,4009 -0,0045 0,1306 

VKUS TEPLICE - oděvní 
družstvo 

40,4170 123,8492 0,2257 0,3936 2,1046 3,0630 -0,2122 -0,2127 -0,5114 0,3227 0,6657 -2,2453 -0,0026 0,0172 

VKUS TEPLICE - oděvní 
družstvo 

93,2335 51,7365 0,2595 0,0479 2,1332 3,4224 -0,0973 -0,0982 -0,3290 0,2900 0,7024 -4,1963 -0,0092 0,0107 

VKUS TEPLICE - oděvní 
družstvo 

145,1923 121,1538 0,3233 0,0169 1,7972 2,6689 -0,3021 -0,3027 -1,1303 0,3793 0,6330 -2,0223 -0,0019 -0,0197 

VKUS TEPLICE - oděvní 
družstvo 

89,7784 82,8139 0,3144 0,0172 1,0810 2,6963 -0,0495 -0,0504 -0,1224 0,3736 0,6338 -12,0526 -0,0175 -0,0119 

VKUS TEPLICE - oděvní 
družstvo 

92,1630 89,2790 0,4891 0,0130 0,7826 1,8040 -0,0228 -0,0246 -0,0387 0,5588 0,4492 -55,4660 -0,0777 -0,0182 

VKUS TEPLICE - oděvní 
družstvo 

382,0213 24,0729 0,6114 0,0000 0,8601 1,6091 0,0318 0,0318 0,0562 0,6256 0,3810 52,6014 0,0000 -0,0176 



162 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
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VKUS TEPLICE - oděvní 
družstvo 

93,4490 7,5488 0,5208 0,0000 0,8213 1,9148 0,0445 0,0445 0,0785 0,5264 0,4815 24,9816 0,0000 -0,0168 

VKUS TEPLICE - oděvní 
družstvo 

115,5072 50,1524 0,4851 0,0539 0,8653 1,9548 0,0428 0,0428 0,0949 0,5155 0,4922 24,8670 0,0000 -0,0161 

VKUS, výrobní oděvní 
družstvo Klatovy 

5,5680 20,1730 0,3513 0,0631 0,2531 1,5229 -0,3653 -0,5124 -0,0683 0,5433 0,2008 -2,4146 -0,0399 0,6754 

VKUS, výrobní oděvní 
družstvo Klatovy 

4,4459 3,5425 0,3915 0,0254 0,6291 1,7885 0,0478 0,0404 0,0075 0,4223 0,2370 12,6235 0,3025 0,6630 

VKUS, výrobní oděvní 
družstvo Klatovy 

3,0614 5,7494 0,3472 0,0927 0,8034 1,6825 0,0213 0,0200 0,0039 0,3961 0,1945 26,0139 0,2083 0,7178 

VKUS, výrobní oděvní 
družstvo Klatovy 

7,2114 6,4028 0,3001 0,6612 1,0982 2,0342 0,1316 0,1452 0,0290 0,3574 0,2837 3,7423 0,0225 0,6004 

VKUS, výrobní oděvní 
družstvo Klatovy 

4,3388 8,8414 0,3370 0,7228 0,9992 1,8275 0,1436 0,1414 0,0309 0,4040 0,3104 4,5035 0,0190 0,4947 

VKUS, výrobní oděvní 
družstvo Klatovy 

11,0905 5,7653 0,3362 0,3427 0,6569 2,0157 0,0235 0,0183 0,0043 0,3788 0,3484 24,4947 0,0632 0,4180 

VKUS, výrobní oděvní 
družstvo Klatovy 

11,6408 3,5920 0,3611 0,5228 0,8476 1,9772 0,0536 0,0421 0,0099 0,3871 0,3783 11,7756 0,0146 0,3741 

VKUS, výrobní oděvní 
družstvo Klatovy 

12,7714 1,4916 0,3740 0,6901 1,0942 2,1731 -0,1144 -0,1213 -0,0257 0,3860 0,4132 -5,2101 -0,0051 0,3568 

VKUS, výrobní oděvní 
družstvo Klatovy 

x x 0,3769 0,0000 1,1693 2,1698 0,0000 0,0000 x 0,3831 0,4278 x x 0,3359 

VKUS, výrobní oděvní 
družstvo Klatovy 

x x 0,4301 0,0000 0,8617 1,8245 0,0000 0,0000 x 0,4431 0,3623 x x 0,3586 

VKUS, výrobní oděvní 
družstvo Klatovy 

x x 0,4857 0,6092 0,8194 1,8248 0,0000 0,0000 x 0,4874 0,3828 x x 0,2719 

VLNAP a.s 39,6574 16,2494 0,5760 0,8050 2,1682 6,4099 0,0373 0,0140 0,0049 0,6262 0,5087 18,5461 0,8395 0,4443 

VLNAP a.s 47,5669 12,6169 0,5240 1,2680 2,7041 5,9002 0,0418 0,0284 0,0127 0,5586 0,4790 14,8039 0,6673 0,4690 

VLNAP a.s 51,0206 15,1533 0,4971 0,6745 1,9770 4,6811 0,0788 0,1102 0,0425 0,5466 0,4839 7,9850 0,2701 0,4428 

VLNAP a.s 48,3441 26,3970 0,4808 0,3756 1,8308 5,5456 0,0225 0,0062 0,0023 0,5664 0,5078 28,2933 0,7270 0,4282 

VLNAP a.s 41,3357 38,6780 0,4482 0,1429 1,1061 4,1769 0,0054 -0,0140 -0,0048 0,5802 0,4853 126,8457 2,8778 0,4271 

VLNAP a.s 47,0428 34,0504 0,4837 0,1428 1,3560 4,3255 -0,0054 -0,0458 -0,0135 0,6088 0,5029 -134,0215 -2,9413 0,4071 

VLNAP a.s 48,3624 43,2054 0,4448 0,2197 1,4266 3,8913 0,0488 0,0859 0,0247 0,6082 0,5290 15,2407 0,2755 0,3524 

VLNAP a.s 25,3612 24,7923 0,5191 0,4660 1,4269 5,5067 0,0282 0,0190 0,0054 0,6133 0,5957 25,0210 0,4056 0,3136 

VLNAP a.s 33,1051 14,3396 0,5349 0,0000 0,5696 1,8787 0,0229 0,0210 0,0062 0,5899 0,3375 41,8931 0,4594 0,4520 

VLNAP a.s 33,7023 28,3941 0,4936 0,0000 0,4568 1,7880 0,0177 0,0114 0,0035 0,5967 0,3226 56,9812 0,4780 0,4533 

VLNAP a.s 33,9496 23,0149 0,5192 0,0652 0,5120 1,8556 -0,0019 -0,0200 -0,0061 0,6026 0,3368 -535,3856 -6,9364 0,4440 

VŘÍDLO, výrobní družstvo 35,6543 12,1675 0,0413 2,2848 4,0795 7,8470 -0,0223 -0,0223 -0,0216 0,0736 0,5041 -3,5658 0,0000 0,4500 

VŘÍDLO, výrobní družstvo 44,6087 21,9006 0,0471 1,9683 3,4422 5,9512 -0,0185 -0,0185 -0,0190 0,1004 0,4969 -6,0321 0,0000 0,4428 

VŘÍDLO, výrobní družstvo 51,9446 19,5041 0,0509 1,5337 3,5633 6,4757 -0,0343 -0,0352 -0,0348 0,1001 0,5076 -3,2181 -0,0178 0,4345 

VŘÍDLO, výrobní družstvo 50,2495 18,6298 0,0559 1,6726 3,4932 6,4582 -0,0098 -0,0107 -0,0103 0,1039 0,5057 -11,6506 -0,0710 0,4387 

VŘÍDLO, výrobní družstvo 42,5893 13,0750 0,0654 3,0529 5,1067 8,3460 0,0523 0,0527 0,0497 0,1000 0,5622 2,0693 0,0184 0,3880 

VŘÍDLO, výrobní družstvo 55,6050 18,1380 0,0711 2,4807 4,4266 7,1584 0,0683 0,0693 0,0621 0,1205 0,5989 1,9548 0,0107 0,3345 

VŘÍDLO, výrobní družstvo 80,7192 24,6574 0,0175 3,1766 5,9248 8,7001 0,0663 0,0661 0,0600 0,0864 0,6494 1,4234 0,0056 0,2872 

VŘÍDLO, výrobní družstvo 84,3024 28,6089 0,0147 3,2973 5,7770 8,7690 -0,0355 -0,0357 -0,0382 0,0829 0,6437 -2,5469 -0,0061 0,2946 

VŘÍDLO, výrobní družstvo 106,0190 16,6204 0,0080 0,0000 10,1776 15,1638 0,0359 0,0357 0,0385 0,0525 0,6877 1,5374 0,0111 0,2736 

VŘÍDLO, výrobní družstvo 86,5945 25,1612 0,0093 0,0000 8,8541 11,9888 0,0149 0,0099 0,0174 0,0661 0,7009 4,7284 0,0309 0,1697 

VŘÍDLO, výrobní družstvo 85,6842 27,0231 0,0089 6,1551 8,9611 12,4909 -0,0130 -0,0133 -0,0178 0,0622 0,7065 -5,1137 -0,0253 0,2436 

VŠEZEP s.r.o 53,4709 69,9363 0,5382 0,1504 1,0684 2,6063 0,0453 0,0629 0,0393 0,6478 0,2347 16,7312 0,4016 0,7211 

VŠEZEP s.r.o 42,4753 152,1599 0,8129 0,1256 0,4888 1,4910 0,0164 -0,0392 -0,0245 0,8884 0,0433 59,3833 1,1557 0,9332 



 4. Practical Application of the CCB Model �  163  
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VŠEZEP s.r.o 49,5790 48,4969 0,6772 0,1847 1,0283 2,8328 0,1589 0,3769 0,1977 0,7432 0,1592 5,1228 0,3327 0,8184 

VŠEZEP s.r.o 46,6328 53,6557 0,7065 0,1953 0,8093 2,4800 0,0911 0,1666 0,0995 0,7651 0,1205 9,1385 0,4276 0,8689 

VŠEZEP s.r.o 33,9404 57,7572 0,6160 0,2906 0,7174 2,1929 0,1143 0,1916 0,1164 0,6962 0,1258 6,8088 0,3580 0,8596 

VŠEZEP s.r.o 51,1711 120,8029 0,5414 0,2464 0,6890 1,9190 0,1021 0,1529 0,1601 0,6527 0,1261 7,4120 0,3495 0,8539 

VŠEZEP s.r.o 60,1633 149,4231 0,5020 0,2881 0,7759 1,8560 0,0496 0,0481 0,0628 0,6222 0,1333 14,8602 0,5354 0,8421 

VŠEZEP s.r.o 69,0453 183,2439 0,4570 0,2574 0,7093 1,6181 0,0334 0,0186 0,0282 0,5934 0,1114 21,6825 0,7239 0,8637 

VŠEZEP s.r.o 81,1714 198,4559 0,4283 0,0000 0,7003 1,3247 0,0306 0,0076 0,0119 0,5763 0,0818 25,1531 0,7225 0,8910 

VŠEZEP s.r.o 86,4462 195,1293 0,3746 0,0000 0,5245 1,3614 0,0545 0,0366 0,0595 0,5310 0,0962 13,2789 0,3772 0,8687 

VŠEZEP s.r.o 80,3873 168,4647 0,3163 0,2467 0,6918 1,3171 0,0457 0,0207 0,0321 0,4729 0,0895 14,4135 0,4890 0,8940 

VÚB a.s 57,7528 10,0242 0,2753 1,4449 2,1170 2,5624 0,0808 0,0719 0,0653 0,2968 0,3329 4,6689 0,0229 0,6048 

VÚB a.s 45,7051 9,4399 0,2280 1,7813 2,6982 3,3938 0,0364 0,0324 0,0330 0,2474 0,3843 8,1057 0,0545 0,5644 

VÚB a.s 58,7132 12,1423 0,2110 1,2681 2,4176 3,3970 0,0223 0,0160 0,0203 0,2316 0,3795 12,3216 0,1032 0,5657 

VÚB a.s 46,5256 18,9345 0,1537 4,0559 5,5308 7,6028 0,0454 0,0403 0,0514 0,1872 0,4968 4,4595 0,0351 0,4776 

VÚB a.s 73,5785 69,5529 0,1355 0,8583 2,2324 2,9528 0,0339 0,0263 0,0325 0,2527 0,3198 8,9040 0,0398 0,6374 

VÚB a.s 71,4992 14,1957 0,1776 1,5546 3,3332 4,4955 0,0501 0,0529 0,0611 0,2047 0,4024 4,6170 0,0251 0,5619 

VÚB a.s 68,3559 9,6996 0,2263 2,0488 3,5656 4,5015 0,0591 0,0658 0,0649 0,2469 0,4545 4,8006 0,0229 0,4883 

VÚB a.s 65,7818 13,0259 0,2100 2,8072 4,4411 5,8032 0,0673 0,0721 0,0739 0,2370 0,4862 3,9184 0,0196 0,4625 

VÚB a.s 52,9262 63,6350 0,2254 0,0000 1,0352 1,4496 0,0702 0,0740 0,0710 0,3421 0,1288 6,8258 0,0213 0,8753 

VÚB a.s 98,2882 37,6868 0,3308 0,0000 1,2648 1,7563 0,0944 0,1128 0,0838 0,4111 0,1942 5,8608 0,0228 0,7759 

VÚB a.s 71,5234 17,6031 0,3210 0,6528 1,5068 2,0606 0,1354 0,1588 0,1362 0,3567 0,2317 3,3698 0,0175 0,7332 

Výrobní družstvo VKUS 
Frýdek-Místek 

24,5168 18,4869 0,2272 0,3166 1,2447 2,4590 0,2133 0,2314 0,0529 0,3691 0,3515 2,2791 0,0983 0,5373 

Výrobní družstvo VKUS 
Frýdek-Místek 

28,7219 40,0985 0,2386 0,2041 0,8341 1,8020 -0,2926 -0,4127 -0,0874 0,5011 0,2672 -2,5676 -0,0551 0,5947 

Výrobní družstvo VKUS 
Frýdek-Místek 

49,6086 62,2446 0,2994 0,0892 0,7928 1,5016 -0,2422 -0,4266 -0,0731 0,6513 0,2160 -4,7234 -0,0790 0,6135 

Výrobní družstvo VKUS 
Frýdek-Místek 

25,9792 55,6058 0,3559 0,0424 0,5064 1,4085 -0,2802 -0,6197 -0,0703 0,7273 0,1765 -4,5701 -0,0618 0,6830 

Výrobní družstvo VKUS 
Frýdek-Místek 

57,8741 99,0956 0,2333 0,2916 0,8905 1,2213 0,0000 -0,0502 -0,0033 0,8517 0,1455 x x 0,5768 

Výrobní družstvo VKUS 
Frýdek-Místek 

39,5678 56,3215 0,2638 0,0549 0,7571 1,2360 -0,0430 -0,1666 -0,0072 0,8406 0,1469 -51,7625 -0,6344 0,6017 

Výrobní družstvo VKUS 
Frýdek-Místek 

35,5885 36,9659 0,5397 0,4596 1,3368 2,0406 -0,0135 -0,1688 -0,0069 0,8689 0,4001 -104,5422 -1,6627 0,3429 

Výrobní družstvo VKUS 
Frýdek-Místek 

48,9762 46,4958 0,4672 0,1889 1,2156 1,6050 0,0445 0,0978 0,0030 0,8967 0,3172 42,3563 0,5227 0,3298 

Výrobní družstvo VKUS 
Frýdek-Místek 

52,9417 67,2054 0,4163 0,0000 0,8252 0,9837 0,0595 -0,0427 -0,0012 0,9163 -0,0148 165,1429 1,6020 1,2734 

Výrobní družstvo VKUS 
Frýdek-Místek 

35,8530 24,1336 0,7294 0,0000 0,7307 1,0095 -1,1837 -5,8923 -0,0319 0,9674 0,0087 -10,1285 -0,1863 1,2743 

Výrobní družstvo VKUS 
Frýdek-Místek 

61,8754 70,7412 0,4815 0,2203 0,7969 0,9277 1,0521 1,2281 -0,0226 1,0525 -0,0760 -19,5375 -0,2189 -0,4650 

VÝVOJ, oděvní družstvo v 
Třešti 

30,7162 64,8016 0,1248 0,9657 1,5001 2,2161 0,1407 0,1208 0,0615 0,3537 0,3847 3,6760 0,0000 0,4395 

VÝVOJ, oděvní družstvo v 
Třešti 

17,2479 22,5676 0,1197 2,0074 2,7866 3,8918 0,0598 0,0537 0,0279 0,2144 0,4714 4,2846 0,0000 0,4207 

VÝVOJ, oděvní družstvo v 
Třešti 

24,5613 113,0984 0,1131 0,6374 0,8548 1,9395 0,0150 0,0162 0,0110 0,3941 0,3404 41,2248 0,0000 0,4750 

VÝVOJ, oděvní družstvo v 
Třešti 

49,9928 67,5350 0,1117 1,1999 1,7937 2,3904 0,0601 0,0509 0,0266 0,3466 0,4363 8,4082 0,0000 0,3642 

VÝVOJ, oděvní družstvo v 
Třešti 

8,4577 8,4083 0,1118 3,2472 3,5698 5,4260 0,1036 0,0941 0,0576 0,1444 0,5399 1,5882 0,0000 0,3768 

VÝVOJ, oděvní družstvo v 
Třešti 

27,5970 29,5106 0,1863 1,5518 2,0473 2,7620 0,0980 0,0854 0,0556 0,2774 0,4400 3,7703 0,0000 0,4114 
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VÝVOJ, oděvní družstvo v 
Třešti 

20,9955 22,4301 0,1546 1,5259 2,0723 3,3784 0,1163 0,1015 0,0697 0,2249 0,4527 2,3896 0,0000 0,4394 

VÝVOJ, oděvní družstvo v 
Třešti 

36,2781 7,0082 0,2163 1,4847 2,2104 3,2707 0,0817 0,0665 0,0411 0,2403 0,4312 3,6313 0,0000 0,4593 

VÝVOJ, oděvní družstvo v 
Třešti 

18,2681 13,4871 0,2219 0,0000 1,4201 2,7607 0,0752 0,0760 0,0364 0,2778 0,3666 4,6632 0,0000 0,5303 

VÝVOJ, oděvní družstvo v 
Třešti 

23,7920 12,2292 0,1449 0,0000 2,5629 3,9010 0,2245 0,1910 0,1096 0,1922 0,4615 1,0181 0,0000 0,4452 

VÝVOJ, oděvní družstvo v 
Třešti 

25,9861 7,5124 0,2632 1,1559 1,7218 2,5009 0,2481 0,2164 0,1051 0,2931 0,3837 1,5870 0,0000 0,4869 

W & P company s.r.o 0,0000 0,0000 0,9744 0,0343 0,1175 0,9318 0,0860 0,7823 0,0084 0,9744 -0,0357 23,7872 0,4596 0,7702 

W & P company s.r.o 0,0000 0,0000 1,1011 0,0948 0,2008 0,6932 -0,2104 1,3601 -0,0752 1,1011 -0,1552 -10,5863 -0,3215 1,0560 

W & P company s.r.o 0,0000 0,0000 1,0477 0,2579 0,3912 0,7874 0,1535 -1,1077 0,0266 1,0477 -0,1056 13,5633 0,3165 1,0117 

W & P company s.r.o 0,0000 0,0000 1,0045 0,2438 0,5157 0,8774 0,1283 -9,3158 0,0179 1,0045 -0,0634 16,2121 0,3295 0,9878 

W & P company s.r.o 0,0000 0,0000 0,9099 0,2009 0,4390 1,0808 0,2139 1,0475 0,0484 0,9099 0,0387 8,1781 0,1518 0,8759 

W & P company s.r.o 0,0000 0,0000 0,8749 0,0478 0,1838 0,4746 0,1720 0,2620 0,0090 0,8749 -0,3703 17,2273 0,2818 2,1497 

W & P company s.r.o 0,0000 0,0000 0,9442 0,0306 0,2358 0,3714 0,0332 0,1158 0,0045 0,9442 -0,3048 55,1330 0,5319 1,4909 

W & P company s.r.o 0,0000 0,0000 0,9332 0,0205 0,4188 0,5575 0,0417 0,0754 0,0029 0,9332 -0,1934 39,7210 0,7296 1,2772 

W & P company s.r.o x x 0,9119 0,0000 0,3706 0,5646 0,0000 0,0000 x 0,9119 -0,2124 x x 1,3612 

W & P company s.r.o x x 0,9100 0,0000 0,3289 0,5116 0,0000 0,0000 x 0,9100 -0,2829 x x 1,5372 

W & P company s.r.o x x 0,9311 0,1707 0,3040 0,5140 0,0000 0,0000 x 0,9311 -0,2753 x x 1,5106 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,3167 0,2041 5,4082 31,0000 -0,3412 1,1318 -1,0708 1,3167 0,3959 -3,9112 -0,0648 0,5988 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,3554 0,0208 2,4063 36,1042 -0,1285 0,3546 -0,2950 1,3554 0,6763 -10,7548 0,0000 0,3104 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,5587 0,3772 1,8743 26,1916 -0,2218 0,3990 -0,3581 1,5587 0,7975 -7,2568 -0,0380 0,1762 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,5564 0,6301 1,8219 63,1507 -0,0208 0,0401 -0,0328 1,5564 0,8222 -76,0000 -0,0885 0,1653 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,6699 0,3036 4,7679 62,2143 0,0286 -0,0417 0,0291 1,6699 0,7793 59,2419 0,0081 0,2072 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,8139 0,5586 0,5856 25,6216 -0,0270 0,0443 -0,0545 1,8139 0,7298 -69,3163 -0,3776 0,2479 

WLADITA Ltd, s.r.o 0,0000 0,0000 0,9677 0,0190 0,0190 28,8095 0,0097 0,0551 0,0044 0,9677 0,7419 102,9459 0,8108 0,2352 

WLADITA Ltd, s.r.o 0,0000 0,0000 1,3979 0,0255 0,0255 16,1911 -0,4485 1,0926 -1,0410 1,3979 0,6917 -3,2656 -0,0156 0,2716 

WLADITA Ltd, s.r.o x x 3,9784 0,0789 0,0789 2,0684 0,0000 0,0000 x 3,9784 0,1564 x x 0,8069 

WLADITA Ltd, s.r.o x x 1,1034 0,2025 0,2025 3,6012 0,0000 0,0000 x 1,1034 0,2846 x x 0,6737 

WLADITA Ltd, s.r.o x x 1,2663 0,0072 0,0072 2,6812 0,0000 0,0000 x 1,2663 0,1822 x x 0,7877 

X tašky s.r.o. 0,0000 0,0000 0,7849 0,5530 1,1311 1,5156 0,2840 0,5209 0,0484 0,7849 0,2374 5,1225 0,0729 0,5282 

X tašky s.r.o. 0,0000 0,0000 0,7513 0,4880 0,9006 1,4134 0,3187 0,4212 0,0520 0,7513 0,2244 5,1559 0,0956 0,4759 

X tašky s.r.o. 0,0000 0,0000 0,6179 0,4502 0,9290 1,7712 0,1744 0,1698 0,0307 0,6179 0,3142 5,9776 0,1596 0,4151 

X tašky s.r.o. 0,0000 0,0000 0,6482 0,4330 0,8396 1,3710 0,0880 0,0677 0,0132 0,6482 0,1944 15,4727 0,1424 0,5315 

X tašky s.r.o. 10,1699 116,0708 0,2368 0,7027 0,9282 1,2776 0,0279 -0,0060 -0,0010 0,7466 0,1631 64,9931 0,6924 0,5543 

X tašky s.r.o. 9,3224 41,2634 0,2809 0,4853 1,0035 1,6706 0,1683 0,1604 0,0248 0,5870 0,2800 5,9877 0,1287 0,4999 

X tašky s.r.o. 5,2232 18,1801 0,3577 0,5928 1,0475 1,6913 0,0639 -0,0220 -0,0030 0,5301 0,2784 13,8969 0,3111 0,5056 

X tašky s.r.o. 9,3078 16,0982 0,2954 0,1596 0,9735 1,6099 -0,2567 -0,3293 -0,0459 0,4665 0,2197 -2,8399 -0,0698 0,6159 

YATE spol. s r.o 31,7586 17,0282 0,4421 0,3269 1,7353 6,3763 0,0854 0,1056 0,0512 0,4917 0,4363 6,2658 0,1048 0,5190 

YATE spol. s r.o 36,7585 0,0000 0,4647 0,4509 1,8691 6,0036 0,0382 0,0277 0,0144 0,4647 0,4553 13,3925 0,4727 0,4875 
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YATE spol. s r.o 74,5168 27,9757 0,3792 0,3803 1,8280 4,3637 0,1292 0,1438 0,0965 0,4436 0,4716 3,9924 0,1122 0,4418 

YATE spol. s r.o 90,2476 58,0060 0,3458 0,0718 1,2668 3,0963 0,1738 0,2080 0,1431 0,4699 0,3444 3,2348 0,0614 0,4441 

YATE spol. s r.o 56,9112 10,8475 0,3378 0,0945 2,6719 9,0332 0,0439 0,0395 0,0341 0,3601 0,4465 8,6824 0,2511 0,4579 

YATE spol. s r.o 56,3114 22,0373 0,3065 0,0929 1,7626 6,1297 0,0511 0,0520 0,0433 0,3540 0,4366 7,5740 0,1229 0,4888 

YATE spol. s r.o 86,1830 71,2235 0,2283 0,0387 0,9610 2,3855 0,2017 0,2095 0,1576 0,3889 0,3008 2,4630 0,0000 0,4216 

YATE spol. s r.o 32,9963 16,4546 0,2172 0,0496 1,3717 7,3562 0,0833 0,0827 0,0641 0,2608 0,4617 3,3758 0,0275 0,4253 

YATE spol. s r.o 0,0000 9,1939 0,1483 0,0000 1,3367 4,1802 0,1324 0,1101 0,0890 0,1742 0,4571 1,5363 0,0134 0,4301 

YATE spol. s r.o 0,0000 12,8218 0,1218 0,0000 1,3991 4,2465 0,1326 0,1091 0,0902 0,1578 0,4964 1,4042 0,0049 0,3844 

YATE spol. s r.o 50,9192 16,1010 0,0946 0,4856 1,6554 5,3207 0,0962 0,0773 0,0676 0,1383 0,5787 1,6613 0,0066 0,3155 

ZITA studio s.r.o 0,0000 0,0000 0,3866 1,3622 2,0933 2,4512 0,9056 0,7155 0,1648 0,3866 0,5607 0,6957 0,0000 0,0815 

ZITA studio s.r.o 0,0000 0,0000 0,1506 5,5350 6,6058 6,8425 0,3758 0,3074 0,1327 0,1506 0,7828 0,4626 0,0000 0,0886 

ZITA studio s.r.o 0,0000 0,0000 0,2356 2,8064 3,7639 4,1498 0,2304 0,1889 0,0937 0,2356 0,7255 1,3287 0,0000 0,0517 

ZITA studio s.r.o 0,0000 0,0000 0,1565 4,8148 6,1466 6,5728 0,2786 0,2286 0,1522 0,1565 0,8257 0,6595 0,0000 0,0229 

ZITA studio s.r.o 0,0000 0,0000 0,1920 3,8121 5,5366 6,1170 0,2454 0,2063 0,1627 0,1920 0,8300 0,9337 0,0000 0,0067 

ZITA studio s.r.o 0,0000 0,0000 0,0797 10,1198 12,4946 12,8089 0,2114 0,1284 0,1629 0,0797 0,8669 0,4069 0,0000 0,0451 

ZITA studio s.r.o 0,0000 0,0000 0,1318 4,4801 7,2320 7,6535 0,1483 0,1222 0,1065 0,1318 0,8093 1,0113 0,0000 0,0746 

ZITA studio s.r.o 0,0000 0,0000 0,1790 3,9610 4,5740 5,7108 0,0046 0,0040 0,0031 0,1790 0,7745 46,6264 0,0000 0,0635 

ZITA studio s.r.o 0,0000 0,0000 0,2475 0,2453 3,2386 3,8322 0,0005 -0,0018 -0,0015 0,2475 0,7009 688,5000 0,0000 0,0657 

ZITA studio s.r.o x x 0,1892 0,7350 4,4566 5,1449 0,0000 0,0000 x 0,1892 0,7843 x x 0,0270 

ZITA studio s.r.o x x 0,0450 14,7355 16,9963 19,4203 0,0000 0,0000 x 0,0450 0,8294 x x 0,1206 

ZOOKEE s.r.o 186,0934 53,6868 0,2408 0,5457 3,5892 4,7005 0,1968 0,1814 0,1256 0,3753 0,7202 2,3677 0,0543 0,0898 

ZOOKEE s.r.o 121,2976 10,3346 0,2062 3,1654 7,7368 10,5567 -0,1471 -0,2026 -0,1490 0,2360 0,8075 -1,7532 0,0445 0,1091 

ZOOKEE s.r.o 134,6046 26,3635 0,2066 2,4034 6,8929 9,2040 0,0295 0,0100 0,0075 0,2776 0,8148 10,4340 0,1688 0,0815 

ZOOKEE s.r.o 149,2640 9,8392 0,1845 4,7331 11,8997 16,5228 0,0721 0,0586 0,0569 0,2068 0,8860 3,0408 0,0693 0,0554 

ZOOKEE s.r.o 150,9911 21,0793 0,1822 3,5280 8,4055 11,7338 0,0280 0,0198 0,0188 0,2297 0,8439 8,9021 0,1217 0,0755 

ZOOKEE s.r.o 227,0371 14,3363 0,2332 2,9420 11,2573 17,1338 0,0559 0,0493 0,0750 0,2528 0,8847 4,7858 0,0757 0,0578 

ZOOKEE s.r.o 60,4017 10,2716 0,1525 3,2234 9,0278 14,1458 0,0863 0,0781 0,0515 0,1876 0,8823 2,3302 0,0399 0,0449 

ZOOKEE s.r.o 85,9589 12,2509 0,1926 4,0977 10,2905 13,8086 0,0795 0,0750 0,0546 0,2287 0,8893 3,0914 0,0330 0,0407 

ZOOKEE s.r.o 97,7129 24,2465 0,1886 0,0000 3,0064 4,1587 0,0941 0,0739 0,0681 0,2437 0,7294 3,3663 0,0427 0,0489 

ZOOKEE s.r.o 81,7777 28,8748 0,1852 0,0000 2,3243 3,8605 0,1419 0,1143 0,1032 0,2513 0,6717 2,3153 0,0257 0,1188 

 
 

Table 4.4: Data Reported by Analyzed Companies 
 

I would like to remind once more that the list above also contains data from legally 
non-existent companies as the CCB's outputs were tested using the historical data. In 
order to monitor the variables, the corresponding characteristics, defined as (4.70 - 
4.88) need to be selected. 
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The fourteen (14) variables are divided within the group of one hundred ninety-nine 
(199) companies so that xpj and sxj can be defined, using equations (4.106) and (4.107), 
taking into account the unit weights of the standardized variable uij. The individual 
values must be recalculated to correspond to the same point in time. The test consists 
of a seven (7) year retrospective analysis with the decisive starting day of the analysis 
being the 31 December 2008, or alternatively the first day of company’s existence. 
 
The eleven (11) characteristics (financial data) specified below contain the information 
needed for predicting the state of financial distress. The rationale for the use of this 
data has already been discussed (pp. 50 – 101). 
 



 4. Practical Application of the CCB Model �  167  

 

COMPANY 
DEBT 

RATIO 

EARNINGS 
MULTIPLIED 

BY INTERESTS 

WORKING CAPITAL TO 
TOTAL ASSETS 

QUICK RATIO NET 
OF RECEIVABLES 

OPERATING 
COST 

INTEREST 
TAX 

SHIELDS 

RETURN ON 
CAPITAL 

PRICE-
EARNING 

RATIO 

EXPECTED 
RETURN ON 

DEBT 
Q VALUE 

INDEBTED 
COMPANY 

1. 0,16  259,67  0,76  2,95  4,72  0,22  0,19  5,47  0,26  1,31  0,17  

2. 37,42 7,17 -10,11 0,04 0,56 2,26 2,24 -5,54 0,09 5,78 106,24 

3. 0,63 -7,26 -0,76 0,01 3,89 -0,00 -0,06 -7,78 -0,20 0,70 0,03 

4. 0,84 1,08 0,10 0,15 4,75 0,05 -0,02 -4,63 0,06 1,17 -0,06 

5. 0,80 0,93 0,09 0,11 3,12 0,01 -0,02 80,52 -0,85 1,27 0,83 

6. 0,68 15,90 -0,53 0,23 4,38 0,09 0,02 7,88 0,16 3,93 -0,09 

7. 0,25 8,52 0,21 1,79 3,61 0,09 0,00 -1,68 0,06 1,74 -0,01 

8. 0,31 440,89 0,39 0,40 1,79 0,43 0,27 2,61 0,53 2,19 0,19 

9. 0,29 121,29 0,24 0,19 1,62 0,15 0,07 11,49 0,13 1,78 0,06 

10. 0,64 0,00 0,28 0,04 6,69 0,01 -0,24 -4,44 2,43 0,60 -3,10 

11. 0,28 4 195,77 0,09 0,35 0,39 0,24 0,14 -0,59 0,24 3,82 0,11 

12. 0,46 0,00 0,77 4,19 53,60 0,14 0,07 5,31 0,26 4,02 -0,04 

13. 0,48 2,11 0,53 -0,20 0,49 0,06 0,04 -3,76 0,17 2,31 -0,03 

14. 1,45 0,00 0,45 0,07 0,67 0,05 0,02 -0,28 0,51 1,74 -0,36 

15. 0,28 471,10 0,25 0,08 3,91 0,11 0,01 66,08 0,22 1,76 -0,18 

16. 0,52 -45,94 -0,11 0,23 1,01 -0,10 -0,17 18,29 -0,21 10,21 -0,16 

17. 0,36 8,95 0,51 1,23 5,38 0,03 -0,01 15,03 -0,00 1,69 -0,01 

18. 0,47 20,30 0,36 0,51 3,87 0,25 0,11 3,32 0,30 1,78 0,00 

20. 0,51 17,58 0,38 0,17 2,11 0,09 0,01 10,45 0,01 1,55 0,01 

21. 0,67 0,00 0,38 0,30 6,99 0,05 0,01 -10,64 0,03 0,18 -0,01 

22. 0,38 4,68 0,59 0,21 6,29 0,11 0,08 -4,44 0,18 0,34 0,03 

23. 0,69 3,87 -0,00 0,02 2,32 0,04 -0,03 4,84 -0,03 1,58 -0,02 

24. 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

25. 0,61 4,82 -0,01 0,29 2,25 0,09 0,01 -3,38 -0,47 1,81 0,53 

26. 0,48 7,99 0,49 0,09 1,53 0,07 0,03 -23,13 0,13 1,00 -0,02 

27. 1,34 -195,04 0,03 0,03 4,73 -0,07 -0,07 4,72 0,19 0,15 -0,43 

28. 0,30 81,58 0,31 0,47 1,69 0,09 0,06 15,87 0,11 1,80 0,04 

29. 0,41 43,86 0,18 0,04 1,64 0,13 0,05 16,87 0,10 1,63 0,03 

30. 0,52 8,74 0,13 0,11 1,65 0,12 0,02 17,56 0,05 2,10 0,02 
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31. 0,18 43,36 0,54 0,74 4,00 -0,01 -0,04 268,40 -0,04 0,70 -0,04 

32. 0,65 0,00 0,62 0,72 2,51 0,12 0,06 5,14 0,32 5,50 -0,14 

33. 0,06 9,92 0,44 1,67 5,43 0,06 0,01 88,73 0,02 0,61 0,01 

34. 0,76 7,60 0,01 0,21 1,68 0,09 0,05 5,37 0,42 3,35 -0,25 

35. 0,61 4,92 -0,12 0,26 2,72 0,16 0,08 6,50 0,43 1,55 -0,20 

36. 0,89 3,24 0,01 0,04 2,11 0,07 0,02 13,82 0,50 1,36 -0,42 

37. 1,73 1,02 -0,37 0,35 3,89 0,02 -0,01 0,18 -0,09 2,23 0,08 

38. 0,30 21,24 0,33 0,56 1,94 0,09 0,03 6,42 0,07 1,75 0,02 

39. 1,13 0,00 -0,58 0,12 0,40 -0,18 -0,31 -0,07 0,89 11,13 -2,14 

40. 0,23 23,16 0,54 0,84 2,01 0,12 0,07 12,63 0,10 2,21 0,07 

41. 0,61 13,61 -0,11 0,02 2,60 0,06 0,02 24,81 0,06 0,15 -0,01 

42. 0,94 0,00 0,43 16,53 51,74 -0,18 -0,29 4,72 0,41 0,71 -1,23 

43. 0,25 1476,76 0,42 1,17 3,69 0,21 0,12 10,16 0,21 1,66 0,10 

44. 0,67 1926,20 0,58 0,26 3,70 0,17 0,11 2,27 1,08 1,39 -0,78 

45. 1,16 -0,19 -0,16 0,04 0,87 0,01 -0,02 -0,89 -0,01 0,32 -0,01 

46. 0,22 51,28 0,38 0,55 1,80 0,07 0,02 17,84 0,03 2,06 0,02 

47. 1,94 0,00 0,26 0,03 2,42 -0,43 -0,43 1,87 0,87 2,28 -2,90 

48. 0,41 287,69 0,23 0,23 1,11 0,09 0,04 24,16 0,08 3,44 0,02 

49. 1,19 0,00 -0,20 0,11 2,15 0,06 0,03 1,05 0,20 1,25 -0,11 

50. 0,35 0,00 0,35 1,43 6,30 0,08 0,04 11,22 0,08 1,15 0,03 

51. 0,43 21,58 0,25 0,07 2,02 0,09 0,04 20,23 0,09 1,39 0,03 

52. 0,23 141,81 0,19 0,04 2,74 0,11 0,05 14,05 0,07 0,76 0,04 

53. 0,26 0,00 0,92 0,63 16,59 0,02 0,02 11,20 0,75 0,59 -0,69 

54. 0,53 3,68 0,37 0,10 2,63 0,03 0,00 160,50 0,03 1,62 -0,01 

55. 0,62 9,19 0,12 0,09 2,04 0,09 0,02 28,84 0,10 1,87 -0,03 

56. 0,10 4,15 0,76 4,80 2,24 0,12 0,06 2,76 0,09 0,86 0,06 

57. 0,17 25,44 0,32 0,23 1,29 0,09 0,04 2,86 0,07 1,56 0,04 

58. 0,24 20,65 0,48 1,19 8,37 0,16 0,08 12,27 0,13 0,44 0,07 

59. 0,55 10,23 0,10 0,02 4,22 0,08 0,02 100,58 0,07 0,84 -0,01 
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60. 0,62 12,49 -0,03 0,05 2,21 0,11 0,05 3,11 0,15 1,19 -0,02 

61. 0,40 -1,96 -0,09 0,07 2,87 -0,01 -0,03 19,35 -0,04 0,37 -0,03 

62. 0,15 75,92 0,35 1,59 3,95 0,11 0,02 12,07 0,04 1,28 0,02 

63. 0,28 0,00 0,61 -2,37 838,06 0,07 0,05 0,87 0,02 1,30 0,11 

64. 0,37 102,72 0,55 0,77 2,31 0,31 0,19 1,93 0,35 1,74 0,14 

65. 0,98 6,68 0,80 0,01 0,31 0,03 0,01 6,57 1,31 1,32 -1,28 

66. 0,30 77,75 0,51 1,24 3,69 0,13 0,07 16,16 0,13 1,05 0,05 

67. 1,96 3,73 -1,87 0,02 2,96 0,04 -0,03 15,44 0,02 0,13 -0,15 

68. 5,98 0,00 -2,17 0,02 3,43 -0,63 -0,75 -51,64 0,20 2,05 -7,04 

69. 0,55 9,28 0,25 0,12 2,52 0,11 0,03 1,11 -0,02 2,77 0,07 

70. 0,75 0,02 0,31 0,06 1,38 0,00 -0,00 1,56 0,20 0,98 -0,19 

71. 0,17 0,00 0,66 0,75 4,68 0,15 0,05 25,49 0,08 1,66 0,04 

72. 0,51 75,28 -0,22 0,60 1,96 0,24 0,15 3,13 0,51 2,16 -0,03 

73. 7,72 0,00 -6,78 0,07 9,28 0,37 0,25 6,72 0,02 2,99 7,90 

74. 74,40 0,00 -142,33 0,07 202,03 11,98 11,89 311,58 -0,02 0,00 4463,45 

75. 0,22 0,00 0,40 2,57 11,95 0,18 0,07 -5,17 0,18 0,74 0,04 

76. 0,45 5,28 0,33 0,07 3,18 0,03 0,01 154,79 0,03 1,50 -0,00 

77. 0,29 22,04 0,19 0,26 8,25 0,05 0,01 22,43 0,03 0,20 0,01 

78. 0,48 4,98 -0,24 0,13 5,84 0,15 0,07 0,62 0,50 0,16 -0,27 

79. 0,83 5,72 -0,55 0,02 1,88 0,03 0,01 -7,59 0,09 1,89 -0,06 

80. 0,70 2,04 0,30 0,33 1,81 0,01 -0,02 0,51 -0,03 1,40 -0,01 

81. 0,19 0,00 0,75 2,56 15,19 0,08 0,04 -5,00 0,07 0,74 0,03 

82. 0,26 0,00 0,41 2,43 5,27 0,04 0,04 8,84 0,06 0,79 0,03 

83. 0,22 42516,08 0,23 0,25 3,43 0,13 0,06 43,50 0,09 1,12 0,05 

84. 1,07 0,00 -0,75 0,18 9,80 -0,05 -0,22 4,85 0,94 0,24 -1,79 

85. 0,23 708,96 0,48 0,78 4,04 0,17 0,09 25,97 0,17 1,46 0,07 

86. 0,52 26,55 -0,26 0,16 2,22 0,10 0,05 3,04 -0,01 0,73 0,17 

87. 0,46 22,47 0,29 0,27 2,08 0,11 0,05 15,09 0,17 1,48 -0,02 

88. 0,34 0,00 0,93 2,20 0,32 -0,01 -0,01 -0,08 -0,01 0,02 -0,01 
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89. 0,84 8,01 0,21 0,14 1,69 0,13 0,07 0,55 1,48 3,33 -1,18 

90. 0,51 92,76 0,35 0,62 3,74 0,07 0,03 8,04 0,13 1,22 -0,04 

91. 1,02 -4,76 0,22 0,07 0,72 -0,09 -0,11 -0,62 -4,15 1,90 3,87 

92. 0,37 32,98 0,30 0,08 33,74 0,18 0,11 7,50 0,16 1,44 0,09 

93. 0,10 5651,29 0,80 4,38 6,56 0,23 0,14 7,51 0,20 1,19 0,14 

94. 0,69 4,40 -0,10 0,01 1,82 0,10 -0,05 28,46 -0,32 1,01 0,22 

95. 2,69 -1,43 0,40 0,03 4,03 -0,03 -0,03 0,85 -1,31 0,84 1,19 

96. 0,51 41,82 0,35 0,25 0,94 0,10 0,04 3,86 0,34 3,05 -0,21 

97. 2,35 -23,15 0,65 0,02 2,58 -0,29 -0,29 2,13 0,24 0,33 -1,43 

98. 1,52 -0,72 -0,58 0,13 2,83 0,00 -0,02 17,38 -0,07 0,96 0,05 

99. 1,63 0,00 -1,16 0,01 4,25 -0,10 -0,10 -246,93 0,13 0,21 -0,53 

100. 0,38 0,00 0,09 0,93 54,26 0,09 0,02 -2,52 0,45 0,05 -0,43 

101. 0,71 6,57 -0,08 0,12 2,47 0,15 0,05 -3,86 0,30 2,31 -0,12 

102. 0,37 438,78 0,28 0,28 2,34 0,11 0,05 11,44 0,14 1,36 0,01 

103. 0,26 40,69 0,26 0,10 2,78 0,17 0,09 13,14 0,14 1,43 0,08 

104. 1,01 -4,50 0,38 0,01 0,49 -0,00 -0,01 1,13 0,47 0,26 -0,50 

105. 0,12 75,25 0,28 0,76 1,58 0,07 0,04 5,76 0,06 0,21 0,03 

106. 1,45 0,00 -0,58 0,55 16,72 -0,18 -0,28 0,07 -0,21 0,24 -0,71 

107. 0,45 -0,87 0,77 1,18 172,14 0,00 0,00 -11,01 -0,06 0,89 0,07 

108. 0,75 0,49 -0,05 0,68 3,16 0,02 -0,02 1,98 0,13 2,98 -0,13 

109. 0,18 506,97 0,57 1,55 3,66 0,32 0,21 4,39 0,22 1,81 0,21 

110. 0,46 -6,26 0,72 0,28 4,07 -0,11 -0,12 171,74 -0,15 1,06 -0,11 

111. 0,25 38,85 0,54 0,01 9,85 0,14 0,07 35,48 0,10 0,79 0,06 

112. 0,08 0,10 0,20 2,92 3,87 0,06 0,03 81,85 0,04 1,20 0,03 

113. 0,71 1,39 -0,08 0,24 3,95 0,11 0,06 5,30 0,42 1,39 -0,20 

114. 0,55 6,21 0,40 0,03 4,06 0,07 0,02 -6,53 0,04 0,80 0,01 

115. 0,24 3,17 0,83 0,73 3,09 0,10 0,05 7,03 0,11 0,58 0,04 

116. 0,13 23,32 0,31 2,10 3,58 0,05 -0,01 127,01 -0,01 1,13 -0,01 

117. 0,24 1254,42 0,58 1,14 4,29 0,08 0,03 102,31 0,07 1,12 0,02 
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118. 1,79 7,13 -0,63 0,04 2,57 0,46 0,21 -2,19 -0,31 3,05 1,10 

119. 0,37 174,77 0,52 0,92 4,01 1,74 1,65 81,63 0,06 1,61 2,22 

120. 0,19 1806,99 0,26 0,41 7,05 0,32 0,18 4,89 0,26 0,70 0,17 

121. 0,75 5,37 -0,13 0,07 1,04 0,07 0,02 89,58 0,18 1,16 -0,11 

122. 0,96 0,00 0,10 0,05 3,70 0,00 0,00 4,80 -0,26 0,04 -0,08 

123. 0,06 9,32 0,54 2,29 4,59 0,10 0,05 20,53 0,07 0,69 0,05 

124. 0,39 121,67 0,04 0,07 3,67 0,12 0,04 15,61 0,09 1,22 0,02 

125. 0,92 5,31 0,39 0,12 1,27 0,03 0,01 4,06 0,73 0,87 -0,70 

126. 1,80 -15,91 -1,04 0,10 1,43 0,11 0,03 2,16 -0,23 4,98 0,30 

127. 0,96 12,00 -0,16 0,49 2,66 0,12 -0,00 -0,73 2,40 3,37 -2,40 

128. 0,35 61,51 0,20 0,36 3,41 0,13 0,07 16,26 0,14 1,89 0,05 

129. 0,90 -3,10 -0,66 0,03 1,13 -0,01 -0,04 -2,63 0,36 1,86 -0,48 

130. 0,61 0,23 -0,03 0,18 6,43 0,00 -0,02 -0,94 -0,13 1,53 0,09 

131. 0,60 4,89 0,24 0,03 3,10 0,07 0,02 148,58 0,12 1,02 -0,03 

132. 0,27 36875,57 0,38 0,54 1,30 0,61 0,11 7,98 0,17 1,56 0,09 

133. 0,63 12,30 0,10 0,06 1,37 0,02 -0,02 5,06 -0,04 1,99 0,00 

134. 0,18 0,00 0,46 2,65 3,21 0,30 0,18 20,82 0,25 2,16 0,17 

135. 0,77 13,06 -0,48 0,10 1,58 -0,02 -0,02 -2,23 0,53 1,80 -0,62 

136. 0,20 3,08 0,55 0,09 8,29 0,16 0,10 8,74 0,16 1,16 0,08 

137. 2,87 -0,75 -2,24 0,06 0,96 -0,24 -0,27 -11,56 -0,12 8,97 -3,34 

138. 0,84 4,68 -0,06 0,11 3,74 0,19 0,03 -0,06 0,37 2,28 -0,20 

139. 0,72 28,74 -0,40 0,27 5,83 0,13 0,11 -15,58 0,34 1,66 -0,06 

140. 1,09 0,00 -0,84 0,01 7188,60 -0,01 -0,01 40,29 0,01 0,00 -0,02 

141.            

142. 1,10 -1,51 0,27 0,16 2,63 -0,04 -0,04 0,10 0,16 0,18 -0,29 

143. 0,65 24,74 0,24 -0,03 2,57 0,15 0,08 5,29 0,38 2,42 -0,12 

144. 0,41 -81,99 0,46 1,58 6,92 0,18 0,04 -1,93 0,40 2,14 -0,23 

145. 0,06 0,00 0,88 16,96 3,82 0,20 0,13 8,35 0,17 3,42 0,13 

146. 0,30 1186,47 0,05 0,04 4,44 0,47 0,16 5,47 0,29 0,92 0,12 
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147. 0,78 -3,90 -0,23 0,02 2,57 -0,03 -0,09 -4,24 0,45 0,55 -0,69 

148. 3,34 1,32 0,21 0,01 1,60 -0,02 -0,16 14,02 0,02 2,32 -1,41 

149. 1,01 0,00 0,22 0,11 4,05 0,02 0,00 3,49 0,76 0,47 -0,74 

150. 0,21 19,37 0,70 2,38 11,44 0,14 0,06 13,71 0,08 1,56 0,06 

151. 0,18 46,95 0,07 0,01 3,09 0,09 -0,01 -77,94 -0,01 0,55 -0,01 

152. 0,32 -38,66 0,17 0,32 2,13 -0,13 -0,18 7,84 -0,37 1,81 -0,06 

153. -3,20 0,00 4,08 0,42 6,29 0,22 -0,01 -0,16 0,05 7,67 0,06 

154. 0,09 35,43 0,18 0,68 3,66 0,12 0,03 247,06 0,04 0,45 0,03 

155. 0,21 0,00 0,19 0,52 223,62 -0,38 -0,38 -64,43 0,00 0,05 -0,38 

156. 0,48 -57,13 0,47 0,26 2,46 -0,02 -0,03 -0,52 -0,21 1,62 0,07 

157. 0,47 9,94 0,11 0,08 1,96 0,06 0,02 28,99 0,04 1,65 0,01 

158. 0,64 0,00 0,43 0,98 8,11 -0,08 -0,12 -23,28 -1,33 1,07 1,00 

159. 0,43 54,61 0,21 0,04 3,52 0,11 0,05 11,52 0,14 1,15 -0,00 

160. 0,35 2,11 0,54 0,59 3,90 -0,01 -0,03 39,72 -0,02 1,35 -0,03 

161. 0,21 714,65 0,22 1,26 3,50 0,05 0,01 13,05 0,02 1,46 0,01 

162. 0,08 0,00 0,86 4,08 4,56 0,07 0,06 6,97 -0,03 0,69 0,07 

163. 0,86 2,50 -0,27 0,01 1,16 0,06 0,00 190,00 0,26 3,09 -0,22 

164. 0,30 14,94 0,31 0,16 2,42 0,05 0,00 479,07 0,01 1,05 0,00 

165. 0,25 0,00 0,69 4,26 359,84 0,30 0,23 -20,43 0,11 1,20 0,27 

166. 0,12 0,00 0,72 5,99 17,54 0,21 0,09 4,76 0,13 1,63 0,08 

167. 0,13 0,00 0,76 0,01 0,67 0,01 0,01 1,22 0,03 0,13 0,00 

168. 0,54 8,04 0,23 0,00 14,72 0,06 0,02 14,47 0,03 0,43 0,01 

169. 1,04 4,18 0,15 0,22 2,15 0,11 0,04 0,92 2,06 3,18 -1,89 

170. 0,53 1,80 0,55 0,77 7,31 0,04 -0,05 1,42 0,08 0,90 -0,13 

171. 0,99 0,00 -0,56 0,28 2,54 -0,11 -0,19 -0,55 0,59 2,78 -1,26 

172. 0,88 -12,25 0,15 0,28 1,56 -0,03 -0,03 2,91 -7,56 5,77 7,48 

173. 0,58 2,90 0,12 0,03 1,89 0,04 0,00 53,78 0,02 1,08 -0,01 

174. 0,26 132,20 0,08 0,06 2,86 0,12 0,06 15,20 0,08 0,69 0,05 

175. 0,56 1,90 0,31 0,05 1,41 0,02 -0,00 19,39 0,15 1,92 -0,09 
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176. 0,86 21,55 -0,37 0,24 0,98 0,19 0,06 -11,77 0,44 5,51 -0,14 

177. 0,80 0,25 0,41 0,14 39,02 0,01 -0,00 2,48 0,03 0,02 -0,03 

178. 0,48 21,82 -0,11 0,10 1,60 0,06 0,03 -4,82 0,12 1,15 -0,03 

179. 0,15 0,00 0,83 5,56 5,78 0,07 0,04 17,58 0,07 0,56 0,03 

180. 0,96 0,93 -0,01 0,68 9,30 -0,02 -0,05 1,77 0,40 1,10 -0,63 

181. 0,90 6,12 0,04 0,44 7,00 -0,01 -0,04 3,15 0,42 1,34 -0,62 

182. 0,59 -4,86 -0,12 0,01 2,46 -0,06 -0,12 -1,59 4,59 0,72 -4,93 

183. 1,80 0,00 -1,55 0,08 0,62 -0,10 -0,31 5,15 -0,16 1,21 -1,08 

184. 1,72 0,00 -0,15 0,05 2,83 0,01 -0,02 0,93 -0,02 1,32 -0,06 

185. 0,52 0,00 0,50 1,73 23,62 0,00 0,00 7,05 0,10 2,41 -0,09 

186. 0,50 0,00 0,26 0,78 3,50 0,07 0,07 21,13 -0,23 1,09 0,23 

187. 0,45 -88,15 0,50 0,08 20,43 -0,03 -0,03 2,73 -0,04 0,24 -0,03 

188. 0,42 22,89 0,33 0,44 0,71 0,03 0,00 10,43 0,01 1,57 0,00 

189. 0,59 3,55 0,34 0,07 1,91 0,03 0,01 23,93 0,04 1,30 -0,02 

190. 0,08 102,99 0,59 3,80 5,84 0,05 0,01 -1,78 0,01 0,87 0,01 

191. 0,61 5,27 -0,02 0,08 2,78 0,12 0,02 39,88 0,13 0,33 -0,05 

192. 0,30 83,51 0,24 0,74 6,07 0,12 0,05 17,61 0,09 0,71 0,04 

193. 0,89 -1,70 -0,29 0,17 2,15 -0,02 -0,05 -4,74 -0,76 3,00 0,61 

194. 0,26 0,00 0,34 1,23 4,01 0,16 0,09 12,78 0,14 1,32 0,07 

195. 0,94 1,49 -0,22 0,07 0,54 0,02 0,01 2,94 -0,23 1,23 0,28 

196. 1,71 -0,38 0,50 0,01 0,20 -0,06 -0,07 4,00 0,22 0,32 -0,46 

197. 0,60 2,90 0,05 0,34 2,19 0,05 -0,01 -29,31 0,11 2,79 -0,11 

198. 0,27 103,68 0,39 0,26 2,37 0,15 0,07 12,27 0,14 0,97 0,05 

199. 0,16 0,00 0,78 5,14 6,84 0,12 0,07 -41,87 0,10 0,78 0,07 

200. 0,24 27,45 0,76 0,70 7,78 0,10 0,05 20,76 0,10 0,89 0,03 

 
Table 4.5: Eleven (11) Monitored Variables 
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The next step that is required for assessment of values in the order of companies is to 
define the mean / standard deviation. 
 
The standard deviation estimate on an empirically determined series of numbers can 
be calculated using the same procedure as for the arithmetic mean (4.109): 
 
 
 
 
The sample standard deviation of this data is calculated as (4.110): 
 
 
 
 
As for practical calculations, it is the equivalent formula (4.111) that is used the most: 
 
 
 
 
 
The formula does not require a preliminary calculation of the mean. The second sum 
under the square root can be calculated continuously with the calculation of the sum of 
squares xi during a single program cycle of processing the input data. Under certain 
circumstances, this method may increase the effect of rounding errors on the accuracy 
of the results [168, Wikipedia, p. 93]. Using (4.109, 4.110) on the set of values of 
companies in the textile / clothing industry (see Table 4.4), we can assess two (2) input 
variables: xpj and sxj. 
 
The standardized values uij are provided in Table 4.6. The use of differentiated weights 
would lead to a distortion of the final ranking, as the selection of the monitored ratios 
was made while taking into account the goal of detecting impending bankruptcy. The 
calculation therefore considers unit weights that do not distort the final ranking. 
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COMPANY 
SERIAL N° 

DEBT 
RATIO 

EARNINGS 
MULTIPLIED 

BY 
INTERESTS 

WORKING 
CAPITAL 

TO TOTAL 
ASSETS 

QUICK RATIO 
NET OF 

RECEIVABLES 

OPERATING 
COST 

INTEREST 
TAX 

SHIELDS 

RETURN 
ON 

CAPITAL 

PRICE-
EARNING 

RATIO 

EXPECTED 
RETURN ON 

DEBT 

 (Q) 
VALUE 

INDEBTED 
COMPANY 

SUM 
TOTAL 

AVERAGE RANK 

Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

1. -0,16 -0,02 0,26 0,33 -0,06 0,07 0,1 -0,14 0,05 -0,25 -0,06 0,12 0,01 57. 

2. 3,79 -0,17 0,76 -0,14 -0,08 2,11 2,15 0,88 -0,12 0,91 2,2 12,29 1,12 7. 

3. -0,11 0 0 -0,15 -0,07 0 0 0 0 -0,41 -0,06 -0,8 -0,07 122. 

4. -0,09 -0,18 0,05 -0,13 -0,06 -0,1 2,05 -0,24 -0,15 -0,29 2,26 3,12 0,28 16. 

5. -0,09 -0,18 0,05 -0,13 -0,07 -0,14 -0,26 1,53 -0,44 -0,26 -0,05 -0,04 0 60. 

6. -0,1 -0,17 -0,21 -0,11 -0,07 -0,06 -0,07 -0,09 -0,05 0,43 -0,01 -0,51 -0,05 94. 

7. -0,15 -0,17 0,08 0,14 -0,07 -0,06 -0,09 1,67 -0,15 -0,14 0,01 1,07 0,1 36. 

8. -0,14 0,09 0,14 -0,08 -0,08 0,27 0,18 -0,2 0,3 -0,02 -0,06 0,4 0,04 50. 

9. -0,15 -0,1 0,09 -0,12 -0,08 0 -0,02 -0,01 -0,08 -0,13 -0,06 -0,66 -0,06 109. 

10. -0,11 0,11 0,11 -0,14 -0,06 -0,15 0,08 -0,06 2,12 -0,43 0 1,47 0,13 33. 

11. -0,15 2,32 0,04 -0,09 -0,08 0,08 0,05 0,13 0,03 0,4 -0,06 2,67 0,24 18. 

12. -0,13 -0,15 0,26 0,53 0,15 -0,01 -0,02 -0,14 0,04 0,45 -0,07 0,91 0,08 37. 

13. -0,13 -0,17 0,19 -0,42 -0,08 -0,09 -0,05 -0,13 -0,04 0,01 0 -0,91 -0,08 142. 

14. -0,02 -0,15 0,16 -0,14 -0,08 -0,11 -0,07 0 0,28 -0,14 0 -0,27 -0,02 68. 

15. -0,15 0,1 0,1 -0,14 -0,07 -0,04 -0,08 1,21 0,01 -0,13 0 0,81 0,07 40. 

16. -0,12 -0,15 -0,1 -0,11 -0,08 -0,17 -0,17 0,15 0,23 2,06 -0,01 1,53 0,14 31. 

17. -0,14 -0,17 0,18 0,05 -0,06 -0,13 -0,18 0,07 -0,04 -0,15 -0,01 -0,58 -0,05 94. 

18. -0,13 -0,16 0,13 -0,07 -0,07 0,1 0,02 -0,19 0,08 -0,13 -0,06 -0,48 -0,04 89. 

19. 0,02 -0,15 -0,08 -0,28 0 -0,2 -0,2 0,21 -0,25 0,1 0 -0,83 -0,08 142. 

20. -0,12 -0,17 0,14 -0,12 -0,08 -0,06 -0,08 -0,03 -0,19 -0,19 -0,06 -0,96 -0,09 151. 

21. -0,11 -0,15 0,14 -0,1 -0,05 -0,11 -0,09 -0,12 -0,17 -0,54 0 -1,3 -0,12 174. 

22. -0,14 -0,17 0,21 -0,11 -0,06 -0,04 -0,02 0,11 -0,03 -0,5 -0,06 -0,81 -0,07 122. 

23. -0,1 -0,17 -0,12 -0,15 -0,07 -0,12 -0,19 -0,15 -0,22 -0,18 0 -1,47 -0,13 181. 

24. 0,02 -0,15 -0,05 -0,45 0,01 -0,11 -0,12 -0,22 -0,08 -0,25 0 -1,4 -0,13 181. 

25. -0,11 -0,17 -0,24 -0,1 -0,08 -0,06 -0,08 -0,01 -0,28 -0,12 -0,05 -1,3 -0,12 174. 

26. -0,13 -0,17 0,17 -0,13 -0,08 -0,09 -0,06 -0,12 -0,08 -0,33 0 -1,02 -0,09 151. 

27. -0,04 -0,15 0,03 -0,14 -0,06 -0,13 -0,19 -0,16 -0,02 -0,55 0,01 -1,4 -0,13 181. 
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COMPANY 
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WORKING 
CAPITAL 
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EARNING 
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TOTAL 

AVERAGE RANK 

Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

28. -0,15 -0,13 0,12 -0,07 -0,08 -0,06 -0,03 0,09 -0,1 -0,12 -0,06 -0,59 -0,05 94. 

29. -0,13 -0,15 0,07 -0,14 -0,08 -0,03 -0,04 0,11 -0,11 -0,17 -0,06 -0,73 -0,07 122. 

30. -0,12 -0,17 0,06 -0,13 -0,08 -0,03 -0,07 0,13 -0,15 -0,05 -0,06 -0,67 -0,06 109. 

31. -0,16 -0,15 0,19 -0,03 -0,07 -0,1 -0,15 5,71 -0,15 -0,41 0 4,68 0,43 10. 

32. -0,11 -0,15 0,22 -0,03 -0,07 -0,03 -0,03 -0,15 0,11 0,84 0 0,6 0,05 47. 

33. -0,17 -0,17 0,16 0,12 -0,06 -0,1 -0,08 1,71 -0,19 -0,43 -0,06 0,73 0,07 40. 

34. -0,1 -0,17 0,02 -0,11 -0,08 -0,07 -0,04 -0,14 0,2 0,28 -0,01 -0,22 -0,02 68. 

35. -0,11 -0,17 -0,1 -0,11 -0,07 0,01 -0,02 -0,12 0,21 -0,19 0 -0,67 -0,06 109. 

36. -0,08 -0,17 0,02 -0,14 -0,08 -0,09 -0,08 0,05 0,28 -0,24 -0,01 -0,54 -0,05 94. 

37. 0,01 -0,18 -0,28 -0,09 -0,07 -0,14 -0,12 -0,26 0,16 -0,01 -0,06 -1,04 -0,09 151. 

38. -0,15 -0,16 0,12 -0,06 -0,08 -0,06 -0,06 -0,12 -0,14 -0,14 -0,06 -0,91 -0,08 142. 

39. -0,06 -0,15 -0,36 -0,13 -0,08 -0,2 -0,2 -0,12 0,64 2,3 0 1,64 0,15 29. 

40. -0,15 -0,16 0,19 -0,01 -0,08 -0,04 -0,02 0,02 -0,1 -0,02 -0,06 -0,43 -0,04 89. 

41. -0,11 -0,17 -0,42 -0,15 -0,07 -0,1 -0,08 0,29 -0,15 -0,55 -0,05 -1,56 -0,14 185. 

42. -0,08 -0,14 0,16 2,54 0,15 -0,11 -0,12 -0,16 0,19 -0,41 0 2,02 0,18 27. 

43. -0,15 0,7 0,15 0,04 -0,07 0,06 0,03 -0,03 0 -0,16 -0,06 0,51 0,05 47. 

44. -0,11 0,97 0,2 -0,11 -0,07 0,02 0,02 -0,21 0,83 -0,23 -0,03 1,28 0,12 34. 

45. -0,05 0,72 -0,11 -0,14 -0,08 -0,14 -0,07 0,1 -0,05 -0,51 0 -0,33 -0,03 77. 

46. -0,15 -0,15 0,14 -0,06 -0,08 -0,08 -0,07 0,14 -0,17 -0,06 -0,06 -0,6 -0,05 94. 

47. 0,03 -0,15 0,1 -0,14 -0,07 -0,21 -0,21 -0,22 0,63 0 0 -0,24 -0,02 68. 

48. -0,13 0 0,09 -0,11 -0,08 -0,07 -0,05 0,28 -0,13 0,3 -0,06 0,04 0 60. 

49. -0,05 -0,15 -0,16 -0,13 -0,08 -0,09 -0,06 -0,24 -0,01 -0,26 -0,07 -1,3 -0,12 174. 

50. -0,14 0,02 0,13 0,08 -0,06 -0,08 -0,05 -0,01 -0,13 -0,29 -0,06 -0,59 -0,05 94. 

51. -0,13 -0,16 0,1 -0,14 -0,08 -0,07 -0,05 0,19 -0,11 -0,23 -0,06 -0,74 -0,07 122. 

52. -0,15 -0,09 0,08 -0,14 -0,07 -0,05 -0,04 0,05 -0,13 -0,39 -0,06 -0,99 -0,09 151. 

53. -0,15 -0,14 0,31 -0,05 -0,01 -0,13 -0,07 -0,01 0,51 -0,44 0 -0,18 -0,02 68. 

54. -0,12 -0,17 0,14 -0,13 -0,07 -0,13 -0,09 3,31 -0,18 -0,17 0 2,39 0,22 23. 
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Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

55. -0,11 -0,17 0,06 -0,13 -0,08 -0,07 -0,07 0,38 -0,11 -0,11 -0,02 -0,43 -0,04 89. 

56. -0,17 -0,17 0,26 0,63 -0,08 -0,04 -0,03 -0,2 -0,12 -0,37 -0,06 -0,35 -0,03 77. 

57. -0,16 -0,16 0,12 -0,11 -0,08 -0,07 -0,05 -0,2 -0,13 -0,19 -0,06 -1,09 -0,1 162. 

58. -0,15 -0,16 0,17 0,04 -0,05 0,01 -0,01 0,01 -0,08 -0,48 -0,06 -0,76 -0,07 122. 

59. -0,12 -0,17 0,05 -0,15 -0,07 -0,08 -0,07 1,98 -0,14 -0,37 0 0,86 0,08 37. 

60. -0,11 -0,17 -0,09 -0,14 -0,08 -0,04 -0,05 -0,19 -0,06 -0,28 0 -1,21 -0,11 167. 

61. -0,13 -0,15 -0,21 -0,14 -0,07 -0,15 -0,18 0,17 -0,19 -0,5 0 -1,55 -0,14 185. 

62. -0,16 -0,13 0,13 0,11 -0,07 -0,04 -0,07 0,01 -0,16 -0,26 -0,06 -0,7 -0,06 109. 

63. -0,15 -0,16 0,21 -0,47 3,65 -0,08 -0,04 -0,24 -0,18 -0,25 -0,06 2,23 0,2 25. 

64. -0,14 -0,11 0,19 -0,02 -0,07 0,16 0,1 -0,22 0,13 -0,14 -0,06 -0,18 -0,02 68. 

65. -0,07 -0,17 0,27 -0,15 -0,08 -0,12 -0,08 -0,11 1,05 -0,25 0 0,29 0,03 53. 

66. -0,15 -0,13 0,18 0,05 -0,07 -0,02 -0,02 0,1 -0,08 -0,32 -0,06 -0,52 -0,05 94. 

67. 0,03 -0,17 0,01 -0,15 -0,07 -0,12 -0,19 0,08 -0,18 -0,56 -0,03 -1,35 -0,12 174. 

68. 0,46 -0,11 -0,08 -0,14 -0,07 -0,09 -0,13 0,24 -0,01 -0,06 0 0,01 0 60. 

69. -0,12 -0,17 0,1 -0,13 -0,07 -0,05 -0,06 -0,24 -0,23 0,13 -0,06 -0,9 -0,08 142. 

70. -0,1 -0,18 0,12 -0,14 -0,08 -0,16 -0,95 -0,23 -0,02 -0,34 -0,15 -2,23 -0,2 197. 

71. -0,16 -0,15 0,23 -0,03 -0,06 0 -0,04 0,31 -0,12 -0,16 -0,06 -0,24 -0,02 68. 

72. -0,12 -0,13 -0,14 -0,05 -0,08 0,09 0,06 -0,19 0,29 -0,03 -0,01 -0,31 -0,03 77. 

73. 0,64 -0,15 -0,03 -0,14 -0,04 0,22 0,16 -0,11 -0,18 0,19 0,1 0,66 0,06 44. 

74. 7,72 -0,11 -0,31 -0,14 0,82 11,86 11,83 6,67 0,24 0,22 94,92 133,72 12,16 1. 

75. -0,15 -0,15 0,14 0,27 -0,03 0,03 -0,02 0,03 -0,03 -0,4 -0,06 -0,37 -0,03 77. 

76. -0,13 -0,17 0,12 -0,14 -0,07 -0,12 -0,08 3,18 -0,18 -0,2 94,98 97,19 8,84 2. 

77. -0,15 -0,16 0,08 -0,11 -0,05 -0,11 -0,08 0,24 -0,18 -0,54 -0,06 -1,12 -0,1 162. 

78. -0,13 -0,17 -0,14 -0,13 -0,06 0 -0,02 -0,25 0,28 -0,55 0 -1,17 -0,11 167. 

79. -0,09 -0,17 -0,18 -0,15 -0,08 -0,13 -0,08 0,38 -0,12 -0,1 0 -0,72 -0,07 122. 

80. -0,1 -0,17 0,11 -0,09 -0,08 -0,15 -0,12 -0,25 0,23 -0,23 -0,01 -0,86 -0,08 142. 

81. -0,16 -0,15 0,26 0,27 -0,02 -0,08 -0,05 -0,29 -0,14 -0,4 -0,06 -0,82 -0,07 122. 
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Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

82. -0,15 -0,15 0,15 0,25 -0,06 -0,11 -0,05 -0,06 -0,15 -0,38 -0,06 -0,77 -0,07 122. 

83. -0,15 25,12 0,09 -0,11 -0,07 -0,03 -0,03 0,71 -0,12 -0,3 -0,06 25,05 2,28 4. 

84. -0,06 -0,15 -0,11 -0,12 -0,04 -0,18 -0,16 -0,15 0,69 -0,53 0 -0,81 -0,07 122. 

85. -0,15 0,25 0,17 -0,02 -0,07 0,02 0 0,32 -0,04 -0,21 -0,06 0,21 0,02 55. 

86. -0,12 -0,16 -0,48 -0,12 -0,08 -0,05 -0,04 -0,19 0,64 -0,4 -0,06 -1,06 -0,1 162. 

87. -0,13 -0,16 0,11 -0,1 -0,08 -0,04 -0,04 0,07 -0,04 -0,21 0 -0,62 -0,06 109. 

88. -0,14 -0,14 0,31 0,21 -0,08 -0,12 -0,14 -0,05 -0,26 -0,58 0 -0,99 -0,09 151. 

89. -0,09 -0,17 0,08 -0,13 -0,08 -0,02 -0,02 -0,25 1,21 0,28 0 0,81 0,07 40. 

90. -0,12 -0,12 0,13 -0,05 -0,07 -0,09 -0,06 -0,08 -0,07 -0,27 0 -0,8 -0,07 122. 

91. -0,07 -0,15 0,09 -0,14 -0,08 -0,09 -0,13 -0,11 1,16 -0,1 0,02 0,4 0,04 50. 

92. -0,14 -0,16 0,11 -0,14 0,07 0,03 0,02 -0,09 -0,05 -0,22 -0,06 -0,63 -0,06 109. 

93. -0,17 3,19 0,27 0,56 -0,06 0,07 0,05 -0,09 -0,01 -0,28 -0,06 3,47 0,32 14. 

94. -0,1 -0,17 -0,15 -0,15 -0,08 -0,05 -0,08 0,37 -0,1 -0,33 -0,06 -0,9 -0,08 142. 

95. 0,11 3,21 0,15 -0,14 -0,07 0,01 -0,05 -0,24 -0,06 -0,37 -0,04 2,51 0,23 19. 

96. -0,12 -0,15 0,13 -0,11 -0,08 -0,05 -0,05 -0,17 0,12 0,2 0 -0,28 -0,03 77. 

97. 0,07 -0,16 0,22 -0,15 -0,07 -0,25 -0,23 -0,21 0,03 -0,51 0,02 -1,24 -0,11 167. 

98. -0,02 -0,13 -0,13 -0,13 -0,07 -0,15 -0,15 0,13 0,07 -0,34 -0,06 -0,98 -0,09 151. 

99. 0 -0,17 -0,03 -0,15 -0,07 -0,51 -0,49 -0,07 -0,08 -0,54 -0,03 -2,14 -0,19 196. 

100. -0,14 -0,15 0,05 0 0,16 -0,07 -0,07 0,26 0,22 -0,58 0 -0,32 -0,03 77. 

101. -0,1 -0,17 -0,61 -0,13 -0,07 -0,01 -0,04 -5,61 0,08 0,01 -0,02 -6,67 -0,61 199. 

102. -0,14 0,09 0,11 -0,1 -0,07 -0,04 -0,04 -0,01 -0,07 -0,24 -0,06 -0,57 -0,05 94. 

103. -0,15 -0,15 0,1 -0,13 -0,07 0,02 0 0,03 -0,07 -0,22 -0,06 -0,7 -0,06 109. 

104. -0,07 0,11 0,14 -0,15 -0,08 -0,11 -0,15 -0,24 0,25 -0,52 0 -0,82 -0,07 122. 

105. -0,17 -0,13 0,11 -0,02 -0,08 -0,09 -0,05 -0,13 -0,15 -0,54 -0,06 -1,31 -0,12 174. 

106. -0,02 -0,16 -0,12 -0,06 -0,01 -0,23 -0,21 -0,26 0,2 -0,53 -0,01 -1,41 -0,13 181. 

107. -0,13 -0,11 0,26 0,04 0,68 -0,15 -0,09 0,01 -0,2 -0,36 -0,06 -0,11 -0,01 65. 

108. -0,1 -0,18 -0,43 -0,04 -0,07 -0,14 -0,47 -0,22 -0,07 0,18 -0,02 -1,56 -0,14 185. 
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Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

109. -0,16 0,13 0,2 0,1 -0,07 0,17 0,12 -0,16 0 -0,12 -0,06 0,15 0,01 57. 

110. -0,13 -0,15 0,25 -0,1 -0,07 -0,21 -0,21 3,56 -0,12 -0,31 -0,01 2,5 0,23 19. 

111. -0,15 -0,15 0,19 -0,15 -0,04 -0,01 -0,02 0,53 -0,11 -0,39 -0,06 -0,36 -0,03 77. 

112. -0,17 -0,18 0,08 0,33 -0,07 -0,1 -0,06 1,56 -0,17 -0,28 -0,06 0,88 0,08 37. 

113. -0,1 -0,17 -0,07 -0,11 -0,07 -0,04 -0,03 -0,14 0,2 -0,23 0 -0,76 -0,07 122. 

114. -0,12 -0,17 0,15 -0,14 -0,07 -0,09 -0,07 1,7 -0,17 -0,38 -0,06 0,58 0,05 47. 

115. -0,15 -0,17 0,28 -0,03 -0,07 -0,06 -0,04 -0,1 -0,1 -0,44 -0,06 -0,94 -0,09 151. 

116. -0,16 -0,16 0,12 0,19 -0,07 -0,1 -0,18 2,56 -0,21 -0,3 0 1,69 0,15 29. 

117. -0,15 0,57 0,2 0,04 -0,07 -0,08 -0,06 2,01 -0,13 -0,3 -0,06 1,97 0,18 27. 

118. 0,01 -0,17 -0,14 -0,14 -0,07 0,31 0,12 2,7 -0,26 0,2 -0,04 2,52 0,23 19. 

119. -0,14 -0,07 0,18 0 -0,07 1,59 1,56 1,55 -0,15 -0,17 -0,02 4,26 0,39 12. 

120. -0,16 0,9 0,1 -0,08 -0,05 0,16 0,09 -0,15 0,05 -0,41 -0,06 0,39 0,04 50. 

121. -0,1 -0,17 -0,08 -0,14 -0,08 -0,09 -0,07 1,73 -0,03 -0,29 0,04 0,72 0,07 40. 

122. -0,08 0,92 0,05 -0,14 -0,07 -0,15 -0,09 -0,15 0 -0,58 0 -0,29 -0,03 77. 

123. -0,17 -0,17 0,19 0,22 -0,06 -0,06 -0,04 0,2 -0,14 -0,41 -0,06 -0,5 -0,05 94. 

124. -0,14 -0,1 0,03 -0,14 -0,07 -0,04 -0,05 0,09 -0,12 -0,27 -0,06 -0,87 -0,08 142. 

125. -0,08 -0,17 0,14 -0,13 -0,08 -0,13 -0,08 -0,17 0,5 -0,37 0 -0,57 -0,05 94. 

126. 0,01 -0,08 -0,23 -0,13 -0,08 -0,04 -0,06 -0,21 -0,17 0,7 -0,06 -0,35 -0,03 77. 

127. -0,08 -0,17 -0,12 -0,07 -0,07 -0,04 -0,19 -0,03 2,09 0,28 -0,02 1,58 0,14 31. 

128. -0,14 -0,14 0,08 -0,09 -0,07 -0,02 -0,02 0,1 -0,07 -0,1 -0,06 -0,53 -0,05 94. 

129. -0,08 -0,15 -0,29 -0,14 -0,08 -0,11 -0,2 -0,14 0,15 -0,11 -0,05 -1,2 -0,11 167. 

130. -0,11 -0,18 -0,18 -0,12 -0,06 -0,15 -0,12 0,24 -0,12 -0,19 -0,06 -1,05 -0,1 162. 

131. -0,11 -0,17 0,09 -0,14 -0,07 -0,08 -0,07 3,04 -0,09 -0,32 -0,01 2,07 0,19 26. 

132. -0,15 21,76 0,14 -0,06 -0,08 0,45 0,02 -0,08 -0,04 -0,18 -0,06 21,72 1,97 6. 

133. -0,11 -0,17 0,05 -0,14 -0,08 -0,14 -0,17 -0,15 -0,14 -0,07 -0,06 -1,18 -0,11 167. 

134. -0,16 21,78 0,16 0,28 -0,07 0,14 0,09 0,2 0,04 -0,03 -0,06 22,37 2,03 5. 

135. -0,1 -0,17 -0,21 -0,13 -0,08 -0,21 -0,21 -0,01 0,3 -0,12 0 -0,94 -0,09 151. 
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COMPANY 
SERIAL N° 

DEBT 
RATIO 

EARNINGS 
MULTIPLIED 

BY 
INTERESTS 

WORKING 
CAPITAL 

TO TOTAL 
ASSETS 

QUICK RATIO 
NET OF 

RECEIVABLES 

OPERATING 
COST 

INTEREST 
TAX 

SHIELDS 

RETURN 
ON 

CAPITAL 

PRICE-
EARNING 

RATIO 

EXPECTED 
RETURN ON 

DEBT 

 (Q) 
VALUE 

INDEBTED 
COMPANY 

SUM 
TOTAL 

AVERAGE RANK 

Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

136. -0,16 -0,17 0,19 -0,13 -0,05 0,01 0,01 -0,07 -0,05 -0,29 -0,06 -0,77 -0,07 122. 

137. 0,13 -0,15 -0,39 -0,14 -0,08 -0,25 -0,22 -0,17 0,25 1,74 -0,02 0,7 0,06 44. 

138. -0,09 -0,17 -0,07 -0,13 -0,07 0,03 -0,06 0,07 0,15 0 0 -0,34 -0,03 77. 

139. -0,1 -0,16 -0,95 -0,11 -0,06 -0,03 0,01 -0,38 0,12 -0,16 -0,07 -1,89 -0,17 194. 

140. -0,06 -0,15 -0,26 -0,15 31,95 -0,04 -0,17 0,64 -0,2 0,25 -0,01 31,8 2,89 3. 

141.                             

142. -0,06 -0,15 0,1 -0,12 -0,07 -0,23 -0,2 -0,26 -0,05 -0,54 0 -1,58 -0,14 185. 

143. -0,11 -0,16 0,09 -0,48 -0,07 0 -0,01 -0,14 0,16 0,04 0 -0,68 -0,06 109. 

144. -0,13 -0,16 0,17 0,11 -0,05 0,03 -0,05 -0,12 0,18 -0,03 -0,01 -0,06 -0,01 65. 

145. -0,17 -0,14 0,3 2,61 -0,07 0,05 0,04 -0,08 -0,04 0,3 -0,06 2,74 0,25 17. 

146. -0,15 0,53 0,03 -0,14 -0,07 0,31 0,07 -0,14 0,07 -0,35 -0,06 0,1 0,01 57. 

147. -0,1 -0,15 0,04 -0,15 -0,07 -0,02 -0,07 0,06 0,23 -0,45 0 -0,68 -0,06 109. 

148. 0,18 -0,18 0,09 -0,15 -0,08 0,24 -0,03 0,05 -0,18 0,01 0 -0,05 0 60. 

149. -0,07 -0,16 0,09 -0,13 -0,07 -0,13 -0,09 -0,18 0,53 -0,47 -0,02 -0,7 -0,06 109. 

150. -0,16 -0,16 0,24 0,24 -0,03 -0,02 -0,03 0,04 -0,12 -0,19 -0,06 -0,25 -0,02 68. 

151. -0,16 -0,15 0,04 -0,15 -0,07 -0,07 -0,19 -0,04 0,48 -0,45 -0,02 -0,78 -0,07 122. 

152. -0,14 -0,14 0,07 -0,1 -0,08 -0,08 -0,13 -0,09 -0,17 -0,12 0 -0,98 -0,09 151. 

153. 0 -0,13 1,32 -0,08 -0,06 0,06 -0,21 -1,85 -0,15 1,4 -0,06 0,24 0,02 55. 

154. -0,17 -0,15 0,08 -0,04 -0,07 -0,04 -0,06 5,23 -0,17 -0,47 -0,06 4,08 0,37 13. 

155. -0,16 -0,15 0,08 -0,07 0,91 -0,01 -0,21 -0,13 -0,2 -0,58 0 -0,52 -0,05 94. 

156. -0,13 -0,13 0,17 -0,11 -0,07 -0,11 -0,17 5,37 -0,21 -0,17 -0,06 4,38 0,4 11. 

157. -0,13 -0,17 0,05 -0,14 -0,08 -0,1 -0,07 0,38 -0,16 -0,16 -0,06 -0,64 -0,06 109. 

158. -0,11 -0,19 0,15 0,01 -0,05 -0,24 -0,22 -0,13 -0,45 -0,31 -0,04 -1,58 -0,14 185. 

159. -0,13 -0,14 0,09 -0,14 -0,07 -0,04 -0,04 0 -0,07 -0,29 0 -0,83 -0,08 142. 

160. -0,14 -0,17 0,19 -0,05 -0,07 -0,3 -0,32 0,62 -1,52 -0,24 0,02 -1,98 -0,18 195. 

161. -0,15 0,25 0,09 0,06 -0,07 -0,11 -0,08 0,03 -0,18 -0,21 -0,06 -0,43 -0,04 89. 

162. -0,17 -0,15 0,29 0,51 -0,06 -0,09 -0,03 -0,11 -0,27 -0,41 -0,06 -0,55 -0,05 94. 
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COMPANY 
SERIAL N° 

DEBT 
RATIO 

EARNINGS 
MULTIPLIED 

BY 
INTERESTS 

WORKING 
CAPITAL 

TO TOTAL 
ASSETS 

QUICK RATIO 
NET OF 

RECEIVABLES 

OPERATING 
COST 

INTEREST 
TAX 

SHIELDS 

RETURN 
ON 

CAPITAL 

PRICE-
EARNING 

RATIO 

EXPECTED 
RETURN ON 

DEBT 

 (Q) 
VALUE 

INDEBTED 
COMPANY 

SUM 
TOTAL 

AVERAGE RANK 

Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

163. -0,09 -0,17 -0,17 -0,15 -0,08 -0,09 -0,09 3,96 0,04 0,21 0 3,37 0,31 15. 

164. -0,15 -0,17 0,12 -0,12 -0,07 -0,11 -0,09 10,39 -0,19 -0,32 -0,06 9,23 0,84 8. 

165. -0,15 -0,15 0,24 0,54 1,52 0,15 0,14 4,1 -0,1 -0,28 -0,06 5,95 0,54 9. 

166. -0,16 -0,15 0,25 0,83 -0,01 0,05 -0,01 -0,15 -0,08 -0,17 -0,06 0,34 0,03 53. 

167. -0,16 -0,15 0,26 -0,15 -0,08 -0,14 -0,08 -0,23 -0,17 -0,56 -0,06 -1,52 -0,14 185. 

168. -0,12 -0,17 0,09 -0,15 -0,02 -0,1 -0,07 0,06 -0,17 -0,48 -0,06 -1,19 -0,11 167. 

169. -0,07 -0,17 0,06 -0,11 -0,08 -0,04 -0,06 -0,24 1,76 0,24 0 1,29 0,12 34. 

170. -0,12 -0,17 0,19 -0,02 -0,05 -0,11 -0,18 -0,23 -0,12 -0,36 0 -1,17 -0,11 167. 

171. -0,07 -0,15 -0,19 -0,1 -0,07 -0,11 -0,16 -0,1 0,36 0,13 -0,04 -0,5 -0,05 94. 

172. -0,08 -0,15 0,07 -0,1 -0,08 -0,18 -0,24 -0,2 -0,17 0,91 0,09 -0,13 -0,01 65. 

173. -0,12 -0,17 0,06 -0,14 -0,08 -0,11 -0,09 0,94 -0,18 -0,31 -0,03 -0,23 -0,02 68. 

174. -0,15 -0,1 0,04 -0,14 -0,07 -0,03 -0,04 0,08 -0,12 -0,41 -0,06 -1 -0,09 151. 

175. -0,12 -0,17 0,12 -0,14 -0,08 -0,13 -0,19 0,17 -0,06 -0,09 0 -0,69 -0,06 109. 

176. -0,09 -0,16 -0,22 -0,11 -0,08 0,04 -0,03 0,22 0,22 0,84 0 0,63 0,06 44. 

177. -0,09 -0,18 0,15 -0,13 0,09 -0,15 -0,2 -0,21 -0,18 -0,58 -0,01 -1,49 -0,14 185. 

178. -0,13 -0,16 -0,36 -0,13 -0,08 -0,09 -0,06 -0,38 -0,08 -0,29 -0,01 -1,77 -0,16 193. 

179. -0,16 -0,15 0,28 0,76 -0,06 -0,08 -0,05 0,13 -0,13 -0,44 -0,06 0,04 0 60. 

180. -0,08 -0,18 -0,28 -0,04 -0,04 -0,16 -0,16 -0,22 0,18 -0,3 0 -1,28 -0,12 174. 

181. -0,08 -0,17 0,03 -0,08 -0,05 -0,15 -0,15 -0,19 0,2 -0,24 0 -0,88 -0,08 142. 

182. -0,11 -0,15 -0,24 -0,15 -0,07 -0,24 -0,24 -0,08 4,18 -0,4 -0,02 2,48 0,23 19. 

183. 0,01 -0,15 -0,23 -0,14 -0,08 -0,23 -0,23 -0,15 0,15 -0,28 -0,02 -1,35 -0,12 174. 

184. 0,01 -0,16 -0,28 -0,14 -0,07 -0,15 -0,32 -0,24 4,13 -0,25 -0,11 2,42 0,22 23. 

185. -0,12 -0,15 0,18 0,13 0,02 -0,15 -0,09 -0,1 -0,1 0,04 -0,03 -0,37 -0,03 77. 

186. -0,12 -0,15 0,1 -0,02 -0,07 -0,08 -0,02 0,21 -0,27 -0,31 -0,06 -0,79 -0,07 122. 

187. -0,13 -0,15 0,18 -0,14 0,01 -0,22 -0,19 -0,2 -0,15 -0,53 -0,01 -1,53 -0,14 185. 

188. -0,13 -0,16 0,12 -0,08 -0,08 -0,12 -0,09 -0,03 -0,19 -0,18 -0,06 -1 -0,09 151. 

189. -0,11 -0,17 0,13 -0,14 -0,08 -0,12 -0,09 0,27 -0,16 -0,25 0 -0,72 -0,07 122. 
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COMPANY 
SERIAL N° 

DEBT 
RATIO 

EARNINGS 
MULTIPLIED 

BY 
INTERESTS 

WORKING 
CAPITAL 

TO TOTAL 
ASSETS 

QUICK RATIO 
NET OF 

RECEIVABLES 

OPERATING 
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INTEREST 
TAX 

SHIELDS 

RETURN 
ON 

CAPITAL 

PRICE-
EARNING 

RATIO 
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RETURN ON 

DEBT 

 (Q) 
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INDEBTED 
COMPANY 

SUM 
TOTAL 

AVERAGE RANK 

Xpj 1,67 295,51 -0,05 0,92 19,12 0,16 0,09 11,72 0,21 2,27 3,04 × × × 

Sxj 9,42 1681,02 3,14 6,15 224,43 1 1 44,98 1,05 3,85 46,99 × × × 

 

190. -0,17 -0,11 0,2 0,47 -0,06 -0,11 -0,08 0,11 -0,19 -0,36 -0,06 -0,36 -0,03 77. 

191. -0,11 -0,17 -0,13 -0,14 -0,07 -0,04 -0,07 0,63 -0,08 -0,5 0 -0,68 -0,06 109. 

192. -0,15 -0,13 0,09 -0,03 -0,06 -0,04 -0,04 0,13 -0,12 -0,41 -0,06 -0,82 -0,07 122. 

193. -0,08 -0,15 -0,25 -0,12 -0,08 -0,1 -0,17 0,76 -0,13 0,19 -0,05 -0,18 -0,02 68. 

194. -0,15 -0,1 0,13 0,05 -0,07 0 0 0,02 -0,06 -0,25 -0,06 -0,49 -0,04 89. 

195. -0,08 -0,17 -0,33 -0,14 -0,08 -0,13 -0,08 -0,2 -0,98 -0,27 -0,06 -2,52 -0,23 198. 

196. 0 -0,15 0,18 -0,15 -0,08 -0,07 -0,11 -0,17 0 -0,51 0 -1,06 -0,1 162. 

197. -0,11 -0,17 0,03 -0,09 -0,08 -0,1 -0,18 -0,06 -0,1 0,13 0 -0,73 -0,07 122. 

198. -0,15 -0,11 0,14 -0,11 -0,07 -0,01 -0,02 0,01 -0,06 -0,34 -0,06 -0,78 -0,07 122. 

199. -0,16 -0,15 0,27 0,69 -0,05 -0,03 -0,02 -0,77 -0,11 -0,39 -0,06 -0,78 -0,07 122. 

200. -0,15 -0,16 0,26 -0,04 -0,05 -0,06 -0,04 0,2 -0,1 -0,36 -0,06 -0,56 -0,05 94. 

 
Table 4.6: Standardized Variables of Analyzed Entities 
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Table 4.6 defines standardized values based on the monitored economic and 
accounting characteristics (see Tab. 4.5).  
 
According to the algorithm, the value xpj is defined as the average of the monitored 
column and the value sxj as the standard deviation, always within single variable. Both 
the average and the standard deviation are calculated for the full set of one hundred 
and ninety-nine (199) textile / clothing companies (the reference package). Using the 
relation (4.106, 4.107), the individual standardized variables are then defined for a/ the 
monitored indicator and b/ the monitored entity. The sum column represents the 
simple sum of the standardized values. The average of the standardized values is 
obtained by dividing the sum by the number of monitored variables. Obtaining the 
average value for each textile / clothing company in the reference package is the last 
step for establishing the ranking. 
 
The last three (3) columns of Table 4.6 can be rewritten into a tabulated form to better 
indicate the relationship between the best / worst values of the analyzed companies 
(Tab. 4.7). The values of the first two (2) companies can be considered extreme, as these 
values are due to repeated occurrence of significantly different values within the 
monitored economic and accounting characteristics. 
 

COMPANIES RANKED BY THE 
LIKELIHOOD OF BANKRUPTCY 

AVERAGE VALUE 
(ACCORDING TO TABLE 4.6) 

ANALYZED COMPANY 
(NUMBERED 

ACCORDING TO TABLE 
4.3) 

1. 12,15 74. 

2. 8,84 76. 

3. 2,89 140. 

4. 2,28 83. 

5. 2,03 134. 

6. 1,97 132. 

7. 1,12 2. 

8. 0,84 164. 

9. 0,54 165. 

10. 0,43 31. 

11. 0,40 156. 

12. 0,39 119. 

13. 0,37 154. 

14. 0,32 93. 

15. 0,31 163. 

16. 0,28 4. 

17. 0,25 145. 

18. 0,24 11. 

19. 0,23 95. 

19. 0,23 110. 

19. 0,23 118. 

22. 0,22 54. 

22. 0,22 182. 

22. 0,22 184. 
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COMPANIES RANKED BY THE 
LIKELIHOOD OF BANKRUPTCY 

AVERAGE VALUE 
(ACCORDING TO TABLE 4.6) 

ANALYZED COMPANY 
(NUMBERED 

ACCORDING TO TABLE 
4.3) 

25. 0,20 63. 

26. 0,19 131. 

27. 0,18 42. 

27. 0,18 117. 

29. 0,15 39. 

29. 0,15 116. 

31. 0,14 16. 

31. 0,14 127. 

33. 0,13 10. 

34. 0,12 44. 

34. 0,12 169. 

36. 0,10 7. 

37. 0,08 12. 

37. 0,08 59. 

37. 0,08 112. 

40. 0,07 15. 

40. 0,07 33. 

40. 0,07 89. 

40. 0,07 121. 

44. 0,06 73. 

44. 0,06 137. 

44. 0,06 176. 

47. 0,05 32. 

47. 0,05 43. 

47. 0,05 114. 

50. 0,04 8. 

50. 0,04 91. 

52. 0,03 65. 

52. 0,03 120. 

52. 0,03 166. 

55. 0,02 85. 

55. 0,02 153. 

57. 0,01 1. 

57. 0,01 109. 

57. 0,01 146. 

60. 0,00 5. 

60. 0,00 48. 

60. 0,00 68. 

60. 0,00 148. 

60. 0,00 179. 

65. -0,01 107. 

65. -0,01 144. 

65. -0,01 172. 

68. -0,02 14. 

68. -0,02 34. 

68. -0,02 47. 

68. -0,02 53. 

68. -0,02 64. 
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COMPANIES RANKED BY THE 
LIKELIHOOD OF BANKRUPTCY 

AVERAGE VALUE 
(ACCORDING TO TABLE 4.6) 

ANALYZED COMPANY 
(NUMBERED 

ACCORDING TO TABLE 
4.3) 

68. -0,02 71. 

68. -0,02 150. 

68. -0,02 173. 

68. -0,02 193. 

77. -0,03 45. 

77. -0,03 56. 

77. -0,03 72. 

77. -0,03 75. 

77. -0,03 96. 

77. -0,03 100. 

77. -0,03 111. 

77. -0,03 122. 

77. -0,03 126. 

77. -0,03 138. 

77. -0,03 185. 

77. -0,03 190. 

89. -0,04 18. 

89. -0,04 40. 

89. -0,04 55. 

89. -0,04 161. 

93. -0,05 6. 

93. -0,05 17. 

93. -0,05 28. 

93. -0,05 36. 

93. -0,05 46. 

93. -0,05 50. 

93. -0,05 66. 

93. -0,05 102. 

93. -0,05 123. 

93. -0,05 125. 

93. -0,05 128. 

93. -0,05 155. 

93. -0,05 162. 

93. -0,05 171. 

93. -0,05 194. 

93. -0,05 200. 

109. -0,06 9. 

109. -0,06 30. 

109. -0,06 35. 

109. -0,06 62. 

109. -0,06 87. 

109. -0,06 92. 

109. -0,06 103. 

109. -0,06 143. 

109. -0,06 147. 

109. -0,06 149. 

109. -0,06 157. 

109. -0,06 175. 
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COMPANIES RANKED BY THE 
LIKELIHOOD OF BANKRUPTCY 

AVERAGE VALUE 
(ACCORDING TO TABLE 4.6) 

ANALYZED COMPANY 
(NUMBERED 

ACCORDING TO TABLE 
4.3) 

109. -0,06 191. 

122. -0,07 3. 

122. -0,07 22. 

122. -0,07 29. 

122. -0,07 51. 

122. -0,07 58. 

122. -0,07 79. 

122. -0,07 81. 

122. -0,07 82. 

122. -0,07 84. 

122. -0,07 90. 

122. -0,07 104. 

122. -0,07 113. 

122. -0,07 136. 

122. -0,07 151. 

122. -0,07 186. 

122. -0,07 189. 

122. -0,07 192. 

122. -0,07 197. 

122. -0,07 198. 

122. -0,07 199. 

142. -0,08 13. 

142. -0,08 19. 

142. -0,08 38. 

142. -0,08 69. 

142. -0,08 80. 

142. -0,08 94. 

142. -0,08 124. 

142. -0,08 159. 

142. -0,08 181. 

151. -0,09 20. 

151. -0,09 26. 

151. -0,09 37. 

151. -0,09 52. 

151. -0,09 88. 

151. -0,09 98. 

151. -0,09 115. 

151. -0,09 130. 

151. -0,09 135. 

151. -0,09 152. 

151. -0,09 174. 

151. -0,09 188. 

163. -0,10 57. 

163. -0,10 77. 

163. -0,10 86. 

163. -0,10 196. 

167. -0,11 60. 

167. -0,11 78. 
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COMPANIES RANKED BY THE 
LIKELIHOOD OF BANKRUPTCY 

AVERAGE VALUE 
(ACCORDING TO TABLE 4.6) 

ANALYZED COMPANY 
(NUMBERED 

ACCORDING TO TABLE 
4.3) 

167. -0,11 97. 

167. -0,11 129. 

167. -0,11 133. 

167. -0,11 168. 

167. -0,11 170. 

174. -0,12 21. 

174. -0,12 25. 

174. -0,12 49. 

174. -0,12 67. 

174. -0,12 105. 

174. -0,12 180. 

174. -0,12 183. 

181. -0,13 23. 

181. -0,13 24. 

181. -0,13 27. 

181. -0,13 106. 

186. -0,14 41. 

186. -0,14 61. 

186. -0,14 108. 

186. -0,14 142. 

186. -0,14 158. 

186. -0,14 167. 

186. -0,14 177. 

186. -0,14 187. 

194. -0,16 178. 

195. -0,17 139. 

196. -0,18 160. 

197. -0,19 99. 

198. -0,20 70. 

199. -0,23 195. 
200. -0,61 101. 

 
Table 4.7: Entities Ranked by the Likelihood of Bankruptcy 
 
The sum divided by the number of monitored variables gives the average of the 
standardized values. Obtaining the average value for each textile / clothing company 
in the reference package is the last step before assessing the possible risk of 
bankruptcy. 
 
In the case of standard bankruptcy / creditworthy models, the above arrangement is 
replaced by a rating scale84. The outputs of Table 4.7 place the analyzed companies on 
a similar scale, the departure from traditional methods is obvious. The existing models 
are based on an evaluation scale applied exclusively to the analyzed company. In case 

 
84  The creditworthiness index, for example, uses a total of seven intervals ranging from an extremely bad situation of the company to an 

extremely good one, the Grünwald creditworthiness index also uses similar intervals. As for Beerman's discriminant function, it connects 
four different intervals.  
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the analyst has data from several companies, he/she is able to analyse both (2) subjects 
in the same way. Their mutual comparison is however not performed.  
 
As is evident from the very construction of the CCB model, having a sufficiently large 
reference package of similar / competing companies is necessary for the analysis of 
a given company. Since the CCB model has been tested on companies in the textile / 
clothing industry, it is not possible to unambiguously determine the ideal size of this 
package, i.e. how many analyzed input data (companies) are to be collected before the 
actual analysis. The general rule says that the larger the reference package of the 
analyzed companies, the higher the accuracy achieved. The model needs to work with 
a reference package of at least the same size as the reference package of analyzed 
companies below (according to the classification of economic activities) to ensure an 
effective analysis85:  
 

S
E

C
T

IO
N

 

P
A

R
T

 

NAME 
MINIMAL 

REFERENTIAL 
PACKAGE 

A  AGRICULTURE, FORESTRY AND FISHING 40 

 01 Crop and animal production, hunting and related service activities 40 

 02 Forestry and logging 40 

 03 Fishing and aquaculture 40 

B  MINING AND QUARRYING 20 

 05 Mining of coal and lignite 20 

 06 Extraction of crude petroleum and natural gas 20 

 07 Mining of metal ores 20 

 08 Other mining and quarrying 20 

 09 Mining support service activities 20 

C  MANUFACTURING 20 

 10 Manufacture of food products 50 

 11 Manufacture of beverages 30 

 12 Manufacture of tobacco products 30 

 13 Manufacture of textiles 40 

 14 Manufacture of wearing apparel 40 

 15 Manufacture of leather and related products 40 

 16 Manufacture of wood and of products of wood and cork, except furniture 40 

 17 Manufacture of paper and paper products 20 

 18 Printing and reproduction of recorded media 30 

 19 Manufacture of coke and refined petroleum products 20 

 20 Manufacture of chemicals and chemical products 30 

 21 Manufacture of basic pharmaceutical products and pharmaceutical preparations 30 

 22 Manufacture of rubber and plastic products 30 

 23 Manufacture of other non-metallic mineral products 30 

 24 Manufacture of basic metals 30 

 
85 Sorted according to CZ-NACE. See Annex No. 1 for more details. 
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S
E

C
T

IO
N

 

P
A

R
T

 

NAME 
MINIMAL 

REFERENTIAL 
PACKAGE 

 25 Manufacture of fabricated metal products, except machinery and equipment 30 

 26 Manufacture of computer, electronic and optical products 30 

 27 Manufacture of electrical equipment 30 

 28 Manufacture of machinery and equipment n.e.c. 40 

 29 Manufacture of motor vehicles, trailers and semi-trailers 40 

 30 Manufacture of other transport equipment 30 

 31 Manufacture of furniture 30 

 32 Other manufacturing 30 

 33 Repair and installation of machinery and equipment 20 

D  ELECTRICITY, GAS, STEAM AND AIR CONDITIONING SUPPLY 20 

 35 Electricity, gas, steam and air conditioning supply 20 

E  
WATER SUPPLY; SEWERAGE, WASTE MANAGEMENT AND REMEDIATION 
ACTIVITIES 

15 

 36 Water collection, treatment and supply 15 

 37 Sewerage 15 

 38 Waste collection, treatment and disposal activities; materials recovery 15 

 39 Remediation activities and other waste management services 15 

F  CONSTRUCTION 30 

 41 Construction of buildings 30 

 42 Civil engineering 30 

 43 Specialised construction activities 30 

G  
WHOLESALE AND RETAIL TRADE; REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES 

40 

 45 Wholesale and retail trade and repair of motor vehicles and motorcycles 40 

 46 Wholesale trade, except of motor vehicles and motorcycles 40 

 47 Retail trade, except of motor vehicles and motorcycles 40 

H  TRANSPORTATION AND STORAGE 20 

 49 Land transport and transport via pipelines 20 

 50 Water transport 20 

 51 Air transport 20 

 52 Warehousing and support activities for transportation 20 

 53 Postal and courier activities 20 

I  ACCOMMODATION AND FOOD SERVICE ACTIVITIES 50 

 55 Accommodation 50 

 56 Food and beverage service activities 50 

J  INFORMATION AND COMMUNICATION 15 

 58 Publishing activities 15 

 59 
Motion picture, video and television programme production, sound recording and 
music publishing activities 

15 

 60 Programming and broadcasting activities 15 

 61 Telecommunications 15 

 62 Computer programming, consultancy and related activities 15 

 63 Information service activities 15 

K  FINANCIAL AND INSURANCE ACTIVITIES 15 
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S
E

C
T

IO
N

 

P
A

R
T

 
NAME 

MINIMAL 
REFERENTIAL 

PACKAGE 

 64 Financial service activities, except insurance and pension funding 15 

 65 Insurance, reinsurance and pension funding, except compulsory social security 15 

 66 Activities auxiliary to financial services and insurance activities 15 

L  REAL ESTATE ACTIVITIES 30 

 68 Real estate activities 30 

M  PROFESSIONAL, SCIENTIFIC AND TECHNICAL ACTIVITIES 10 

 69 Legal and accounting activities 20 

 70 Activities of head offices; management consultancy activities 10 

 71 Architectural and engineering activities; technical testing and analysis 10 

 72 Scientific research and development 10 

 73 Advertising and market research 10 

 74 Other professional, scientific and technical activities 10 

 75 Veterinary activities 10 

N  ADMINISTRATIVE AND SUPPORT SERVICE ACTIVITIES 30 

 77 Rental and leasing activities 30 

 78 Employment activities 30 

 79 Travel agency, tour operator reservation service and related activities 30 

 80 Security and investigation activities 30 

 81 Services to buildings and landscape activities 30 

 82 Office administrative, office support and other business support activities 30 

O  
PUBLIC ADMINISTRATION AND DEFENCE; COMPULSORY SOCIAL 
SECURITY 

10 

 84 Public administration and defence; compulsory social security 10 

P  EDUCATION 30 

 85 Education 30 

Q  HUMAN HEALTH AND SOCIAL WORK ACTIVITIES 40 

 86 Human health activities 40 

 87 Residential care activities 40 

 88 Social work activities without accommodation 40 

R  ARTS, ENTERTAINMENT AND RECREATION 30 

 90 Creative, arts and entertainment activities 30 

 91 Libraries, archives, museums and other cultural activities 30 

 92 Gambling and betting activities 30 

 93 Sports activities and amusement and recreation activities 30 

S  OTHER SERVICE ACTIVITIES 50 

 94 Activities of membership organisations 50 

 95 Repair of computers and personal and household goods 50 

 96 Other personal service activities 50 

T  
ACTIVITIES OF HOUSEHOLDS AS EMPLOYERS; UNDIFFERENTIATED 
GOODS- AND SERVICES-PRODUCING ACTIVITIES OF HOUSEHOLDS FOR 
OWN USE 

40 

 97 Activities of households as employers of domestic personnel 40 

 98 
Undifferentiated goods- and services-producing activities of private households for 
own use 

40 
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S
E

C
T

IO
N

 

P
A

R
T

 

NAME 
MINIMAL 

REFERENTIAL 
PACKAGE 

U  ACTIVITIES OF EXTRATERRITORIAL ORGANISATIONS AND BODIES 30 

 99 Activities of extraterritorial organisations and bodies 30 

 
Table 4.8. CZ-NACE, Minimal Referential Package of Entities 
 
The data in Table 4.7 or the outputs of the model can be rearranged using a graphical / 
colour breakdown so that the lower tenth (threatened by bankruptcy; 4.112) is 
highlighted in red and the lower fifth (approaching bankruptcy; 4.113) in orange.  
 
Bankruptcy86 cannot be predicted for the remaining companies. Using formulas 4.112 
and 4.113, we can conclude that the situation of a total of forty-nine (49) textile / 
clothing companies from the reference package is considered problematic. More 
specifically, fifteen (15) companies fall within the risk interval indicating a high risk of 
bankruptcy. The remaining thirty-four (34) companies experiencing problems are 
approaching this state. 
 
 
 
 
 
 
 
 
Table 4.6 shows that the average value of CCB ranges between 12.15 (for the best 
company number 74) and -0.61 (for the worst company number 101). The values of the 
first two (2) companies can be described as extreme (sharp maximum).  
 
The value of 2.89 can be considered as the maximum of the continuous series of values 
(for company number 140). The seventeenth (17th) weakest entity in the reference 
package has a threshold value of -0.13 (entities 23, 24, 27 and 106) and the value of the 
forty-third (43rd) worst entity is -0.09 (entities 20, 26, 37, 52, 88, 98, 115, 130, 135, 152, 
174 and 188). These numbers are represented in the following graph.

 
86 In the concept of the CCB model, it is neither the possibility of the onset of bankruptcy, nor a departure from the unfavourable development 

of the economic situation of the entity. 

17,91 entities in the range of (0,00; 0,09> 

=
199�� × 9%

100%
= 17,91 

 

(4.112) 

43,78 entities in the range of (0,09; 0,22> 

=
199�� × 22%

100%
= 43,78 

(4.111) 
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Graph 4.5 Graphical Representation of the Outputs of the CCB Model for the Referential Package     

-0,7
-0,65

-0,6
-0,55

-0,5
-0,45

-0,4
-0,35

-0,3
-0,25

-0,2
-0,15

-0,1
-0,05

0
0,05

0,1
0,15

0,2
0,25

0,3
0,35

0,4
0,45

0,5
0,55

0,6
0,65

0,7
0,75

0,8
0,85

0,9
0,95

1
1,05

1,1
1,15

1,2
1,25

1,3
1,35

1,4
1,45

1,5
1,55

1,6
1,65

1,7
1,75

1,8
1,85

1,9
1,95

2
2,05

2,1
2,15

2,2
2,25

2,3
2,35

2,4
2,45

2,5
2,55

2,6
2,65

2,7
2,75

2,8
LI

N
M

A
ST

ER
, s

.r
.o

LI
P

O
EL

A
ST

IC
 a

.s

Lo
w

 &
 B

on
ar

 C
ze

ch
 s

.r
.o

Lu
xu

ry
 f

o
r 

re
n

t 
sp

o
l. 

s 
r.

o

M
 I 

P
 A

 V
 , 

s.
 r

. o

M
A

G
N

O
LI

A
 G

R
A

N
D

E 
s.

r.
o

M
A

R
O

TA
 C

Z 
s.

r.
o

M
A

R
R

A
 s

.r
.o

M
A

X
IS

 a
.s

M
ED

O
V

IN
K

A
, s

.r
.o

M
EH

LE
R

 E
N

G
IN

EE
R

E
D

 P
R

O
D

U
C

TS
 s

.r
.o

M
ET

A
 P

lz
eň

 s
.r

.o

M
H

Z 
H

ac
ht

el
 C

ze
ch

 s
.r

.o

M
IL

E
TA

 a
.s

M
IL

P
EX

 s
.r

.o

M
O

D
ĚV

A
 o

d
ěv

n
í d

ru
žs

tv
o

 K
o

n
ic

e

M
O

IR
A

 C
Z,

 a
.s

M
P

M
 -

 E
X

PR
ES

, s
p

o
l. 

s 
r.

o

N
an

o
Tr

ad
e 

s.
r.

o

N
ej

d
ec

ká
 č

e
sá

rn
a 

vl
n

y,
 a

. s

N
eo

p
a 

s.
r.

o

N
ew

 R
el

at
io

n
s,

 s
.r

.o

N
iť

ár
n

a 
Č

es
ká

 T
ře

b
ov

á 
s.

r.
o

N
o

vá
 M

o
si

la
n

a,
 a

.s

O
B

A
LY

.C
Z,

 s
.r

.o

O
IE

T
 s

p
ol

. s
 r

.o

O
N

V
 -

 s
e

rv
is

, s
p

ol
. s

 r
.o

O
SA

P
O

, s
.r

.o

O
TA

V
A

N
 T

ře
bo

ň
 a

.s

P
ar

e
nt

er
al

 a
.s

P
A

TR
O

N
 B

o
h

em
ia

 a
.s

P
LE

A
S 

a.
s

P
O

SP
ÍŠ

IL
 s

.r
.o

P
R

A
C

A
N

T 
s.

r.
o

P
R

A
D

A
 C

ze
ch

 R
e

pu
b

lic
 s

.r
.o

P
R

O
 L

E
N

 s
.r

.o

P
ro

fe
st

ex
 s

.r
.o

P
ro

fi
st

av
 J

H
, s

po
l. 

s 
r.

o

P
R

V
N

Í C
H

R
Á

N
ĚN

Á
 D

ÍL
N

A
 s

.r
.o

P
řá

d
el

n
a 

Ja
ro

m
ěř

 a
.s

.

R
 E

 N
 A

 s
p

o
l. 

s 
r.

o
 n

ej
so

u
 v

ýk
az

y

R
ea

lit
y 

W
ay

, s
.r

.o

R
EC

A
LL

 s
.r

.o

R
ES

C
U

E
 s

.r
.o

Ř
EZ

N
IC

TV
Í G

R
U

SZ
K

A
 s

.r
.o

SA
IN

T-
G

O
B

A
IN

 A
D

FO
R

S 
CZ

 s
.r

.o

SA
M

ET
EX

, s
p

o
l. 

s.
r.

o

SA
N

D
 s

.r
.o

SA
SI

M
O

, s
.r

.o

SE
V

A
N

A
 s

.r
.o

Sc
ho

e
lle

r 
K

ře
ši

ce
 s

.r
.o

Sc
hw

in
n

 T
sc

h
ec

h
ie

n
 s

.r
.o

SI
A

R
 O

FF
IC

E 
s.

r.
o

SK
LO

 P
ET

R
 s

.r
.o

Sl
ez

sk
ý 

le
n

, s
. r

. o

SN
A

H
A

 K
V

, d
ru

žs
tv

o

Sn
ě

žk
a,

 v
ýr

ob
n

í d
ru

žs
tv

o
 N

ác
h

o
d

SP
ED

TR
A

D
E 

SP
ED

IT
IO

N
 s

.r
.o

ST
A

P
 a

.s

ST
IG

M
A

 D
IS

TR
IB

U
T

IO
N

, s
.r

.o

ST
YL

 P
LZ

EŇ
, v

ýr
o

bn
í d

ru
žs

tv
o

SU
C

O
M

 P
R

O
D

U
C

TI
O

N
 s

.r
.o

Su
p

el
le

x 
- 

sv
ě

t 
p

o
dl

ah
 s

.r
.o

SV
IT

A
P

 J
.H

.J
. s

p
o

l. 
s.

r.
o

SW
ED

LA
N

O
R

E
 s

.r
.o

Šl
eh

of
e

r 
- 

d
o

da
va

te
ls

ko
 m

on
tá

žn
í a

 o
b

ch
o

dn
í f

ir
m

a,
 s

.r
.o

T 
E 

M
 T

 E
 C

 s
.r

.o

Te
ch

n
o

le
n

 t
ec

h
n

ic
ký

 t
ex

ti
l s

.r
.o

TE
X

TI
L 

LU
D

M
IL

A
 s

.r
.o

TI
P

 -
 A

U
TO

 s
.r

.o

B
lá

h
a 

St
av

eb
n

í č
in

n
o

st
 s

.r
.o

TO
LL

A
 C

Z 
s.

r.
o

TO
N

A
K 

a.
s

To
ra

y 
te

xt
ile

s 
C

en
tr

al
 E

u
ro

p
e 

s.
r.

o

Tr
io

la
 a

.s

T-
SH

IR
TS

 4
U

 s
.r

.o

TU
LA

 a
.s

TU
P 

B
o

h
em

ia
 s

.r
.o

U
N

IK
O

 s
. r

. o

U
N

IT
ED

 S
PO

R
T 

P
A

R
T

N
E

R
S 

s.
r.

o

U
N

IV
ER

SA
L 

- 
P

LU
S 

s.
r.

o

V
E

B
A

, t
ex

ti
ln

í z
áv

o
d

y 
a.

s.

V
E

IS
 s

p
ol

. s
 r

.o

V
e

sK
a,

 s
.r

.o

V
IG

A
 B

ES
T

 s
.r

.o
.

V
K

 o
dě

vy
 s

.r
.o

V
K

U
S 

TE
PL

IC
E 

- 
o

d
ěv

n
í d

ru
žs

tv
o

V
K

U
S,

 v
ýr

o
b

n
í o

d
ěv

ní
 d

ru
žs

tv
o

 K
la

to
vy

V
LN

A
P 

a.
s

V
Ř

ÍD
LO

, v
ýr

o
bn

í d
ru

žs
tv

o

V
ŠE

ZE
P

 s
.r

.o

V
Ú

B
 a

.s

V
ýr

o
bn

í d
ru

žs
tv

o
 V

K
U

S 
Fr

ýd
ek

-M
ís

te
k

V
Ý

V
O

J,
 o

d
ěv

ní
 d

ru
žs

tv
o 

v 
T

ře
št

i

W
 &

 P
 c

o
m

p
an

y 
s.

r.
o

W
LA

D
IT

A
 L

td
, s

.r
.o

X
 t

aš
ky

 s
.r

.o
.

YA
TE

 s
p

o
l. 

s 
r.

o

ZI
TA

 s
tu

d
io

 s
.r

.o

ZO
O

K
EE

 s
.r

.o



194 � Predicting Financial Distress in Companies Using the Original CCB Bankruptcy Model 
 
 

 

Graph 4.5 shows the one hundred and ninety-nine (199) companies from the reference 
package. There are two (2) critical values of the CCB model: -0.13 and -0.09. These 
values then define three (3) intervals <-0.61; -0.13), <-0.13; -0.09> and (-0.09; 12.15>. 
 
The lower interval predicts a high risk of bankruptcy, as of the analyzed year 2013, for 
companies with the serial numbers: 101, 195, 70, 99, 160, 139, 178, 187, 177, 167, 158, 142, 
108, 61 and 41. This corresponds to the following companies: 
 

HIGH RISK OF BAKRUPTCY 

SERIAL NUMBER COMPANY REGISTRATION N° # 

41. DANVIT EXPRES s.r.o 252 21 931 1 

61. H & D, a.s 607 48 451 1 

108. MARRA s.r.o 251 82 323 1 

142. Reality Way, s.r.o 259 45 441 1 

158. 
SPEDTRADE SPEDITION 
s.r.o 

261 89 054 1 

167. T E M T E C s.r.o 255 73 420 1 

177. TULA a.s 607 19 010 1 

187. 
VKUS TEPLICE - oděvní 
družstvo 

000 29 360 1 

178. TUP Bohemia s.r.o 252 05 471 1 

139. 
PRVNÍ CHRÁNĚNÁ 
DÍLNA s.r.o 

286 85 521 1 

160. 
STIGMA DISTRIBUTION, 
s.r.o 

252 06 338 1 

99. LEATHER TRADE s.r.o 288 90 001 1 

70. HEDVA NITĚ, s.r.o 275 25 031 1 

195. W & P company s.r.o 263 84 701 1 

101. LINMASTER, s.r.o 268 29 835 1 

Sum 
 

15 

 
Table 4.9: High Risk of Bankruptcy 
 
The intermediate interval predicts an approach to bankruptcy, as of the analyzed year 
2013, for companies with the serial numbers 106, 27, 24, 23, 183, 180, 105, 67, 49, 25, 21, 
170, 168, 133, 129, 97, 78, 60, 196, 86, 77, 57, 188, 174, 152, 135, 130, 115, 98, 88, 52, 37, 26, 
and 20. This corresponds to the following companies: 
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APPROACHING BANKRUPTCY 

SERIAL NUMBER COMPANY REGISTRATION N° # 

20. B E M A T E C H, s.r.o 498 25 445 1 

26. BIKERS CROWN, s.r.o 259 88 140 1 

37. Clonestar Peptide Services, s.r.o 274 19 657 1 

52. Fibertex Nonwovens, a.s 481 73 118 1 

88. 
Keltský archeopark Nasavrky 
s.r.o 

287 85 673 1 

98. LASY, s.r.o 262 43 814 1 

115. MILPEX s.r.o 481 72 600 1 

130. Parenteral a.s 259 71 263 1 

135. PRADA Czech Republic s.r.o 284 21 469 1 

152. Schwinn Tschechien s.r.o 252 04 327 1 

174. 
Toray textiles Central Europe 
s.r.o 

255 00 040 1 

188. 
VKUS, výrobní oděvní družstvo 
Klatovy 

468 87 351 1 

57. GONG Klatovy s.r.o 453 49 941 1 

77. IMMOGARD s.r.o 252 21 141 1 

86. KALETECH s.r.o 263 97 510 1 

196. WLADITA Ltd, s.r.o 261 38 336 1 

60. GUMOTEX, akciová společnost 163 55 407 1 

78. IMOTEX BOHEMIA s.r.o 263 35 395 1 

97. L & L STUDIO PRAHA s.r.o 276 58 821 1 

129. OTAVAN Třeboň a.s 135 03 031 1 

133. POSPÍŠIL s.r.o 615 09 337 1 

168. Technolen technický textil s.r.o 609 14 084 1 

170. TIP - AUTO s.r.o 269 53 293 1 

21. BALONEM. CZ s.r.o 281 14 256 1 

25. Bekaert Textiles CZ s.r.o 279 62 369 1 

49. Durocas Czech s. r. o. 033 39 335 1 

67. HASENÖHRL - Uni, s. r. o 008 84 189 1 

105. M I P A V , s. r. o 652 28 570 1 

180. 
UNITED SPORT PARTNERS 
s.r.o 

273 88 964 1 

183. VEIS spol. s r.o 471 22 021 1 

23. BARTOŇ - textil a.s 455 34 225 1 

24. Beads 4U, s.r.o 274 78 831 1 
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APPROACHING BANKRUPTCY 

SERIAL NUMBER COMPANY REGISTRATION N° # 

27. Biznes forum s.r.o 280 96 347 1 

106. MAGNOLIA GRANDE s.r.o 242 26 785 1 

Sum   
34 

 
Table 4.10: Entities Approaching Bankruptcy 
 
As for the remaining companies, i.e. those that are situated in the upper interval (-0.09; 
12.15>, we cannot determine the possibility of bankruptcy. It is not guaranteed that the 
companies from the upper interval will not be endangered by bankruptcy in the future. 
No model can predict the ability of a business entity to repay its obligations, whether 
in terms of insolvency / over-indebtedness. This can be solved using strategies, such as 
a/ the Du Pont decompositions, b/ complementing the CCB model with other variables, 
c/ analysis of traditional ratios or d/ searching for correlation dependencies. A clear 
identification of the state / moment of the onset of bankruptcy can be performed 
exclusively with current data / retrospectively by assessing the balance sheet total of 
the analyzed company, including the structure of assets / liabilities.  
 
According to the applicable insolvency law, a debtor is insolvent if it has several 
creditors and financial obligations more than thirty (30) days overdue, and is unable to 
fulfil those obligations. The debtor is unable to pay its debts if it stopped payments of 
a substantial part of its financial obligations and fails to pay the obligations for more 
than three (3) months overdue. Or if it has failed to fulfil an obligation imposed by the 
insolvency court to submit a list of his assets, including receivables and debtors, a list 
of its liabilities, including a list of creditors, a list of employees and a document proving 
bankruptcy or imminent bankruptcy. A debtor is also in bankruptcy in the event of 
over-indebtedness. This means that it has a/ more creditors and b/ the liabilities are 
greater than the sum of its assets. 
 
The application of the CCB outputs is quite obvious, as the law does not perceive 
bankruptcy as a static state. Over-indebtedness in particular must be seen as a dynamic 
situation. Bankruptcy proceedings could previously be initiated only after the debtor 
went bankrupt. The current insolvency law allows the debtor to react at a time when 
bankruptcy is still imminent.  
 
With the intention of reacting in time to the economic situation of the subject, the 
current legal regulation contained in the Insolvency Act introduces the possibility to 
file an insolvency petition in the event of imminent bankruptcy. The impending 
bankruptcy is defined in Section 3 Paragraph 4 of the Insolvency Act as the state at 
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which it can be reasonably assumed, considering the circumstances, that the debtor will 
not be able to fulfil a substantial part of its financial obligations properly / on time. In 
accordance with the provisions of Section 97, Paragraph 2 of the Insolvency Act, only 
the debtor is entitled to file an insolvency petition in the event of imminent bankruptcy. 
When filing an insolvency petition in the event of impending bankruptcy, the greatest 
instrument in the hand of the debtor is the right to declare a moratorium on his 
property, a protection period, and to gain some time to resolve its economic situation. 
 
 

4.7 Note on the Bankruptcy Test and Outputs of the CCB Model 
 
Unlike under the original Act 328/1991 Sb., On Bankruptcy and Settlement, a company 
must now file an insolvency petition for over-indebtedness and compare the value of 
its assets with all liabilities (due / outstanding).  
 
The first (1st) basic precondition for over-indebtedness is the existence of at least two 
(2) creditors. In practice, it is rather exceptional for a business entity to have only one 
creditor, so this assumption is usually confirmed without the need for extensive 
examination.  
 
The second (2nd) and more significant precondition for the declaration of over-
indebtedness is the already mentioned negative difference between the value of the 
debtor's property / liabilities. The simplest way to determine the value of property is 
probably to sum the assets items reported in the current balance sheet.  
 
Accounting data often work with values that ignore the fair market value of the asset. 
This significantly devalues the balance test’s results. Businesses often possess only 
accounting data and getting an expert opinion is economically / temporally 
inconvenient. In the absence of an expert evaluation, the company has no choice but to 
determine the value of assets based on accounting data. In this case, it is essential to 
bear in mind that the data are not entirely precise and to always take into account all 
available / reliable information / data when comparing their book value with their 
market value.  
 
It is essential that future expected revenues from a/assets management and b/ further 
operation of the business are always taken into account when determining the value of 
the company's assets for over-indebtedness purposes. At the same time, the future 
expected returns of the debtor should reflect only those revenues that exceed the costs 
of continuing the business activities, with the proviso that this profit can be achieved 
in a certain period of time. 
 
It can therefore be considered perfectly legitimate to take into account the maturity 
date of those liabilities that are relevant for the assessment of over-indebtedness when 
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adding future revenues to the value of the company's assets. For example, when 
a significant liability of a debtor is due in 2019/2020, the profit from continuing 
business activities that can be expected until that maturity date should be included in 
the value of the over-indebtedness test.  
 
If this were not the case, we would see completely absurd situations in practice, because 
companies would automatically become over-indebted at the moment of taking on 
any longer-term / financially significant liability.  
 
The CCB model does not perform this test because, by its predictive nature, it only 
predicts the onset of the need to carry out such test. In order for the bankruptcy to be 
truly verified, it is always necessary to carry out a corresponding revaluation of assets. 
At this point, it is evident that no bankruptcy model, however modified it may be, can 
define a bankruptcy with a definite probability / exact date of the onset of bankruptcy. 
If such model existed, it would have to be able to assess, at the current time and place, 
a/ the feasibility of the company's management plans as well as b/ the value range of 
assets / liabilities in the market.  
 
This activity is highly subjective. There is no general system to apply. At the same time, 
the CCB model cannot be confused with the bankruptcy test. Its application before the 
expert valuation is appropriate as a supplement to the expert valuation of the 
company. The CCB model is used at critical moments in problematic companies / 
sectors as a preventive activity.  
 
The burden of proof regarding future expected revenues is always carried by the 
debtor, as it is usually in its own interest to overcome the bankruptcy. In a situation of 
impending crisis, any estimate of the future development of the relevant business 
sector can be very problematic / speculative for the management of the company / 
entrepreneur.  
 
If the company carries out its activities / activities in a non-standard environment, it is 
again recommended to supplement the application of the CCB model with an expert 
examination / assessment of the amount of possible future revenues from business 
operations.  
 
Now is the time to compare a/ the value of company’s assets, including the expected 
future revenues, with b/ the total amount of due / outstanding liabilities. If the value 
of liabilities exceeds the value of assets, the situation is clear.  
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It is a time to declare bankruptcy or file a petition to initiate insolvency proceedings87.  
This allows the company to a/ protect itself from the claims of creditors and b/ get 
enough time to find a solution. The debtor is bound by law to file for insolvency 
proceedings immediately after it has learned of the bankruptcy or should have done so 
had it act with due care. In the event of a breach of this obligation, the liable person 
(member of the statutory body / entrepreneur) shall be liable for the damage / other 
harm caused by the breach of this obligation to the creditor. 
 
The aforementioned preventive effectiveness of the CCB model along with the 
company's ability to detect the onset of bankruptcy, as defined by law, clearly 
demonstrates the need to actively implement similar predictions!!!! 
 
The current economic crisis (Covid-19) will certainly force companies to constantly 
assess whether they meet the definition of over-indebtedness or not. This obligation 
will not apply exclusively to the companies which have mostly long-term liabilities.  
 
The company’s / entrepreneur’s view on the existence / non-existence of over-
indebtedness is affected by the fact that determining / measuring of fair value of all 
the debtor’s assets is rather difficult. Simultaneously, this situation leads to a/ initiation 
of insolvency proceedings in unjustified cases or b/ even deeper decline of the debtor. 
Both situations can have a negative impact on the debtor / creditor [123, Vepřek]. 
 
 
4.8 Comparing the Results of the CCB Model with Sectoral 

Analyses 
 
The outputs of the CCB model (Tables 4.9 and 4.10) were compared with the actual 
development of the analyzed companies. The sectoral comparison was based on the 
reports / analyses of a/ the Czech Statistical Office and b/ the Association of the 
Textile, Clothing and Leather Industry (ATOK)88 in order to avoid a distorted 
interpretation of the results of the CCB model. Due to the implementation of the 
retrospective analysis (year 2013), the results of the analyses relating to 2014 were taken 
over, as it is the first year predicted by the CCB model. 
 

 
87 The effects of the initiated insolvency proceedings take effect at the time of publication of the decree announcing the commencement of 

insolvency proceedings in the insolvency register and last in principle until the end of the insolvency proceedings and, in the case of 
reorganization, until the approval of the reorganization plan. If a certificate or evidence shows that the debtor went bankrupt or is 
threatened with bankruptcy, the insolvency court issues a decision on bankruptcy. The bankruptcy decision must contain: a) a statement 
that the debtor's bankruptcy or imminent bankruptcy is being assessed, b) a statement by which the insolvency court appoints the 
insolvency administrator, c) an indication of when the effects of the bankruptcy decision occur, d) a notice to the creditors who have not yet 
registered their claims urging them to do so within the deadline, e) instructions for persons who have obligations to the debtor to pay the 
insolvency administrator instead of debtor in the future, f) a call for creditors to inform the insolvency administrator without delay of the 
security rights they will exercise in the debtor's assets, rights, claims or other assets, g) a statement specifying the place and date of the 
creditors' meeting and the review meeting, h) a statement imposing on the debtor the obligation to prepare lists of its assets and liabilities, 
including debtors and creditors and submit them to the insolvency administrator, if the debtor has not done it yet, i) the information about 
the media in which the insolvency court will publish their decisions. [157, BussinessInfo]. The course of insolvency proceedings is defined 
in Annex No. 4. 

88  A non - profit organization associating legal and natural persons operating mainly in the textile and clothing manufacturing industry. 
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Basic Characteristics / Production Indicators for the Textile Industry89 
 
Overall Development in 2014 - 2018 
 
EVOLUTION OF INDUSTRIAL PRODUCTION SALES INDICES 

(%) 
YEAR-ON-YEAR INDEX 

2014 2015 2016 2017 2018 

Manufacture of textiles 107.8 102.7 102.9 103.4 95.0 

Manufacture of clothing 97.6 117.9 104.6 107.8 102.2 

Manufacturing industry TOTAL 110.9 102.4 101.5 107.3 103.7 

 

Table 4.11: Evolution of Industrial Production Sales Indices in 2014-2018  
 
The development of industrial production sales indices from 2014 to 2018 shows that 
in 2014 there was an increase in sales from manufacture of textiles by 7.8% whereas the 
manufacture of clothing recorded a decrease in sales by 3.4%. Sales in the 
manufacturing industry increased by 10.9%. In the following year, sales in the 
manufacture of textiles increased by 2.7%. The production of clothing also experienced 
a sharp growth with sales increasing dramatically by 17.7%. The growth in 2016 
followed a similar path. As in the previous year, sales in the manufacture of textiles 
increased by 2.9% and the manufacture of clothing grew by 4.6%. In the following year, 
sales increased again by 3.4% in the manufacture of textiles and by 7.8% in the 
manufacture of clothing. It was a successful year for the entire manufacturing industry 
in general, with sales growing by 7.3%. In the last year that was analyzed, the sales 
decreased by 8.9% in the manufacture of textiles and by 5.5% in clothing. The 
manufacturing industry as a whole recorded a decrease in sales by 3.5%. 
 

AVERAGE NUMBER OF WORKERS IN THE INDUSTRY 

NUMBER OF PERSONS (IN 000’) 2014 2015 2016 2017 2018 

Manufacture of textiles 21.1 21.8 22.2 22.4 21.8 

Manufacture of clothing 10.6 11.0 11.2 11.1 10.4 

Textile / Clothing Industry TOTAL 31.7 32.7 33.4 33.5 32.2 

 
Table 4.12: Average Number of Workers between 2014 - 2018  
 
Employment, measured as the average number of employees in entities with 20 or more 
employees, reached 31.7k in the textile / clothing industry in 2014. The textile 
manufacturing industry employed 21.1k workers. The manufacture of clothing 
provided jobs for 10.6k people. In 2015, the employment increased. In the manufacture 
of textiles, there was a year-on-year increase of 2.4% amounting to 21.8k employees. 
As for the manufacture of clothing, the employment grew by 3.6% to 11k workers. 

 
89  Taken from the Czech Statistical Office - Manufacture of textiles, textile and clothing products DB [160, CZSO].  
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A total of 32.7k employees worked in the textile / clothing industry in 2015. The year 
2016 followed similar trends with the number of employees in the manufacture of 
textiles increasing to 22.2k. The manufacture of clothing employed 11.2k people. In 
2017, the number of workers in manufacture of textiles increased by 0.4% to 22.4k 
whereas the production of clothing saw the number of employees decrease by 0.5% to 
11.2k. The production did not affect the total employment in the textile / clothing 
industry which increased by 0.1% to 33.5k. At the end of 2018, the employment reached 
32.2k workers, which represents a decrease of 1.6% compared to the same period of the 
previous year. Employment in the textile industry decreased to 21.8k (by 1.3% 
compared to the previous year). The clothing industry recorded a decrease in the 
number of employees to 10.4k. (2.2% less than the previous year). 
 
EVOLUTION OF INDUSTRIAL PRODUCTION INDICES 

(%) 
YEAR-ON-YEAR INDEX 

2014 2015 2016 2017 2018 

Manufacture of textiles 104.4 103.0 104.7 103.3 94.2 

Manufacture of clothing 94.3 116.2 104.1 109.8 103.3 

Manufacturing industry TOTAL 106.7 105.5 104.1 106.9 103.3 

 

Table 4.13: Evolution of Industrial Production Indices in 2014-2018  
 
The industrial production indices saw growth in 2014 with an increase of 4.4% in the 
manufacture of textiles and 6.7% in the manufacturing industry. A decrease, by 6.3% 
was recorded only in the manufacture of clothing. The manufacture of clothing 
however grew by 16.2% the following year. Textile production increased by 3% and 
manufacturing industry by 5.5%. In 2016, all three (3) monitored industries recorded 
a similar increase of 4.7% in the manufacture of textiles, 4.1% in the clothing industry 
and 4.1% in the manufacturing industry. The year 2017 was particularly successful for 
the clothing industry with the production increasing by 9.8%. Textile production 
increased by 3.3%. Overall, the production in the manufacturing industry increased by 
6.9%.  
 
EVOLUTION OF WAGE INDICES  

(%) 
YEAR-ON-YEAR INDEX 

2014 2015 2016 2017 2018 

Manufacture of 
textiles 

103.8 101.8 104.1 108.4 107.9 

Manufacture of 
clothing 

104.6 102.1 106.3 105.5 108.1 

Textile / Clothing 
Industry TOTAL 

104.4 101.8 104.6 107.7 108.5 

 
Table 4.14: Evolution of Wage Indices in 2014-2018  
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EVOLUTION OF AVERAGE WAGE 

(IN CZK 000’) 2014 2015 2016 2017 2018 

Manufacture of 
textiles 

20.9 21.3 22.2 24 25.9 

Manufacture of 
clothing  

14.8 15.1 16.1 17.2 18.6 

Textile / Clothing 
Industry TOTAL 

18.9 19.2 20.2 21.7 23.6 

 
Table 4.15: Evolution of Average Wage in 2014-2018  
 
The average monthly wage in the entire textile / clothing industry in 2014 reached 18.9k 
CZK, which represents an increase of 4.4% compared to the previous period. Wages 
also increased in the manufacture of textiles, namely by 3.8% to 20.9k CZK and in the 
manufacture of clothing by 4.6% to 14.8k CZK. In 2015, average wages grew again, in 
the manufacture of textiles by 1.8%, in the manufacture of clothing by 2.1%. Growth 
was continuing until 2017 when the average wage in the textile / clothing industry was 
at 21.7k CZK, which is approximately 1,500 CZK more than in 2016. In the manufacture 
of textiles, the average wage reached 24k CZK and in the manufacture of clothing 17.2k 
CZK. At the end of 2018, the average monthly wage reached 23.6k CZK, which 
represents an increase of 8.5% compared to the same period of the previous year. In the 
textile industry, wages reached 25.9k CZK. This value is approximately CZK 7,300 
higher than in the clothing industry. 
 
EVOLUTION OF LABOUR PRODUCTIVITY INDICES 

(%) 
YEAR-ON-YEAR INDEX 

2014 2015 2016 2017 2018 

Manufacture of 
textiles 

109.6 99.0 99.7 102.7 104.6 

Manufacture of 
clothing 

107.9 105.8 102.4 101.3 104.0 

 
Table 4.16: Evolution of Labour Productivity Indices in 2014-2018  
 
PRODUCTIVITY 

(IN CZK 
000’/WORKER/YEAR) 

2014 2015 2016 2017 2018 

Manufacture of textiles 2,120 2,083 2,080 2,130 2,220 

Manufacture of clothing  600 641 650 680 790 

 
Table 4.17: Evolution of Labour Productivity in 2014-2018  
 

In 2014, the productivity, represented by the volume of sales per employee per year, 
reached significantly higher values in the manufacture of textiles (CZK 2,120k / 
employee / year) than in the manufacture of clothing (CZK 600k / employee / year). 
In 2015, the decline slowed down with the textile production recording a 1% drop in 
productivity whereas the clothing production increased by 5.8%. In 2016, the 
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productivity in the manufacture of textiles decreased by 0.3% to 2,080k CZK / 
employee / year. Clothing production increased to 641k CZK / employee / year, 
which was an increase of 2.4%. Both manufacturing industries grew in 2017, by 2.7% 
in the textiles and by 1.3% in the clothing. At the end of 2018, the productivity, 
measured by the volume of sales (at current prices) per employee per year, reached 
a significantly higher numbers in the textile industry (CZK 2,220k / employee / year) 
than in the clothing industry (CZK 790k / employee / year). ). On a year-on-year 
comparison, the productivity in the textile sector increased by 4.6%. In the clothing 
sector, the productivity increased by 4% compared to the same period of previous year. 
 
In 2014, exports of textiles / clothing increased, by 9.8% in clothing and by 11.8% in 
textiles. 2015 was a good year for exports of clothing which increased by 12.6%. Textile 
exports increased by 3.8%. The following year saw a significant growth in both 
industries. Clothing increased by 31.3%, textiles by 5.4%. In 2017, exports continued 
their upward trend, the exports of textile goods increasing by 4.2% and clothing by 
17.2%. 
 
IMPORTS 

(IN CZK BILLION) 2014 2015 2016 2017 2018 

Textiles 63.682 66.871 59.268 60.858 61.614 

Clothing 46.928 55.567 67.869 74.100 73.506 

 
Table 4.18: Evolution of Imports in 2014-2018  
 
The volume of imports of textile / clothing goods in 2018 decreased by 2%. Despite 
the decrease, the clothing industry continues to have a negative foreign trade balance. 
Although the balance of the textile industry is positive, the overall balance of the textile 
/ clothing industry remains negative. 
 
The reference package of textile / clothing companies has seen the following 
development during the medium-term period of seven (7) years starting in 2013 (see 
Table 4.19). During the analyzed period, there was in total nine (9) declarations of 
bankruptcy (shown in red) and five (5) liquidations (shown in orange). 
 

SERIAL 
NUMBER 

COMPANY REGISTRATION N° BANKRUPTCY DATE 

1. 2P SERVIS s.r.o 280 49 390 NO   

2. 5. AVENUE EXCLUSIVE s.r.o 284 34 501 NO   

3. Actual spinning a.s 287 11 891 YES 31.10.2019 

4. Adient Strakonice s.r.o 280 85 272 NO   

5. ALIJAN s.r.o 269 16 258 NO   

6. ALLIGARD s.r.o 252 00 933 NO   

7. ALONSO & co., s.r.o 264 04 991 NO   
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SERIAL 
NUMBER 

COMPANY REGISTRATION N° BANKRUPTCY DATE 

8. ALTREVA s.r.o 607 07 879 NO   

9. AMANN s.r.o 472 83 416 NO   

10. ANE KONSULT spol. s r.o 648 25 477 NO   

11. Anita Moravia s.r.o 253 29 740 NO   

12. AR-Company s.r.o 284 34 501 NO   

13. ASSANTE s.r.o 262 79 991 NO   

14. ASTERA spol. s r.o 616 82 934 NO   

15. ASTRON print, s.r.o 261 55 222 NO   

16. ATRON, s.r.o 252 60 201 YES 01.11.2019 

17. Autis a.s 253 19 671 NO   

18. AUTODOPRAVA Václav Němeček s.r.o 290 97 045 NO   

19. Automive group s.r.o 062 50 017 NO   

20. B E M A T E C H, s.r.o 498 25 445 NO   

21. BALONEM. CZ s.r.o 281 14 256 NO   

22. Barkonie s.r.o 254 41 019 NO   

23. BARTOŇ - textil a.s 455 34 225 NO   

24. Beads 4U, s.r.o 274 78 831 NO   

25. Bekaert Textiles CZ s.r.o 279 62 369 NO   

26. BIKERS CROWN, s.r.o 259 88 140 NO   

27. Biznes forum s.r.o 280 96 347 NO   

28. BLAŽEK PRAHA a.s 256 24 407 NO   

29. BN International, s.r.o 455 39 421 NO   

30. BORGERS CS spol. s.r.o 497 87 365 NO   

31. BOTAS a.s 000 13 595 NO   

32. BROMAX s.r.o 275 38 672 NO   
33. BRULEKO s.r.o 255 02 671 YES 01.01.2019 

34. BTTO s.r.o 275 45 121 NO   

35. CIPRES FILTR BRNO s.r.o 469 76 531 NO   

36. CLINITEX s.r.o 268 69 551 NO   

37. Clonestar Peptide Services, s.r.o 274 19 657 NO   

38. CNM textil a.s 253 80 869 NO   

39. CRS (Czechia) s.r.o 263 93 166 NO   

40. CZ FORUS s.r.o 252 90 461 NO   

41. DANVIT EXPRES s.r.o 252 21 931 NO   

42. DENOLI s.r.o 284 29 851 NO   

43. DEVA F-M. s.r.o 619 45 226 NO   

44. DG TACHOV s.r.o 252 44 302 NO   

45. DiStyleLAB s.r.o 259 33 604 NO   

46. DITA výrobní družstvo invalidů 000 28 762 NO   

47. DIVERSO KV s.r.o. 022 55 294 INSOLVENCY 16.01.2017 

48. DSP - MARKET s.r.o 252 13 725 NO   
49. Durocas Czech s. r. o. 033 39 335 YES 05.11.2019 

50. EUROTOYS s.r.o 263 65 791 NO   
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SERIAL 
NUMBER 

COMPANY REGISTRATION N° BANKRUPTCY DATE 

51. EVONA a.s 465 09 071 NO   

52. Fibertex Nonwovens, a.s 481 73 118 NO   

53. Flamingopark s.r.o 289 73 356 NO   

54. FROLEN, LINEX - EXPORT, s.r.o 455 39 944 NO   

55. GALA a.s 499 69 820 NO   

56. GALASPORT, s.r.o 252 46 283 NO   

57. GONG Klatovy s.r.o 453 49 941 NO   

58. GORIN & GORIN, s.r.o 252 36 482 NO   

59. GRUND a.s 252 63 366 NO   

60. GUMOTEX, akciová společnost 163 55 407 NO   

61. H & D, a.s 607 48 451 NO   

62. Hagal s.r.o 602 76 908 NO   

63. HAIRY s.r.o 250 23 942 NO   

64. Hanns Glass CZ s.r.o 252 25 189 LIQUIDATION  29.06.2020 

65. Harness s.r.o 284 17 569 NO   

66. HARTL DRTIČE+TŘÍDIČE s.r.o 252 71 628 NO   

67. HASENÖHRL - Uni, s. r. o 008 84 189 NO   

68. HAXA s.r.o 279 78 117 NO   

69. HDB TRANS, s.r.o 491 95 191 NO   

70. HEDVA NITĚ, s.r.o 275 25 031 NO   

71. HLAVSA s.r.o 611 70 488 NO   

72. Hoffmann Czech Republic, spol. s r.o 267 25 789 NO   

73. Hofman shoes s.r.o 607 17 092 NO   

74. HYBLER REELING, s.r.o. 252 76 859 LIQUIDATION  01.01.2017 

75. Chameleon-Fabrics Europe, s.r.o 278 18 829 NO   

76. iMi Partner, a.s 253 08 033 NO   

77. IMMOGARD s.r.o 252 21 141 NO   

78. IMOTEX BOHEMIA s.r.o 263 35 395 NO   

79. JITEX COMFORT s.r.o 251 66 255 NO   

80. JITRANS TRADE, s.r.o 253 18 772 NO   

81. JM group s.r.o 259 89 707 NO   

82. just4web.cz s.r.o 275 47 876 NO   

83. JUTA a.s 455 34 187 NO   

84. K&P - COMPANY s.r.o 281 87 709 NO   

85. KALAS Sportswear, s.r.o 625 25 093 NO   

86. KALETECH s.r.o 263 97 510 NO   

87. KARA Trutnov, a.s 252 72 314 NO   

88. Keltský archeopark Nasavrky s.r.o 287 85 673 NO   

89. KLIMATEX a.s 277 34 528 NO   

90. KONTEST s.r.o 277 15 019 NO   

91. KONYA - M s.r.o. 263 77 675 YES 09.11.2018 

92. KORDÁRNA Plus a.s 277 58 711 NO   
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SERIAL 
NUMBER 

COMPANY REGISTRATION N° BANKRUPTCY DATE 

93. Koutný spol. s r.o 607 50 197 NO   

94. Kümpers Textil s.r.o.  632 17 961 NO   

95. KUS PRÁCE s.r.o 283 40 361 NO   

96. KVD CZ s.r.o 260 72 351 NO   

97. L & L STUDIO PRAHA s.r.o 276 58 821 NO   

98. LASY, s.r.o 262 43 814 NO   

99. LEATHER TRADE s.r.o 288 90 001 NO   

100. LEKA Grünau a.s 255 81 856 NO   

101. LINMASTER, s.r.o 268 29 835 NO   

102. LIPOELASTIC a.s 267 30 804 NO   

103. Low & Bonar Czech s.r.o 274 81 875 NO   

104. Luxury for rent spol. s r.o 281 75 549 NO   

105. M I P A V , s. r. o 652 28 570 NO   

106. MAGNOLIA GRANDE s.r.o 242 26 785 NO   

107. MAROTA CZ s.r.o 279 94 317 NO   

108. MARRA s.r.o 251 82 323 NO   

109. MAXIS a.s 256 75 893 NO   

110. MEDOVINKA, s.r.o 275 36 114 NO   

111. MEHLER ENGINEERED PRODUCTS s.r.o 274 70 024 NO   

112. META Plzeň s.r.o 491 92 094 NO   

113. MHZ Hachtel Czech s.r.o 263 98 079 NO   

114. MILETA a.s 455 34 403 NO   

115. MILPEX s.r.o 481 72 600 NO   

116. MODĚVA oděvní družstvo Konice 000 30 694 NO   

117. MOIRA CZ, a.s 264 79 761 NO   

118. MPM - EXPRES, spol. s r.o 268 23 195 NO   

119. NanoTrade s.r.o 453 07 971 NO   

120. Nejdecká česárna vlny, a. s 635 09 326 NO   

121. Neopa s.r.o 277 58 117 NO   

122. New Relations, s.r.o 272 54 208 NO   

123. Niťárna Česká Třebová s.r.o 648 24 136 NO   

124. Nová Mosilana, a.s 607 10 756 NO   

125. OBALY.CZ, s.r.o 251 13 224 NO   

126. OIET s.r.o 252 45 759 NO   

127. ONV - servis, spol. s r.o 262 99 305 NO   

128. OSAPO, s.r.o 250 22 946 NO   

129. OTAVAN Třeboň a.s 135 03 031 NO   

130. Parenteral a.s 259 71 263 NO   

131. PATRON Bohemia a.s 616 76 314 NO   

132. PLEAS a.s 609 16 265 NO   

133. POSPÍŠIL s.r.o 615 09 337 NO   

134. PRACANT s.r.o 263 85 368 NO   
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SERIAL 
NUMBER 

COMPANY REGISTRATION N° BANKRUPTCY DATE 

135. PRADA Czech Republic s.r.o 284 21 469 NO   

136. PRO LEN s.r.o 258 19 178 NO   

137. Profestex s.r.o 275 11 979 NO   

138. Profistav JH, spol. s r.o 254 02 846 NO   

139. PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o 286 85 521 INSOLVENCY 23.01.2020 

140. Přádelna Jaroměř a.s. 259 77 911 LIQUIDATION 16.11.2006 

142. Reality Way, s.r.o 259 45 441 NO   

143. RECALL s.r.o 260 36 363 NO   

144. RESCUE s.r.o 280 95 961 YES  21.11.2019 

145. ŘEZNICTVÍ GRUSZKA s.r.o 263 81 516 NO   

146. SAINT-GOBAIN ADFORS CZ s.r.o 000 12 661 NO   

147. SAMETEX, spol. s.r.o 457 87 425 NO   

148. SAND s.r.o 470 52 112 NO   

149. SASIMO, s.r.o 284 45 945 NO   

150. SEVANA s.r.o 289 04 001 NO   

151. Schoeller Křešice s.r.o 622 44 043 NO   

152. Schwinn Tschechien s.r.o 252 04 327 LIQUIDATION  01.04.2020 

153. SIAR OFFICE s.r.o 279 67 328 NO   

154. SKLO PETR s.r.o 257 65 761 NO   

155. Slezský len, s. r. o 268 41 118 NO   

156. SNAHA KV, družstvo 000 29 084 NO   

157. Sněžka, výrobní družstvo Náchod 000 30 066 NO   

158. SPEDTRADE SPEDITION s.r.o 261 89 054 NO   

159. STAP a.s 445 69 599 NO   

160. STIGMA DISTRIBUTION, s.r.o 252 06 338 NO   

161. STYL PLZEŇ, výrobní družstvo 000 29 050 NO   

162. SUCOM PRODUCTION s.r.o 263 92 496 NO   

163. Supellex - svět podlah s.r.o 255 96 551 NO   

164. SVITAP J.H.J. spol. s.r.o 465 09 755 NO   

165. SWEDLANORE s.r.o 284 73 892 NO   
166. Šlehofer - montážní a obchodní firma, s.r.o 252 10 475 NO   

167. T E M T E C s.r.o 255 73 420 NO   

168. Technolen technický textil s.r.o 609 14 084 NO   

169. TEXTIL LUDMILA s.r.o 264 25 653 NO   

170. TIP - AUTO s.r.o 269 53 293 NO   

171. Bláha Stavební činnost s.r.o 273 43 499 NO   

172. TOLLA CZ s.r.o 281 19 142 NO   

173. TONAK a.s 000 13 226 NO   

174. Toray textiles Central Europe s.r.o 255 00 040 NO   

175. Triola a.s 601 92 984 NO   

176. T-SHIRTS 4U s.r.o 639 86 515 NO   

177. TULA a.s 607 19 010 NO   
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COMPANY REGISTRATION N° BANKRUPTCY DATE 

178. TUP Bohemia s.r.o 252 05 471 NO   

179. UNIKO s. r. o 450 23 719 NO   

180. UNITED SPORT PARTNERS s.r.o 273 88 964 NO   

181. UNIVERSAL - PLUS s.r.o 280 93 011 NO   

182. VEBA, textilní závody a.s. 455 34 276 NO  
183. VEIS s r.o 471 22 021 NO   

184. VesKa, s.r.o 276 79 683 NO   
185. VIGA BEST s.r.o. 291 62 271 YES 27.04.2019 

186. VK oděvy s.r.o 285 66 955 NO   

187. VKUS TEPLICE - oděvní družstvo 000 29 360 NO   

188. VKUS, výrobní oděvní družstvo Klatovy 468 87 351 NO   

189. VLNAP a.s 000 13 111 NO   

190. VŘÍDLO, výrobní družstvo 000 28 860 NO   

191. VŠEZEP s.r.o 008 70 838 NO   

192. VÚB a.s 455 34 420 NO   

193. Výrobní družstvo VKUS Frýdek-Místek 000 31 330 NO   

194. VÝVOJ, oděvní družstvo v Třešti 000 30 732 NO   

195. W & P company s.r.o 263 84 701 NO   

196. WLADITA Ltd, s.r.o 261 38 336 NO   

197. X tašky s.r.o. 270 83 446 LIQUIDATION 01.01.2016 

198. YATE s. r.o 432 26 990 NO   

199. ZITA studio s.r.o 279 86 365 NO   

200. ZOOKEE s.r.o 260 01 217 NO   

 
Table 4.19: Actual Evolution of Companies in the Referential Package 
 
Table 4.22 clearly indicates that during the seven-year (7) period, more than 2.51% of 
the analyzed companies in the referential package has faced an impending bankruptcy 
which ultimately resulted in a declaration of bankruptcy. In addition, more than 4.52% 
of the companies in the group ceased to exist due to a/ unfavourable economic 
development or b/ change in strategy. Overall, we can state that more than 24.62% of 
companies in the referential package is facing a form of imminent economic 
difficulties. 
 
The comparison between the a/ actual development of the analyzed entities and the 
b/ development predicted by the CCB model is provided in Table 4.23. 
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AVERAGE VALUE ANALYZED COMPANY PREDICTED 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

  

ACTUAL 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

PREDICTION 
ACCURACY 

(Y/N) (ACCORDING TO TABLE 
4.6)  

(ACCORDING TO 
TABLE 4.3) 

ACCORDING TO TABLE 4.7  ACCORDING 
TO TABLE 4.19 

 

 

12.15 74. HYBLER  
 

HYBLER  N 

  

8.84 76. iMi Partner 
 

iMi Partner Y 

  

2.89 140. Přádelna Jaroměř 
 

Přádelna Jaroměř N 
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2.28 83. JUTA 
 

JUTA Y 

2.03 134. PRACANT  
 

PRACANT  Y 

1.97 132. PLEAS 
 

PLEAS Y 

1.12 2. 
5. AVENUE 
EXCLUSIVE  

5. AVENUE 
EXCLUSIVE 

Y 

0.84 164. SVITAP  
 

SVITAP  Y 

0.54 165. SWEDLANORE 
 

SWEDLANORE Y 

0.43 31. BOTAS 
 

BOTAS Y 

0.40 156. SNAHA KV 
 

SNAHA KV Y 

0.39 119. NanoTrade  
 

NanoTrade  Y 

0.37 154. SKLO PETR  
 

SKLO PETR  Y 

0.32 93. Koutný  
 

Koutný  Y 

0.31 163. Supellex  
 

Supellex  Y 

0.28 4. Adient  
 

Adient  Y 

0.25 145. GRUSZKA  
 

GRUSZKA  Y 

0.24 11. Anita Moravia  
 

Anita Moravia  Y 

  

0.23 95. KUS PRÁCE 
 

KUS PRÁCE Y 

  

0.23 110. MEDOVINKA 
 

MEDOVINKA Y 

  

0.23 118. MPM 
 

MPM Y 

  

0.22 54. FROLEN, LINEX  
 

FROLEN, LINEX  Y 

  

0.22 182. VEBA 
 

VEBA Y 

  

0.22 184. VesKa 
 

VesKa Y 

  

0.20 63. HAIRY  
 

HAIRY  Y 

  

0.19 131. PATRON  
 

PATRON  Y 

  

0.18 42. DENOLI 
 

DENOLI Y 

  

0.18 117. MOIRA 
 

MOIRA Y 

  

0.15 39. CRS  
 

CRS   Y 

  

0.15 116. MODĚVA  
 

MODĚVA  Y 

  

0.14 16. ATRON 
 

ATRON N 

  

0.14 127. ONV  
 

ONV  Y 

  

0.13 10. ANE KONSULT  
 

ANE KONSULT  Y 

  

0.12 44. DG TACHOV  
 

DG TACHOV  Y 

  

0.12 169. TEXTIL LUDMILA  
 

TEXTIL 
LUDMILA  

Y 

  

0.10 7. ALONSO  
 

ALONSO  Y 

  

0.08 12. AR-Company  
 

AR-Company  Y 
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AVERAGE VALUE ANALYZED COMPANY PREDICTED 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

  

ACTUAL 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

PREDICTION 
ACCURACY 

(Y/N) (ACCORDING TO TABLE 
4.6)  

(ACCORDING TO 
TABLE 4.3) 

ACCORDING TO TABLE 4.7  ACCORDING 
TO TABLE 4.19 

 

  

0.08 59. GRUND  
 

GRUND  Y 

  

0.08 112. META  
 

META  Y 

  

0.07 15. ASTRON  
 

ASTRON  Y 

  

0.07 33. BRULEKO  
 

BRULEKO  N 

B
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ru

p
tc

y 
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0.07 89. KLIMATEX 
 

KLIMATEX Y 

0.07 121. Neopa  
 

Neopa  Y 

0.06 73. Hofman shoes  
 

Hofman shoes  Y 

0.06 137. Profestex  
 

Profestex  Y 

0.06 176. T-SHIRTS 4U  
 

T-SHIRTS 4U  Y 

0.05 32. BROMAX  
 

BROMAX  Y 

0.05 43. DEVA F-M 
 

DEVA F-M Y 

0.05 114. MILETA  
 

MILETA  Y 

0.04 8. ALTREVA  
 

ALTREVA  Y 

0.04 91. KONYA  
 

KONYA  N 

0.03 65. Harness  
 

Harness  Y 

0.03 120. 
Nejdecká 
česárna vlny  

Nejdecká 
česárna vlny 

Y 

0.03 166. Šlehofer  
 

Šlehofer  Y 

0.02 85. KALAS  
 

KALAS  Y 

0.02 153. SIAR  
 

SIAR  Y 

0.01 1. 2P SERVIS  
 

2P SERVIS  Y 

  

0.01 109. MAXIS  
 

MAXIS  Y 

  

0.01 146. SAINT-GOBAIN  
 

SAINT-GOBAIN  Y 

  

0.00 5. ALIJAN  
 

ALIJAN  Y 

  

0.00 48. DSP  
 

DSP  Y 

  

0.00 68. HAXA  
 

HAXA  Y 

  

0.00 148. SAND  
 

SAND  Y 

  

0.00 179. UNIKO  
 

UNIKO  Y 

  

-0.01 107. MAROTA  
 

MAROTA  Y 

  

-0.01 144. RESCUE  
 

RESCUE  N 

  

-0.01 172. TOLLA  
 

TOLLA  Y 

  

-0.02 14. ASTERA  
 

ASTERA  Y 

  

-0.02 34. BTTO  
 

BTTO  Y 

  

-0.02 47. DIVERSO  
 

DIVERSO  N 

  

-0.02 53. Flamingopark  
 

Flamingopark  Y 

  

-0.02 64. Hanns Glass  
 

Hanns Glass  N 

  

-0.02 71. HLAVSA  
 

HLAVSA  Y 

  

-0.02 150. SEVANA  
 

SEVANA  Y 

  

-0.02 173. TONAK  
 

TONAK  Y 
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AVERAGE VALUE ANALYZED COMPANY PREDICTED 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

  

ACTUAL 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

PREDICTION 
ACCURACY 

(Y/N) (ACCORDING TO TABLE 
4.6)  

(ACCORDING TO 
TABLE 4.3) 

ACCORDING TO TABLE 4.7  ACCORDING 
TO TABLE 4.19 

 

  

-0.02 193. VKUS  
 

VKUS  Y 

  

-0.03 45. DiStyleLAB  
 

DiStyleLAB  Y 

  

-0.03 56. GALASPORT 
 

GALASPORT Y 

  

-0.03 72. 
Hoffmann Czech 
Republic  

Hoffmann Czech 
Republic 

Y 

  

-0.03 75. Chameleon 
 

Chameleon Y 

B
an

k
ru

p
tc

y 
ca

n
n

ot
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e 
p

re
d
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d
. 

 

-0.03 96. KVD 
 

KVD  Y 

-0.03 100. LEKA  
 

LEKA  Y 

-0.03 111. MEHLER  
 

MEHLER  Y 

-0.03 122. New Relations 
 

New Relations Y 

-0.03 126. OIET  
 

OIET  Y 

-0.03 138. Profistav JH 
 

Profistav JH Y 

-0.03 185. VIGA BEST  
 

VIGA BEST  N 

-0.03 190. VŘÍDLO 
 

VŘÍDLO Y 

-0.04 18. 
AUTODOPRAVA 
Václav Němeček  

 

AUTODOPRAV
A Václav 
Němeček  

Y 

-0.04 40. CZ FORUS  
 

CZ FORUS  Y 

-0.04 55. GALA  
 

GALA  Y 

-0.04 161. STYL PLZEŇ 
 

STYL PLZEŇ Y 

-0.05 6. ALLIGARD  
 

ALLIGARD  Y 

-0.05 17. Autis  
 

Autis  Y 

-0.05 28. BLAŽEK PRAHA  
 

BLAŽEK 
PRAHA  

Y 

-0.05 36. CLINITEX  
 

CLINITEX  Y 

  

-0.05 46. DITA  
 

DITA  Y 

  

-0.05 50. EUROTOYS  
 

EUROTOYS  Y 

  

-0.05 66. 
HARTL 
DRTIČE+TŘÍDIČE  

 

HARTL 
DRTIČE+TŘÍDIČ
E  

Y 

  

-0.05 102. LIPOELASTIC  
 

LIPOELASTIC  Y 

  

-0.05 123. 
Niťárna Česká 
Třebová   

Niťárna Česká 
Třebová  

Y 

  

-0.05 125. OBALY.CZ 
 

OBALY.CZ Y 

  

-0.05 128. OSAPO 
 

OSAPO Y 

  

-0.05 155. Slezský len 
 

Slezský len Y 

  

-0.05 162. SUCOM  
 

SUCOM  Y 

  

-0.05 171. Bláha  
 

Bláha  Y 

  

-0.05 194. VÝVOJ 
 

VÝVOJ Y 

  

-0.05 200. ZOOKEE  
 

ZOOKEE  Y 

  

-0.06 9. AMANN  
 

AMANN  Y 
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AVERAGE VALUE ANALYZED COMPANY PREDICTED 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

  

ACTUAL 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

PREDICTION 
ACCURACY 

(Y/N) (ACCORDING TO TABLE 
4.6)  

(ACCORDING TO 
TABLE 4.3) 

ACCORDING TO TABLE 4.7  ACCORDING 
TO TABLE 4.19 

 

  

-0.06 30. BORGERS CS  
 

BORGERS CS  Y 

  

-0.06 35. CIPRES  
 

CIPRES  Y 

  

-0.06 62. Hagal 
 

Hagal Y 

  

-0.06 87. KARA  
 

KARA  Y 

  

-0.06 92. KORDÁRNA  
 

KORDÁRNA  Y 

  

-0.06 103. Low & Bonar  
 

Low & Bonar  Y 

  

-0.06 143. RECALL  
 

RECALL  Y 

  

-0.06 147. SAMETEX 
 

SAMETEX Y 

  

-0.06 149. SASIMO 
 

SASIMO Y 

  

-0.06 157. Sněžka 
 

Sněžka Y 

B
an

k
ru

p
tc

y 
ca

n
n

ot
 b

e 
p

re
d

ic
te

d
. 

-0.06 175. Triola  
 

Triola  Y 

-0.06 191. VŠEZEP  
 

VŠEZEP  Y 

-0.07 3. Actual spinning  
 

Actual spinning  N 

-0.07 22. Barkonie  
 

Barkonie  Y 

-0.07 29. BN International 
 

BN International Y 

-0.07 51. EVONA  
 

EVONA  Y 

-0.07 58. GORIN  
 

GORIN  Y 

-0.07 79. JITEX  
 

JITEX  Y 

-0.07 81. JM   
 

JM   Y 

-0.07 82. just4web.cz  
 

just4web.cz  Y 

-0.07 84. K&P  
 

K&P  Y 

-0.07 90. KONTEST  
 

KONTEST  Y 

-0.07 104. Luxury for rent  
 

Luxury for rent  Y 

-0.07 113. MHZ  
 

MHZ  Y 

  

-0.07 136. PRO LEN  
 

PRO LEN  Y 

  

-0.07 151. Schoeller   
 

Schoeller   Y 

  

-0.07 186. VK  
 

VK  Y 

  

-0.07 189. VLNAP  
 

VLNAP  Y 

  

-0.07 192. VÚB  
 

VÚB  Y 

  

-0.07 197. X tašky  
 

X tašky  N 

  

-0.07 198. YATE  
 

YATE  Y 

  

-0.07 199. ZITA  
 

ZITA  Y 

  

-0.08 13. ASSANTE  
 

ASSANTE  Y 

  

-0.08 19. Automive  
 

Automive  Y 

  

-0.08 38. CNM  
 

CNM  Y 

  

-0.08 69. HDB  
 

HDB  Y 

  

-0.08 80. JITRANS  
 

JITRANS  Y 

  

-0.08 94. Kümpers  
 

Kümpers  Y 
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AVERAGE VALUE ANALYZED COMPANY PREDICTED 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

  

ACTUAL 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

PREDICTION 
ACCURACY 

(Y/N) (ACCORDING TO TABLE 
4.6)  

(ACCORDING TO 
TABLE 4.3) 

ACCORDING TO TABLE 4.7  ACCORDING 
TO TABLE 4.19 

 

  

-0.08 124. Nová Mosilana 
 

Nová Mosilana Y 

  

-0.08 159. STAP  
 

STAP  Y 

  

-0.08 181. UNIVERSAL  
 

UNIVERSAL  Y 

  

-0.09 20. B E M A T E C H 
 

B E M A T E C H Y 

  

-0.09 26. BIKERS CROWN 
 

BIKERS CROWN Y 

  

-0.09 37. Clonestar 
 

Clonestar Y 

  

-0.09 52. Fibertex  
 

Fibertex  Y 

  

-0.09 88. 
Keltský archeopark 
Nasavrky  

 

Keltský 
archeopark 
Nasavrky  

Y 

  

-0.09 98. LASY 
 

LASY Y 
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-0.09 115. MILPEX  
 

MILPEX  Y 

-0.09 130. Parenteral  
 

Parenteral  Y 

-0.09 135. PRADA  
 

PRADA  Y 

-0.09 152. Schwinn  
 

Schwinn  Y 

-0.09 174. Toray 
 

Toray Y 

-0.09 188. VKUS Klatovy 
 

VKUS Klatovy Y 

-0.10 57. GONG  
 

GONG  N 

-0.10 77. IMMOGARD  
 

IMMOGARD  N 

-0.10 86. KALETECH  
 

KALETECH  N 

-0.10 196. WLADITA  
 

WLADITA  N 

-0.11 60. GUMOTEX 
 

GUMOTEX N 

-0.11 78. IMOTEX  
 

IMOTEX  N 

-0.11 97. L & L STUDIO  
 

L & L STUDIO  N 

-0.11 129. OTAVAN  
 

OTAVAN  N 

-0.11 133. POSPÍŠIL  
 

POSPÍŠIL  N 

-0.11 168. Technolen  
 

Technolen  N 

-0.11 170. TIP - AUTO  
 

TIP - AUTO  N 

-0.12 21. BALONEM. CZ  
 

BALONEM. CZ  N 

-0.12 25. Bekaert  
 

Bekaert  N 

-0.12 49. Durocas  
 

Durocas  Y 

-0.12 67. HASENÖHRL 
 

HASENÖHRL N 

-0.12 105. M I P A V  
 

M I P A V  N 

-0.12 180. UNITED SPORT  
 

UNITED SPORT  N 

-0.12 183. VEIS  
 

VEIS  N 

-0.13 23. BARTOŇ  
 

BARTOŇ  N 

-0.13 24. Beads 4U 
 

Beads 4U N 

 -0.13 27. Biznes  
 

Biznes  N 

 

-0.13 106. MAGNOLIA  
 

MAGNOLIA  N 
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AVERAGE VALUE ANALYZED COMPANY PREDICTED 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

  

ACTUAL 
DEVELOPMENT 
(ABBREVIATED 
NAME OF THE 

COMPANY) 

PREDICTION 
ACCURACY 

(Y/N) (ACCORDING TO TABLE 
4.6)  

(ACCORDING TO 
TABLE 4.3) 

ACCORDING TO TABLE 4.7  ACCORDING 
TO TABLE 4.19 
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-0.14 41. DANVIT  
 

DANVIT  N 

-0.14 61. H & D 
 

H & D N 

-0.14 108. MARRA  
 

MARRA  N 

-0.14 142. Reality Way 
 

Reality Way N 

-0.14 158. SPEDTRADE  
 

SPEDTRADE  N 

-0.14 167. T E M T E C  
 

T E M T E C  N 

-0.14 177. TULA  
 

TULA  N 

-0.14 187. VKUS TEPLICE  
 

VKUS TEPLICE  N 

-0.16 178. TUP  
 

TUP  N 

-0.17 139. 
PRVNÍ 
CHRÁNĚNÁ 
DÍLNA   

PRVNÍ 
CHRÁNĚNÁ 
DÍLNA  

Y 

-0.18 160. STIGMA  
 

STIGMA  N 

-0.19 99. LEATHER 
 

LEATHER N 

-0.20 70. HEDVA  
 

HEDVA  N 

-0.23 195. W & P  
 

W & P  N 

-0.61 101. LINMASTER  LINMASTER N 

 
Table 4.20: Outputs of the CCB Model Analysis 
 
 
Predicted / actual state of analyzed companies 
 
Table 4.20 presents the final outputs f the CCB model.  
 
The table is divided into three (3) main vertically arranged columns.  
 
On the left side of the tabulated overview are two (2) threshold values taken from Table 
4.2, dividing the analyzed package of companies into three (3) color-coded groups. 
Blue colour represents the situation when a bankruptcy cannot be predicted. This does 
not mean that the companies situated in this interval are not in risk of bankruptcy but 
that the CCB model is unable to predict bankruptcy.  
 
Between 22% - 9% lies an interval marked in orange which indicates that the companies 
herein are approaching bankruptcy. These are more precisely the 17th to 43rd worst 
companies on the list. The average value in this interval defined by the CCB spans from 
<-0.09 to -0.13> (see Table 4.6).  
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The last interval is marked in red. It represents a high risk of bankruptcy. According 
to the Table 4.2, the interval is filled with the worst 9% of companies in the reference 
package. The average value ranges between <-0.61; -0.13). 
 
The three (3) intervals and two (2) threshold values allow to present the following 
outputs of the CCB model:  
 
1/ The company from the reference package that is nearest to bankruptcy is 
LINMASTER, s.r.o. It is followed by W & P company, s.r.o. and HEDVA NITĚ, s.r.o. 
These three (3) companies are threatened the most by an emerging bankruptcy as of 
the year of the analysis. 
 
2/ The worst 9% of the package amounting to the total of fifteen (15) companies further 
includes: LEATHER TRADE sro, STIGMA DISTRIBUTION, sro, PRVNÍ PROTÁNĚNÁ 
DÍLNA sro, TUP Bohemia sro, VKUS TEPLICE - oděvní družstvo, TULA as, TEMTEC 
sro, SPEDTRADE SPEDITION sro Way, sro, MARRA sro, H & D, as and DANVIT 
EXPRES s.r.o. These companies should be seen as the most problematic in the reference 
package that is examined. 
 
The remaining thirty-four (34) companies are in a better shape than the fifteen (15) 
companies mentioned above.  
 
3/ Theses companies are: MAGNOLIA GRANDE s. r. o., Biznes forum s. r. o., Beads 
4U, s.r.o., BARTOŇ – textil a.s., VEIS spol. s r.o., UNITED SPORT PARTNERS s.r.o., M 
I P A V, s. r. o., HASENÖHRL - Uni, s. r. o., Durocas Czech s. r. o., Bekaert Textiles CZ 
s.r.o., BALONEM. CZ s.r.o., TIP - AUTO s.r.o., Technolen technický textil s.r.o., 
POSPÍŠIL s.r.o., OTAVAN Třeboň a.s., L & L STUDIO PRAHA s.r.o., IMOTEX 
BOHEMIA s.r.o., GUMOTEX, akciová společnost, WLADITA Ltd, s.r.o., KALETECH 
s.r.o., IMMOGARD s.r.o., GONG Klatovy s.r.o., VKUS, výrobní oděvní družstvo 
Klatovy, Toray textiles Central Europe s.r.o, Schwinn Tschechien s.r.o., PRADA Czech 
Republic s.r.o., Parenteral a.s., MILPEX s.r.o., LASY, s.r.o., Keltský archeopark 
Nasavrky s.r.o., Fibertex Nonwovens, a.s., Clonestar Peptide Services, s.r.o., BIKERS 
CROWN, s.r.o. and E M A T E C H, s.r.o. For these companies, the CCB model has 
predicted the onset of bankruptcy. 
 
For the entities figuring outside of these two (2) intervals, comprising forty-nine (49) 
companies, the CCB model cannot predict the onset of bankruptcy, resulting in the 
declaration of bankruptcy / insolvency proceedings. The above prediction applies to 
2013.  
 
The second (2) part of the table uses the data from Table 4.19 to represent the actual 
state of companies, as of the date of analysis. The decisive variable examined here was 
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a/ the date the insolvency proceedings were initiated and b/ the subsequent 
declaration of bankruptcy of the company.  
 
In 2017, insolvency proceedings were initiated against DIVERSO KV s.r.o. and an 
insolvency administrator was appointed. The bankruptcy was declared approximately 
eight (8) months later.  
 
In the following years, insolvency proceedings were initiated against the companies: 
 
a/ KONYA - M s.r.o. (bankruptcy was canceled due to insufficient assets), 
b/ VIGA BEST s.r.o. (the company was already removed from the company register 

due to the cancellation of bankruptcy), 
c/ Durocas Czech s. r. o. (the company was already removed from the company 

register due to the cancellation of bankruptcy as a result of insufficient assets). 
d/ VEBA, textilní závody a.s. (as of the current date, the company has successfully 

undergone a reorganization and the insolvency proceedings are finished) and  
e/ PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o. (as of today, bankruptcy still has not been 

detected). 
 
It was this very company that the CCB model identified as having the most issues.  
 
Despite the fact that the predictive capabilities of the CCB model are reliable, 
companies outside of this interval cannot be seen as ”unproblematic”. This was the 
case of VIGA BEST s.r.o. This company was assigned by the model to the group of 
companies for which bankruptcy could not be expected, i.e. there was no clear sign of 
impending bankruptcy. However, in 2018, the company became object of insolvency 
proceedings. If the lower limit of the CCB model for the worst companies was 
increased, it would result in greater chance of inaccuracies when analyzing other 
entities (industry / time interval / structure of the reference package, etc.) in the future.  
 
4/ The company Přádelna Jaroměř a. s. represents an exception to the rule, for it has 
declared bankruptcy in 2006 already. According to the economic parameters of this 
company that were obtained, it belongs to the category of companies for which 
bankruptcy is not expected. Even before the bankruptcy was declared, the company 
initiated the liquidation process and became economically inactive. 
5/ Out of the nine (9) bankruptcies that occurred during the analyzed period, the CCB 
model identified three (3) of the companies as approaching bankruptcy/ highly 
endangered by bankruptcy. In six (6) cases, the CCB model did not identify 
a bankruptcy situation. 
 
The last horizontal part of Table 4.22 summarizes the ability of the CCB model to 
correctly predict bankruptcies. Since it is a bankruptcy model in nature, the lower two 
(2) intervals represent "high risk of bankruptcy" and "approaching bankruptcy". The 
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CCB model has successfully identified a total of three (3) companies which actually 
initiated insolvency proceedings / ceased activities during the seven-year (7) period. 
 
In addition to the capacity of the CCB model to successfully identify bankruptcy, two 
(2) recurrent abnormalities should be noted. The following peculiarities cannot be used 
to explain these facts.  
 
Přádelna Jaroměř a. s. was identified as the third (3) best company within the CCB 
model, yet, despite the high average value as shown in Table 4.6, it declared 
bankruptcy and it did so in 2006 already. This example shows that we cannot exclude 
the possibility of bankruptcy even for the best companies. No model can work with 
variables such as a/ economically irrational management decisions, b/ loss of markets, 
c/ a surge of strong competitors, d/ strategic error in management, e/ change in demand, 
g/ global health / epidemics, etc.  
 
It is these circumstances that can lead to a bankruptcy of a company. For this reason, 
the CCB model recommends that companies figuring outside of the two (2) 
problematic intervals perform an ongoing periodic financial-strategic analysis.  
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5. Conclusion / Summary 
 
The goal of this publication was to modify the existing methods of financial analysis.  
 
The primary aim of the book is to describe / justify the construction of a new model 
called the CCB model.  
 
The applicability of the CCB model was demonstrated on a data sample of 200 
companies. 
 
The primary goal of this work was further aggregated into six (6) interim objectives 
(see the introduction to this publication) defined as follows: 
 
1/ Comment on the usability of existing financial analysis models and present our 

own opinion on these models for the purposes of the actual analysis. 

2/ Define specific problems and possible conflicts arising from the use of financial 
data processing models.  

3/ Describe the context on which the presented model is based. 

4/ Find a system for evaluation of impending bankruptcy of a company and modify 
the existing financial analysis procedures. 

5/ Present the outputs of the CCB model on specific data. 

6/ Describe / comment on the usability of obtained findings for the users of the 
modified financial analysis. 

 
The text is divided into several sub-units providing a comprehensive picture of the 
question examined herein. There are two (2) findings /rules which must be considered 
when constructing the model:  
 
1/  Financial data processing for analytical purposes never strictly follows the defined 

procedures / rules,  

2/  The number of outputs of analytical activity corresponds to the number of 
opinions of the authors of those analyses.  

 
It follows from these two (2) rules that we cannot prove an absolute validity of one of 
the methods of processing financial data reported by economic entities. Despite the fact 
that a single approach to data analysis cannot be found / its outputs cannot be entirely 
confirmed, it is necessary to make a/ adjustments to the existing methods and 
b/ respond to locally and temporally different needs.  
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The diagnosis of financial health is based solely on commonly used methods, not on 
strict rules / principles. This is why new approaches to the processing of economic 
data of business entities are emerging today. 
 
Considering the above mentioned facts, the sub-objectives were further complemented 
with the following questions that were discussed in greater detail in the previous 
chapters: 
 
1/ How to proceed in case we need to identify trends in several economic entities 

having a different scope of business?  

2/ Does the current scientific literature provide a sufficiently reliable tool / procedure 
for comparative evaluation?  

3/ What procedure should be followed if we want to perform a financial analysis of 
a selected company focused on a/ national comparison and b/ different scopes of 
business?  

4/ Is it possible to predict the impending bankruptcy of a company (at the current 
time / place)?  
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 5.1  Usability of Existing Financial Analysis Models 
 
Despite the fact that basic methods of processing input data do not have the necessary 
explanatory power, they are used quite often. Complex systems are a/ structured / 
complicated by their outputs and b/ confusing for users of financial analyses. 
 
The Anglo-Saxon literature often describes a satisfactory financial situation in 
a company with the term financial health of a company. A financially sound entity is 
one that fulfils its mission at a given moment and is expected to do so in the future as 
well. In the market economy, this means that the entity is able to increase, over time, 
the value of its assets to the extent that is required by investors given the degree of risk 
associated with the business. 
 
In practice, there are two (2) types of analyses - technical / fundamental analyses. Given 
that the pros /cons of both approaches are well known, they do not need to be further 
discussed. However, we should take these facts into account and consider analyses as 
effective tools for working with data and profit from the findings of the efficient market 
hypothesis. Financial analysis of an entity has generally the same theoretical basis as 
the technical / fundamental analysis. Several interim conclusions can be drawn from 
the efficient market hypothesis. The conclusion dealing with the bankruptcy of 
a company is especially important. If the market is efficient, prices reflect all available 
information. Even though predicting bankruptcy is not an easy task, the price of 
securities can suggest a lot about the future. An analyst can thus use this information 
found in the accounting records of the company to estimate the possibility of 
bankruptcy. The efficient market theory does not allow to make exact forecasts or, 
alternatively, predict the bankruptcy of a company. However, we can build upon its 
interim conclusions and assign different severity to different data.  
 
In the field of economic analyses, there is an effort to describe the complex properties 
of a data set with a single (1) number (arithmetic mean of the data), or to complete the 
evaluation with the standard deviation. The mean works as a parameter of position, 
i.e. it is supposed to determine the position / level of the data file, whereas the standard 
deviation is an estimate of the scale parameter which is supposed to be the 
characteristics of the uncertainty of the data. This procedure is justified in case the 
data scattering is subject to a normal (Gaussian) distribution. For an infinite number 
of infinitesimal random factors, we can obtain the exact Gaussian distribution. In the 
case of economic processes, we cannot proceed this way.  
 
The connections between financial data can be assessed in two (2) ways: a/ use the past 
data and, based on its evolution, infer the current / future situation or b/ completely 
abandon the idea of finding application for statistical / mathematical methods. 
I believe that none of these extreme approaches is appropriate. They are both focused 
only on their primary task. Statistical methods examine exclusively the nature / 
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character of the data and disregard the fact that it is economic data, whereas economic 
methods, on the other hand, do not apply the knowledge from advanced mathematics 
/ statistics to the models sufficiently. If the aim of this publication is to find a specific 
financial analysis model, it should also take a position regarding this conflict.  
 
A detailed / high-quality analysis cannot describe the economic reality with just one 
figure. Instead, such analysis must a/ provide an interval of possible results and 
b/ comment on the reliability of the results.  
 
The above conclusion was mentioned in connection with the ambiguity of the data on 
which the analysis is based. Given that this conclusion is applied to the data, I am of 
the opinion that it can also be applied to the choice / creation of the new CCB analysis 
model. Considering the above mentioned facts, the result / method of analytical activity 
used to obtain the result, can be a combination of statistical / non-statistical methods.  
 
The greatest advantage of this application lies in the purpose of the analysis. The end 
user can learn a/ the complete interval of possible outcomes or b/ the resulting verbal 
outputs / descriptions. These contain information about the method that was chosen 
for the final conclusion. The reliability / accuracy relationship mentioned above could 
be applied to this case as well. The user of the analysis chooses between a/ outputs 
(numerical / verbal) and b/ information about the procedure used. I take the view (see 
the efficient market hypothesis) that any change in the economic nature of a company 
is ultimately a reaction to new information / data. If we accept this assumption, then 
we admit that it is impossible to predict any changes in the future because these 
changes are based only / exclusively on future information. An analyst cannot predict 
that type of information. For the reasons described above, I believe that a/ the definite 
assertion on the applicability of exclusively a/ mathematical-statistical views to 
data processing or b/ the use of non-statistical methods is not acceptable.  
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5.2  Specific Problems Arising from the Use of Financial 
Data Processing Methods 

 
Virtually all financial analysis techniques are based on two (2) groups, a/ basic 
(elementary) methods and b/ advanced methods. By classifying / clarifying the most 
important / the most frequently used indicators, we can outline the methods that are 
based on these very indicators.  
 
This publication brings a new perspective on analytical data processing. We can 
therefore conclude that it is possible to build upon the existing procedures (indicators 
/ ratios / constants etc.) but a certain modification allows to adapt the desired model 
to the purpose of analytical activity (in the case of CCB model it is mainly the prediction 
of financial distress).  
 
This leads to the question of determining the relevant data that are to be processed 
using the defined procedures. In my opinion, the ideal solution would be to use two 
(2) lines of financial analysis, with the first (1.) one providing the content / legitimacy 
of the input data and the second (2.) being focused on proper processing / modelling 
of this data. Authors of financial analyses quite often choose indicators and then fail 
to process them properly / logically and, on the other hand, they look for new 
data modelling procedures, yet neglect the specifics of the financial analysis (client / 
specific field / branch / sector etc.). This can be seen especially in financial analyses 
a/ taken over from abroad and then applied in the Czech Republic without proper 
consideration and necessary content adjustments, b/ analyses that do not take into 
account the non-financial aspects of the analyzed entities, and c/ analyses focused on 
specific sectors of the economy. 
 
To demonstrate the need for combining basic / advanced statistical / non-statistical 
methods, these methods need to be briefly described. Financial theorists usually 
proceed from the basic (elementary) methods of financial analysis to more advanced 
methods. This book works in the opposite direction to ensure the continuity between 
the already available findings and the CCB model. Advanced non-statistical / 
statistical methods precede the traditional / proven elementary methods. This text 
discusses the issue of fuzzy sets / expert systems / statistical procedures / additional 
forms of financial analysis. The inability of fuzzy sets to define a certain phenomenon 
is demonstrated with the ratio of different sources of the company’s capital. In case of 
bankruptcy, it is a matter of determining what debt ratio / the amount of debt capital 
is acceptable for the analysed entity. One of the options would be to work with 
recommended values, which are too broad. If the general analysis / prediction is 
ensured by computational software, it is the selection of data that is truly important. 
The same goes for fractal geometry, which is not used for predictions (of bankruptcy / 
financial health), but provides findings representing a new way of data processing. The 
choice of the analyzed data / information is nevertheless up to the analyst / submitter 
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of the financial analysis. It is worth recalling, with regards to the efficient market 
hypothesis, that for a long time it was generally assumed that the price of securities 
reflected random events in the business world and that their fluctuations were random. 
That would render the prediction of bankruptcy, or assumptions based on changes in 
the securities of the analyzed entity, completely inapplicable.  
 
Data analysis tools are often integrated into database / information systems. In future, 
these systems will be combining different technologies in order to obtain the optimal 
approach for specific data file types. This could be, for example, the combination of 
genetic / neural algorithms with decision trees. Expert systems (software support / 
information database / sector overviews) allow to identify high-risk entities in the 
chosen sector of economy based on: 
 
 Their property / capital structure,  
 Size of the unit,  
 Market orientation of the company,  
 Active years in the business.  
 
Data mining techniques require the use of appropriate software. Specialised literature 
notes that the success of data mining is determined by a/ well-chosen model and 
statistical method and b/ good formulation of the problem and use of the correct/ 
suitable data. This confirms once again the assumption of the CCB model that it is 
necessary to a/ first select the suitable data to be analysed and b/ then use methods for 
processing the data. 
 
As for elementary statistical methods, this publication assumes that the focus should 
be placed above all on point / interval estimates when predicting the financial situation 
of a company. The text mentions the logical assumption that a model that describes the 
evolution of time series in the past well, does not necessarily provide better predictions 
than a model that does not describe the past with such success / in such detail. This 
idea is quite often confirmed in practice when comparing linear / non-linear models 
in terms of their predictive power.  
 
The proposed CCB model must be able to address potential mistake / variance as well. 
Despite the validity of conclusions of point / interval estimates, the model must admit 
the possibility that if the examined time horizon increases, an error may occur. I believe 
that there a mere statement mentioning the connection between accuracy of the 
prediction and time horizon, implying their indirect codependency, is sufficient here 
and does not require further elaboration. I assume that in case of any quantitative 
estimates of time series stemming from the extension of past development to the future, 
the known assumptions are too unreal.  
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I assume that, if the analyst did not know a/ the purpose of the analysis and b/ the scope 
of business of the analysed entity, such financial analysis would be very difficult. The 
scope of business of the analysed company is influenced by the range of extensive 
indicators. The range of extensive indicators varies according to the scope of business. 
Industrial companies will have a much larger range than financial companies. I prefer 
using point estimates in from of sample quantiles. The rationale for my view is based 
on what has been described previously; the use of several sample quantiles assembled 
in files provides the analyst with additional information. This way of processing 
data provides further a/ outputs (not only in terms of the CCB model) and 
b/ description of the situation in the company and it also gives us an idea of the shape 
/ distribution of the data. We can also obtain information on the symmetry / variability 
of the data. 
 
Extensive data usually increase with the size of the analyzed company. If some factors 
that are not directly assessed by the model change over time, the prediction may be 
completely wrong. All statistical predictions are valid only under the same / similar 
conditions under which the model a/ was constructed and b/ its parameters estimated. 
Such predictions have their significance for expert estimates. The analyst can assess 
whether the model prediction is realistic. If it is not, he/she should consider the system 
changes that have occurred over time.  
 
The model indirectly helps to identify the changes that occurred. Because the 
description is based on stochastic systems, the actual future quantity will never 
coincide with the prediction. It is therefore useful to find a certain range of individual 
values in which the monitored quantity is likely to be located, i.e. building a reliability 
interval. Without this interval, the point estimate is worthless. The proposed model 
solves this problem by providing tabulated results. It is logical that a/ the construction 
of the reliability interval and b/ desired result depend on each other. If the proposed 
CCB model could predict the result without knowledge of the degree of reliability, the 
prediction would be inapplicable.  
 
In the case of dependency analysis, the CCB model puts the main emphasis on 
obtaining information about the relationship between selected financial values. It 
seems therefore essential to know the specific sector in which the analysed company 
operates. Analysed companies can be placed in specific sections, subsections or 
divisions according to the CZ-NACE. 
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5.3   Background of the CCB model 
 
Business competition leads to the growth of some of the companies and to the economic 
/ financial difficulties of others. Economic / financial distress arises when the internal 
rate of return (%) of a business falls below the level of the usual rate of return on 
investments with the same risk.  
 
When considering the structure of a prediction model, it is necessary to take into 
account the factors ensuring overall growth of the company, or the sustainable 
business development. The sustainable pace of business development is assessed by 
comparing several components which, if respected, reduce the problems in financial 
resources. Given that the sustainable pace of the company's development is 
determined by partial indicators, we can conversely affect these indicators to restore 
the state of sustainable development in case the situation in the company starts to 
deviate from specified limits.  
 
This represents the fundamental relationship on which the CCB model construction is 
based:  
 
1/  Let us examine which components can define sustainable development,  

2/  Let us analyse these components,  

3/  Let us not infer positive economic development of the company based on positive 
values, but  

4/  Let us predict impending financial problems based on negative values.  

 
The proposed CCB model does not claim that respecting the main components of the 
sustainable development indicator leads to the growth / prosperity of a company. This 
is proclaimed by many creditworthy models. The CCB model, however, suggests that 
failure to respect the selected components leads to financial problems for the company. 
 
The assumptions of the growth theory have been thoroughly examined in a number of 
specialised books. The assumptions were verified with the conclusion that this theory 
represents a starting point for analytical methods, yet its assumptions are not always 
valid. This approach would not even provide the information / data necessary for the 
prediction that is aimed here. The assumptions are verified based on ratio indicators 
which are a result of the analyses of local distribution function of indicators of 
individual companies. Ratios for entire sectors are often skewed, but there is a way to 
eliminate this shortcoming. The use of ratios of the sums of numerators / denominators 
of all companies in the group instead of average characteristics seems like a better 
solution. This way, the variability of the values can be compensated. For better 
explanatory power, we can use sums with weights determined by the size of the 
company. Indicators constructed in this manner have lower variability. The 
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assumptions of the growth theory are more applicable for a sector / group of 
companies rather than for individual companies.  
 
Financial distress occurs in all companies with inappropriate financial behaviour and 
negative development of selected ratios. Over-indebtedness generally manifests itself 
with chronic loss rates. Investors are aware of the fact that indebted companies can get 
into financial trouble. These concerns are reflected in the current market value of the 
securities of the indebted company. The value of the company is thus represented by 
the sum of the a/ value of the company at full equity financing and b/ the tax shield 
after deducting the costs of financial distress. The cost of financial distress depends on 
the a/ probability of the distress and b/ the extent of costs associated with the distress. 
Companies choose a debt ratio that maximizes their value. In relation to the a/ optimal 
debt ratio and b/ the market value of the company, the tax shield increases as the 
company continues to borrow funds. With moderate indebtedness, the probability of 
distress is negligible and the tax benefits predominate. At some point, the likelihood of 
financial distress increases rapidly as the company continues to borrow funds. The cost 
of distress starts to significantly reduce the company's value.  If there is uncertainty 
whether the tax shield will be used, the tax benefits fade away. The company reaches 
a theoretical optimum when the current value of tax savings on additional borrowings 
is offset by an increase in the current cost of distress.  
 
The bankruptcy of a business must be seen as a legal remedy allowing the creditors to 
take over a business in which the decline in the value of assets resulted in the failure 
to meet its obligations. Bankruptcy is not the cause of the decline in value. It is 
a consequence of the decline. The bankruptcy costs are borne by the creditors. 
Creditors, aware of this fact, demand higher payouts, as a preliminary compensation, 
during times when the company is able to fulfil its obligations. In other words, they 
demand a higher interest rate. Standard financial analysis models / bankruptcy 
models, or financial analysts / management often consider the debt-to-equity ratio as 
a compromise between a/ the interest tax shield and b/ the cost of financial distress.  
 
In its bankruptcy structure, the CCB Model views the probability of bankruptcy as 
a state of not respecting the fundamental dimensions of the optimal capital structure. 
If a company does not respect the implications mentioned above, the probability of 
establishing an inappropriate capital structure increases. This eventually creates 
pressure that increases the possibility of bankruptcy.  
 
In the long run, the value of a company is determined by a/ capital investments and 
b/ operational decisions rather than by the method of financing. It is therefore 
necessary to monitor whether the company has sufficient financial leeway. Financial 
leeway is ideal for companies that have an opportunity for growth. This is the reason 
why growing companies usually strive for a conservative capital structure. Each 
company chooses the ratio / method of financing their assets individually.  
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5.4 Description of the CCB Model Construction 
 
In order to make predictions, we need to incorporate the individual aspects into 
a comprehensive system that would provide more specific information about the 
situation in the company. The model could not predict the bankruptcy of a company 
based on individual signs and signals. This is mainly because the facts regarding the 
financial resources described above were often contradictory. There are basically two 
(2) ways to solve this issue, a/ make predictions of partial indicators, assign them 
appropriate weight, adjusting the resulting prediction, or b/ first apply an adjustment 
to the importance of individual ratios (with the assignment of the appropriate weight) 
and only then make an assessment of the future state of the company. The CCB model 
follows the second approach wherein the indicators to be analysed are a/ first selected, 
b/ then they are assigned the importance and c/ based on the results, a specific 
prediction of development - probability of bankruptcy - is elaborated  
 
All analysed information / data are organised in a data file. The data file could have 
any structure but the CCB model prefers the matrix-shaped arrangement. In the 
simplified form, the analyst can build the analysis on at least two (2) financial 
statements, i.e. two (2) matrices. These matrices can be geometrically assembled so that 
the items are evaluated in three-dimensional space. 
 
The first (1) form of analysis can be focused on a given point in time whereas the 
second (2) is tied to various time horizons. Time intervals should be of the same length. 
The CCB model also takes into account a different range of intervals, which, however, 
cannot be completely arbitrary. If a certain deviation is established during this stage, 
then the analyst is able to proportionally change the time intervals while respecting the 
size of the initially determined amplitude. However, if such deviation is defined, the 
results need to be adjusted. This procedure enables to examine the development of the 
analysed data over time. Therefore, a time series analysis is not applicable at this point 
as it focuses exclusively on the sequence of data of a certain variable. Another reason 
for using a matrix arrangement of data is the absence of part of the data in a time series. 
Sometimes, it is impossible to obtain data of the same variable over a long time interval. 
A critical point, in terms of statistics, appears to be the inability of the statistical 
calculation to explain why a variable has changed. The last issue concerns the fact that 
a time series analysis does not allow to make predictions that are essential for the 
outputs of the CCB model. 
 
The third (3) and last part of an analysis of matrix-arranged data allows to analyze 
data coming from different statements. The quality of this analysis is determined by 
the consideration of the economic relationship between variables. An analysis that is 
taking into account the time factor is deemed a dynamic financial analysis. In addition 
to comparing the indicators, a dynamic financial analysis aims to identify the reasons 
that led to the change in the analysed data. This allows estimating future development 
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and forecasting the financial situation. Dynamic financial analysis models as well as 
VaR models are applicable to the issues associated with risk management. They differ 
in the a/ manner / complexity of analysis and b/ in the method used for entering the 
input data. These models have several disadvantages. Since the models are based on 
the management expectations, we can ask ourselves whether they are really unbiased. 
Due to the fact that the properties of the model are very individual, it can be very 
difficult for an external entity to look into such analyses. Administration / use of the 
model are demanding in terms of time / costs. For that reason, the analysis is not 
a suitable tool for frequent use.  
 
Since it is necessary to find a relationship between at least three (3) basic variables, it 
is clear that a two-dimensional graphical representation would not suffice for the 
proposed model and that a three-dimensional arrangement is required. The major 
benefit of the proposed model stems from virtually the same procedures as the 
data analysis involving these three (3) dimensions:  
 
1/  Value / nature of the examined variable (from the financial statement), 
2/  Examined time interval, 
3/  Nature of the selected financial statement of the company. 
 
The CCB models works with the following basic components: 
 
a/  Selected CCB indicators, 
b/  Selected time interval, 
c/ Companies operating in the given sector. 
 
The analogy with the traditional creditworthy / bankruptcy models is clear, however, 
these models usually do not predict situation of the company but only assess the 
current situation and then, based on trends, try to describe the situation - prosperity / 
immutability / bankruptcy. A prediction of bankruptcy based on a conventional 
method of performance appraisal is misleading. The rationale is as follows. It seems 
more appropriate to use primary accounting documents which serve as a basis for 
traditionally analysed financial statements in order to define the state of bankruptcy. 
Comparing a/ the real amount of tangible assets / receivables / funds / investments 
with b/ debt capital meeting the maturity requirement is much more beneficial.  
 
The greater the number of examined common variables / indicators, the more detailed 
picture of the situation in the company will be obtained. The model is built on real 
data of companies that went bankrupt in the past. Predicting the likelihood of 
bankruptcy / financial distress can be based on cash flows. Company's liquidity 
represents the probability of a/ when and b/ under which conditions the difference 
between company's income / expenditure will be balanced. The probability is 
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influenced by a/ income, b/ differences and c/ the debt burden. This allows to build 
a bankruptcy scenario based on a cash flow analysis.  
 
The scenario can be applied to any company, regardless of the current degree of 
financial health. The signs of imminent financial distress, apparent from the evolution 
of cash flows over time (usually 5 year), have the following characteristics: 
 
a/  Decrease in cash flow caused by decrease in profit / income / expenditure, 
b/  Decrease in net cash flow caused by an increase in inventories /short-term 

receivables,  
c/  Decrease in long-term debts and increase in short-term bank loans, 
d/  Decrease in working capital, increase of interest and growth of capital expenditures. 
 
The characteristics described above are linked with the trends in the reported 
indicators: 
 
a/  Decrease in profitability / debt coverage / activity /interest coverage indicators, 
b/  Increase in short-term debt / average interest rate. 
 
The multidimensional prediction model, which is based on the median values of the 
ratios of the groups comprising entities active in the selected sector (economy / 
impending bankruptcy), is built on the discriminant analysis.  
 
The aim of the discriminant analysis is to:  
 
a/  choose indicators of financial distress,  
b/  assign weight to the selected indicators,  
c/  calculate the result for each company and  
d/  determine the time interval for the onset of financial distress / bankruptcy.  
 
The indicators used in the algorithm cannot be chosen based on economic grounds. 
The CCB model works with the assumption that too many selected indicators inform 
about the same phenomena. For this reason, we can build the analysis upon the 
correlation between specific ratios.  
 
The CCB model examines eleven (11) characteristics from which an average CCB value 
is calculated using the method of standardized variable. Using the organized data file 
of surrounding companies, the company is then placed in one of the three (3) zones. 
The description and presentation of the actual CCB model outputs is provided in the 
following chapter devoted to the last interim goal. 
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5.5 Presentation of the CCB Model Outputs 
 
The explanatory power of the CCB model was tested on specific data of companies 
operating in the textiles / clothing industry. The choice of the industry that is tested 
was not arbitrary. The prospects of companies are determined by the very nature of the 
industry. The economic problems of companies operating in the textile / clothing 
industry are well known. We can observe specific signs of emerging bankruptcies. 
This fact made the DB subsection (textile / clothing companies) a sufficiently suitable 
sample on which the CCB model could be verified. 
 
The tested data of companies can always be organized into comprehensive groups 
which makes the analytical work easier. At this point, the knowledge of specific data is 
not important. What is in my view a more substantial factor is how the data, usually 
based on aggregate economic materials (of the analysed entity / sector) are structured 
and used. The model works with a simulated year 2013 as the starting point and 
a seven-year (7) span for predicting the onset of bankruptcy. The assessed variables 
were obtained for one hundred and ninetynine (199) companies.  
 
Each of the analysed companies operating in the same sector was ranked using the 
method of standardized variable. This step was necessary for establishing the 
threshold intervals indicating the probability of bankruptcy. The research has revealed 
the following patterns: 
 
1/  If the company borrows external funds, it also announces its willingness to regularly 
repay its debt. Debt provides the basis for financial leverage. The extent of financial 
leverage seems to be a necessary monitoring variable regarding the amount of debt. 
There are different ways to perceive the financial leverage. In the CCB model, the value 
of liabilities is added to the ratio of long-term debt to total capital, because long-term 
lease agreements oblige the company to pay a series of fixed payments. 

2/  The degree of indebtedness considers only long-term debt obligations. The 
difference between total liabilities and equity to total liabilities is not used. The 
coverage ratio of EBIT and depreciation to interest represents another measure of 
financial leverage. Regular interest payments prevent bankruptcy. The ratio provides 
information as to when the interest payments will no longer be covered by earnings. 

3/  If the volume of bank / creditor loans increases, the total coverage of the debt by 
assets is not that important. This issue becomes serious in case the capital was provided 
to the company for a shorter time horizon. The CCB model is however a prediction 
model with the standard seven-year (7) time series for analysis. Once again, we need 
to take into account liquidity. The creditor-analyst must assess whether the company 
will have enough cash to repay its debt, despite the shorter time horizon. The attention 
is focused on liquid assets as a reliable instrument. The weight of the liquidity ratio is 
insignificant in the CCB model due to the volatility of the indicator.  
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4/  Some assets have lower liquidity. A typical example would be a company selling its 
inventories during a crisis. Difficulties arise when the company is unable to sell its 
inventories of finished products for a price that is higher than the cost of production. 
That is why we need to focus on cash / marketable securities / outstanding receivables. 
The numerator of the ratio can be net of receivables. The quick ratio net of receivables 
seems like a more suitable option for bankruptcy purposes. 

5/  In our model, the quick ratio is again increased by receivables so that the numerator 
of the current quick ratio is not changed. The denominator contains current expenses. 
This ratio transforms to an interval measure that uses the average daily operating 
expenses in the denominator. 

6/  Company's performance is assessed with the return on total assets. Return is defined 
as earnings before interest, but after tax.  

7/  The payout ratio reflects the external dividend environment. The relationship 
between a/ dividends and b/ earnings per share provides information on how much 
of the earnings are paid out in the form of dividends.  

8/  The price to earnings ratio is a common evaluation benchmark used by investors. 
A high P/E ratio may mean that a/ the investors expect high dividend growth or b/ the 
shares are not that risky and investors therefore accept lower returns, or c/ the company 
expects large average growth in the future and therefore pays out a large portion of its 
earnings. 

9/  Monitoring the ratio of the book value / revalued value of a share reflects the 
external environment. For bankruptcy prediction purposes, the overall property 
structure of the company is assessed. As for the CCB model, it is using revalued assets 
/ liabilities as it is a more suitable option. Valuing a company can often be highly 
problematic / impossible for analysts. It is up to the user of the CCB model to decide 
whether to use the net assets per one (1) share or adjust the asset / capital structure 
with a selected evaluation method. The author of the model recommends making 
a valuation adjustment in such a way that the outputs are not distorted.  

10/ The analysis is also based on the market value of the company's debt / equity to 
the market reproduction costs of replacing the company's assets. This ratio is similar to 
the market / book value ratio, yet there are some several important differences. The 
numerator includes all debt and equity of the company, not just net equity. The 
denominator includes all assets and not just net capital. These assets are reported in 
replacement costs, not in acquisition costs. The effect of inflation could also be 
considered here.  

11/ The situations defined above describe / yet do not explain, whether / how the 
indebtedness, which is crucial for the prediction of financial distress, affects the 
company's earnings. Indebtedness increases the expected flow of earnings per share, 
but not the share price. This is because the expected flow of earnings is precisely offset 
by the change in the rate at which earnings are capitalized. The expected return on 
assets of the company = expected operating income divided by the total market value 
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of securities. The decisions of a company to take a loan do not affect the operating 
income of the company or the overall market value of its securities. The expected return 
on assets of the company is therefore not affected by the decision to take a loan.  
 
The definition of the mean / standard deviation and the comparison thereof using the 
method of standardized variable is necessary for monitoring the values in the company 
rankings. The use of differentiated weights would lead to a distortion of the final 
ranking, as the selection of the monitored ratios was made while taking into account 
the goal of detecting impending bankruptcy. The calculation therefore considers unit 
weights that did not distort the final ranking. The mean / the standard deviation were 
calculated for the full set of one hundred and ninety-nine (199) textile / clothing 
companies (the reference package). The individual standardized variables were then 
defined: for the monitored indicator and entity. The sum of standardized values, 
divided by the number of monitored variables gave the average of the standardized 
values. It was therefore possible to obtain individual average values and rank them 
within the analyzed reference package. 
 
Using two (2) threshold values (the lower 9% and 22% of the package of analyzed 
companies), allowed to identify forty-nine (49) problematic textile / clothing 
companies. Of the 49 companies, fifteen (15) fell within the risk interval indicating 
a high risk of bankruptcy. The remaining thirty-four (34) companies from the 
problematic zone have approached this state. 
 
The outputs of the CCB model were compared with the actual development of the 
analyzed companies. The sectoral comparison was based on the existing reports and 
analyses of a/ the Czech Statistical Office and b/ estimates of the Association of the 
Textile, Clothing and Leather Industry in order to avoid a distorted interpretation of 
the CCB model results. Due to the implementation of the retrospective analysis (year 
2013), the results of the analyses relating mainly to 2014 were taken over, as it is the first 
year predicted by the CCB model. The model has successfully identified three (3) 
companies out of nine (9) that actually declared bankruptcy during the following 
seven (7) years. 
 
The outputs of the CCB model can be summarized using three (3) intervals and two (2) 
threshold values as follows: 
 
1/ The company from the reference package that is nearest to bankruptcy is 
LINMASTER, s.r.o., followed by W & P company, s.r.o. and HEDVA NITĚ, s.r.o. These 
three (3) companies were threatened the most by an emerging bankruptcy as of the year 
of the analysis.  
 
2/ The worst 9% of the companies in the package (fifteen (15) companies in total) 
further include: LEATHER TRADE s.r.o, STIGMA DISTRIBUTION, s.r.o, PRVNÍ 
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PROTÁNĚNÁ DÍLNA s.r.o, TUP Bohemia s.r.o, VKUS TEPLICE - oděvní družstvo, 
TULA a.s, TEMTEC s.r.o, SPEDTRADE SPEDITION s.r.o Way, s.r.o, MARRA s.r.o, 
H & D, a.s. and DANVIT EXPRES s.r.o. These companies were considered as having 
the worst prospects in the reference package that is examined. 
 
The remaining thirty-four (34) companies are in a better shape than the fifteen (15) 
companies mentioned above.  
 
3/ These are MAGNOLIA GRANDE s. r. o., Biznes forum s. r. o., Beads 4U, s.r.o., 
BARTOŇ- textil a.s., VEIS spol. s r.o., UNITED SPORT PARTNERS s.r.o.,                                             
M I P A V, s. r. o., HASENÖHRL - Uni, s. r. o., Durocas Czech s. r. o., Bekaert Textiles 
CZ s.r.o., BALONEM. CZ s.r.o., TIP - AUTO s.r.o., Technolen technický textil s.r.o., 
POSPÍŠIL s.r.o., OTAVAN Třeboň a.s., L & L STUDIO PRAHA s.r.o., IMOTEX 
BOHEMIA s.r.o., GUMOTEX, akciová společnost, WLADITA Ltd, s.r.o., 
KALETECH s.r.o., IMMOGARD s.r.o., GONG Klatovy s.r.o., VKUS, výrobní oděvní 
družstvo Klatovy, Toray textiles Central Europe s.r.o, Schwinn Tschechien s.r.o., 
PRADA Czech Republic s.r.o., Parenteral a.s., MILPEX s.r.o., LASY, s.r.o., Keltský 
archeopark Nasavrky s.r.o., Fibertex Nonwovens, a.s., Clonestar Peptide Services, s.r.o., 
BIKERS CROWN, s.r.o. and E M A T E C H, s.r.o. The CCB model predicted that these 
companies would face an onset of bankruptcy. 
 
For the companies figuring outside of these two (2) intervals including forty-nine (49) 
entities, the onset of bankruptcy, resulting in insolvency proceedings, cannot be 
predicted. In 2017, insolvency proceedings were initiated against DIVERSO KV s.r.o. 
and an insolvency administrator was appointed. The bankruptcy was declared 
approximately eight (8) months later.  
 
In the following years, insolvency proceedings were initiated against the companies: 
 
a/ KONYA - M s.r.o. (bankruptcy was cancelled due to insufficient assets), 
b/ VIGA BEST s.r.o. (the company was already removed from the company register 

due to the cancellation of bankruptcy), 
c/ Durocas Czech s. r. o. (the company was already removed from the company 

register due to the cancellation of bankruptcy as a result of insufficient assets). 
d/ VEBA, textilní závody a.s. (as of today, the company has successfully undergone 

a reorganization and the insolvency proceedings are finished) and  
e/ PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o. (bankruptcy has not been recorded as of today). 
 
It was this very company that the CCB model identified as having the most issues.  
 
Despite the fact that the predictive abilities of the CCB model are reliable, companies 
outside of this interval cannot be seen as “unproblematic”. This was the case of 
VIGA BEST s.r.o. This company was assigned by the model to the group of companies 
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for which bankruptcy could not be expected, i.e. there was no clear sign of impending 
bankruptcy. However, in 2018, the company became object of insolvency proceedings. 
If the lower limit of the CCB model for the worst companies was to be increased, it 
would result in greater chance of inaccuracies when analysing other entities (industry 
/ time interval / structure of the reference package, etc.) in the future.  
 
4/ The company Přádelna Jaroměř a. s. represents an exception to the rule, for it has 
declared bankruptcy in 2006 already. According to the economic parameters of this 
company that were obtained, it belongs to the category of companies for which 
bankruptcy is not expected. Even before the bankruptcy was declared, the company 
initiated the liquidation process and became economically inactive. 
 
5/ Out of the nine (9) bankruptcies that occurred during the predicted period, the CCB 
model was able to identify two (2) of the companies as approaching bankruptcy/ 
highly endangered by bankruptcy. In seven (7) cases, the CCB model did not identify 
the bankruptcy. In addition to bankruptcies, there was also one (1) case of liquidation 
(voluntary cessation of activities) during the analyzed period. 
 
Since the CCB model is a bankruptcy model in nature, the lower two (2) intervals are 
the most essential:  
 
1/  “high risk of bankruptcy” and  
2/  “approaching bankruptcy”  
 
The model has successfully identified three (3) companies out of ten (10) that actually 
initiated insolvency proceedings / declared bankruptcy /ceased its activities during 
the seven-year (7) period. 
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5.6  Applicability of Discovered Findings 
 
The legislation does not perceive bankruptcy of a company as a static state. It is clear 
that over-indebtedness in particular must be seen as a dynamic situation. Bankruptcy 
proceedings could previously be initiated only when the debtor went bankrupt. The 
new insolvency law allows the debtor to react before the bankruptcy occurs. That is 
why the development and application of any model (i.e. not only analytical method) 
that is able to define an impending bankruptcy is desired. 
 
The first (1.) moment for the initiation of insolvency proceedings is to assess whether 
the economic situation of the company complies with the legal requirements. Early 
detection of an impending bankruptcy is always more economically advantageous 
than resolving the already existing negative economic situation. 
 
The range of available organizational / financial measures for saving the company is 
rather wide, their implementation should always correspond to the specific conditions 
a/ in the company b/ in its environment and c/ to the causes of the financial distress.  
 
Prevention of crisis represents a simpler / more practical approach than finding 
/applying a solution. It is precisely the financial analysis and its models that enable to 
identify the impending danger in a timely manner. 
  
The CCB model seeks to define whether / which company within the referential 
package is threatened by the impending bankruptcy, i.e. whether it belongs to the set 
of companies with potential financial problems. It does not assess whether and when 
the bankruptcy proceedings should actually be initiated. For this to happen, the 
company needs to a/ compare the value of its assets with its past due / outstanding 
liabilities and b/ observe its ability to meet its obligations. 
 
Accounting data sometimes do not provide a completely ideal view of the internal 
economic situation in the company. The balance sheet tests results are degraded due to 
the fact the data are disconnected from real market values. This problem can be solved 
with an expert appraisal of individual items of assets and liabilities. Appraisals are 
demanding in terms of time / financial costs / required expertise. Therefore, a possible 
way, although not ideal, is to a/ build upon the adjusted accounting items or b/ define 
the impending situation in advance. If the negative situation is identified in time, the 
management can a/ take any measures to avoid the undesired outcome, or b/ order an 
expert appraisal only when it is already clear that it must file for insolvency. 
 
I would like to recall the Article 98 of Act No. 182/2006 Sb., on bankruptcy and its 
proceedings, stipulating in paragraph 1 that a debtor who is a legal or natural person 
– entrepreneur, shall file for insolvency without undue delay once it has learned, or 
should have learned, with due diligence, about the bankruptcy. The debtor is bound 
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by this obligation even if the enforcement of the decision has been legally suspended 
by the sale of its company or execution pursuant to a special legal regulation, because 
the price of the property belonging to the company does not exceed the amount of 
liabilities of the company; this does not apply if the debtor has another business. 
 
It can therefore be concluded that the development of an instrument that can detect the 
negative economic situations described above is desirable and clearly applicable in 
practice.  
 
The initiation of insolvency proceedings is a legal matter, the application of the outputs 
of even the best prediction model should therefore be considered only as a support for 
a timely verification of this situation.  
 
The CCB model thus needs to be seen as an instrument for confirming / refuting the 
definition of bankruptcy according to the current Czech legislation. 
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(2.14) Non-linear model of first order Xt = G(Xt-1, δ) + at 
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(2.19) Point estimate XT(2) = E(XT+2|ΩT) = E[G(Xt+1, δ)| ΩT) = 
  = E[G(G(Xt, δ) + at+1, δ)|ΩT] = E [G(XT(1) + at+1, δ)|ΩT]  

(2.20) Naive prediction XT(2)(n) = G(XT(1), δ)  
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(2.23) Prediction distribution Qα = (qα/2, q1-α/2) 

(2.24) Density HDRα = {XT+h|[f(XT+h| ΩT) ≥ fα]}  

(2.25) Error type âT+h = yT+h – ŷT(h) 

(2.26) Error âT+h = ĉS1 + ĉS2  

(2.27) Undistorted estimate E {(âT+h)} = E {(yT+h – ŷT (h))} = 0 

(2.28) Solid estimate E {(âT+h)2} = E {(yT+h – ŷT (h))2} = 
2

p
min.  

(2.29) Q-test Qmax = R

xn 1nx 

; Qmin = R

x12x 

 

(2.30) Grubbs test Tmax = ns

xnx

; Tmin = ns

xx
1



, where sn = 
2)(/1 ixx   

(2.31) Distribution function 










1

0

)(
n

i
xFn

 for )(

)1()(

)1(

nXx

iXxiX

Xx







; for i = 1…n-1 

(2.32) Correlation coefficient 

  
)()(

)()(
),(

YX

YEYXEXE
YX







; <-1;1> 

(2.33) Covariance coefficient   )()(),( YEYXEXEYXC  ; <-∞;∞> 

(2.34) Autocorrelation coefficient 
 

)(
; dii uuC   

(2.35) Least squares method   miny
222    )

yeS  
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(2.37)  Added models,  for example trend; yt = bo + b1 sin t + b2 cos t + ut  
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Annex 1 
 
CZ-NACE, List of Sections 
 

Section Code Name 

 
A AGRICULTURE, FORESTRY AND FISHING 

B MINING AND QUARRYING 

C MANUFACTURING 

D ELECTRICITY, GAS, STEAM AND AIR CONDITIONING SUPPLY 

E 
WATER SUPPLY; SEWERAGE, WASTE MANAGEMENT AND REMEDIATION 
ACTIVITIES 

F CONSTRUCTION 

G 
WHOLESALE AND RETAIL TRADE; REPAIR OF MOTOR VEHICLES AND 
MOTORCYCLES 

H TRANSPORTATION AND STORAGE 

I TRANSPORTATION AND STORAGE 

J INFORMATION AND COMMUNICATION 

K FINANCIAL AND INSURANCE ACTIVITIES 

L REAL ESTATE ACTIVITIES 

M PROFESSIONAL, SCIENTIFIC AND TECHNICAL ACTIVITIES 

N ADMINISTRATIVE AND SUPPORT SERVICE ACTIVITIES 

O PUBLIC ADMINISTRATION AND DEFENCE; COMPULSORY SOCIAL SECURITY 

P EDUCATION 

Q HUMAN HEALTH AND SOCIAL WORK ACTIVITIES 

R ARTS, ENTERTAINMENT AND RECREATION 

S OTHER SERVICE ACTIVITIES 

T 
ACTIVITIES OF HOUSEHOLDS AS EMPLOYERS; UNDIFFERENTIATED GOODS- 
AND SERVICES-PRODUCING ACTIVITIES OF HOUSEHOLDS FOR OWN USE 

U ACTIVITIES OF EXTRATERRITORIAL ORGANISATIONS AND BODIES 
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Annex 2 

Available Methods of Financing Company’s Assets 
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Annex 3 
 
Input Data – Textil Putim a. s. (in CZK ‘000) 
 

Analysed Variable Defining the Variable RT RT-1 

1 Net Sales 1 10 456 8 762 

2 Cost of Goods Sold 2 7 468 5 699 

3 Other Costs 3 1 399 1 623 

4 Depreciation 4 399 300 

5 EBIT =1-2-3-4 1 190 1 140 

6  Net Interest 6 151 138 

7 Tax 7 399 383 

8 Net Revenue =5-6-7 640 619 

9 Dividends 9 14 13 

10 Earnings per Share =8-9 626 606 

11 Cash and Securities 11 98 103 

12 Receivables 12 1 231 998 

13 Inventories 13 1 120 870 

14 Current Assets =11+12+13 2 449 1 971 

15 Immovable Property 15 6 490 5 990 

16 Other assets 16 1 230 1 241 

17 Total Assets 17 10 169 9 202 

18 Outstanding Debt 18 290 279 

19 Payables 19 670 451 

20 Other Current Liabilities 20 261 1 209  

21 Lease & Long-Term Liabilities 21 2 010 1 761 

22 Other Long-Term Liabilities 22 1 290 1 024 

23 Preference Shares 23 10 252 

24 Shareholder Equity 24 5 638 4 226 

25 Liabilities =18+19+20+21+22+23+24 11 031 9 666 

 

26 Market Value of Capital 26 5 420 

27 Number of Shares (in ‘000) 27 56 

28 Earnings per Share 28 50,02 49,70 

29 Dividend 29 21,00 

30 Share Price 30 112,60 

 

31 Expected Operating Profit 31 1 900 

32 Market Value of all Securities 32 10 500 

 

33 Fixed Costs 2 830 1 203 

34 Variable Costs 7 468 5 699 

35 Manufacture 4 716 4 520 
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Annex 4 
 
Insolvency Proceedings Flowchart 
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Annex 5 
 
Input Data of Analyzed Entities 
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Company Consolidation Year Quarter Fixed assets Current assets Other assets Liabilities Equity Debts Other Liabilities Revenues Turnover Costs Operating profit EAT EBT

2P SERVIS s.r.o NE 2014 4 490 4 715 1 5 207 1 741 3 466 0 11 114 12 616 11 075 1 559 1 541 1 541

2P SERVIS s.r.o NE 2015 4 633 9 227 8 9 868 4 391 5 477 43 17 854 22 297 19 647 2 773 2 650 2 650

2P SERVIS s.r.o NE 2016 4 427 10 251 52 10 730 7 305 3 425 452 17 982 23 871 20 957 3 099 2 914 2 914

2P SERVIS s.r.o NE 2009 4 638 15 288 55 15 981 13 160 2 821 10 23 800 28 673 22 818 6 077 5 855 5 910

2P SERVIS s.r.o NE 2010 4 689 20 141 86 20 916 17 669 3 247 0 30 149 37 539 31 830 7 151 5 709 5 971

2P SERVIS s.r.o NE 2011 4 533 24 816 75 25 424 21 711 3 713 0 36 151 42 885 36 442 6 285 6 443 6 484

2P SERVIS s.r.o NE 2012 4 1 139 28 498 96 29 733 26 201 3 532 404 40 018 46 731 40 241 6 995 6 490 6 586

2P SERVIS s.r.o NE 2013 4 1 559 31 582 135 34 276 29 145 4 393 738 41 998 49 625 43 857 5 906 5 768 5 768

2P SERVIS s.r.o NE 2014 4 3 338 35 595 231 39 164 33 299 5 643 222 47 089 55 929 50 945 5 185 4 984 4 984

5. AVENUE EXCLUSIVE s.r.o NE 2015 4 0 359 0 359 107 252 0 0 0 0 -92 0 -93

5. AVENUE EXCLUSIVE s.r.o NE 2016 4 207 725 3 935 399 535 134 3 590 3 596 3 303 416 293 339

5. AVENUE EXCLUSIVE s.r.o NE 2017 4 358 1 066 0 1 423 -534 1 957 -29 2 050 2 150 3 083 -886 -933 -933

5. AVENUE EXCLUSIVE s.r.o NE 2008 4 202 1 096 30 1 329 -1 491 2 820 0 1 821 1 849 2 807 -875 -958 -958

5. AVENUE EXCLUSIVE s.r.o NE 2009 4 70 543 0 613 -1 707 2 319 0 1 281 1 522 1 737 -200 -215 -215

5. AVENUE EXCLUSIVE s.r.o NE 2010 4 0 397 0 397 -1 949 2 347 0 453 563 806 -232 -243 -243

5. AVENUE EXCLUSIVE s.r.o NE 2011 4 0 241 0 241 -2 385 2 626 0 0 0 0 0 0 0

5. AVENUE EXCLUSIVE s.r.o NE 2012 4 0 26 0 26 -2 371 2 397 0 0 0 0 0 0 0

5. AVENUE EXCLUSIVE s.r.o NE 2013 4 0 23 0 23 -2 374 2 397 0 0 0 0 0 0 0

Actual spinning a.s NE 2014 4 105 807 150 0 105 957 73 425 32 502 0 97 891 99 978 115 177 -18 474 -15 199 -18 512

Actual spinning a.s NE 2015 4 100 447 40 227 1 140 675 66 500 74 175 0 143 973 147 493 154 417 -7 654 -6 924 -8 014

Actual spinning a.s NE 2016 4 95 087 46 027 91 141 205 64 085 77 120 299 175 185 179 835 182 202 -3 159 -2 367 -3 403

Actual spinning a.s NE 2017 4 89 727 63 926 10 153 663 59 567 94 096 303 109 812 116 629 121 108 -5 284 -4 479 -5 389

Actual spinning a.s NE 2008 4 84 515 34 625 74 119 214 54 995 64 219 9 114 097 119 514 124 074 -5 179 -4 560 -5 579

Actual spinning a.s NE 2009 4 79 671 34 264 72 114 007 46 961 67 046 0 92 665 96 176 104 210 -7 949 -8 034 -9 091

Actual spinning a.s NE 2010 4 74 859 35 344 74 110 277 42 236 68 041 0 96 448 99 507 104 231 -5 286 -4 724 -5 716

Actual spinning a.s NE 2011 4 69 387 32 239 0 101 817 33 991 67 826 0 74 395 76 600 84 845 -8 801 -8 245 -485

Actual spinning a.s NE 2012 4 63 878 22 491 102 86 471 26 619 59 552 0 45 023 47 879 54 951 -8 464 -7 072 -8 100

Adient Strakonice s.r.o NE 2013 4 759 029 472 051 23 043 1 254 123 260 408 993 715 9 213 623 528 709 311 799 531 -33 312 -90 220 -113 122

Adient Strakonice s.r.o NE 2014 4 705 071 634 993 32 113 1 372 177 355 138 1 017 039 127 1 481 127 1 538 578 1 565 327 29 915 -26 749 -24 377

Adient Strakonice s.r.o NE 2015 4 608 547 764 457 31 052 1 404 056 369 060 1 034 996 891 1 502 791 1 612 151 1 618 063 18 836 -5 912 -18 466

Adient Strakonice s.r.o NE 2016 4 598 913 743 699 25 592 1 368 204 277 902 1 090 302 230 1 142 950 1 161 942 1 253 094 -66 071 -91 152 -104 421

Adient Strakonice s.r.o NE 2017 4 561 882 634 688 19 193 1 215 763 169 616 1 046 147 26 416 1 523 942 1 667 175 1 775 474 -74 128 -108 299 -113 045

Adient Strakonice s.r.o NE 2008 4 508 273 648 760 4 874 1 161 907 45 461 1 116 446 26 416 1 733 134 1 862 003 1 986 158 -76 471 -124 155 -141 536

Adient Strakonice s.r.o NE 2009 4 545 817 489 886 375 1 036 078 -22 664 1 058 742 26 416 1 856 689 2 004 004 2 072 129 -3 572 -68 125 -77 575

Adient Strakonice s.r.o NE 2010 4 471 388 711 705 166 1 183 354 170 843 1 012 511 34 153 1 555 523 1 705 561 1 712 054 61 479 -6 493 6 279

Adient Strakonice s.r.o NE 2011 4 432 917 694 541 14 1 127 472 179 366 948 106 0 1 400 935 1 559 106 1 550 583 90 062 8 523 37 293

Adient Strakonice s.r.o NE 2012 4 522 053 701 250 467 1 223 770 256 068 939 557 28 145 1 414 716 1 541 729 1 465 027 141 224 76 702 86 325

ALIJAN s.r.o NE 2013 4 123 170 7 300 56 244 0 271 286 247 71 39 39

ALIJAN s.r.o NE 2014 4 82 592 0 674 190 475 0 1 291 1 291 1 149 162 142 142

ALIJAN s.r.o NE 2015 4 263 442 0 705 255 450 0 1 576 1 576 1 520 84 56 64

ALIJAN s.r.o NE 2016 4 166 459 0 625 310 315 0 1 691 1 691 1 637 81 54 68

ALIJAN s.r.o NE 2017 4 111 634 0 745 367 378 0 1 872 1 872 1 815 77 57 71

ALIJAN s.r.o NE 2008 4 55 1 535 0 1 591 377 1 214 0 2 530 2 530 2 520 17 10 13

ALIJAN s.r.o NE 2009 4 0 2 083 0 2 083 381 1 702 0 2 757 2 757 2 753 33 4 5

ALIJAN s.r.o NE 2010 4 865 1 687 0 2 552 388 2 164 0 2 181 2 181 2 175 44 6 8

ALIJAN s.r.o NE 2011 4 866 1 257 0 2 123 391 1 732 884 1 527 1 527 1 523 38 4 5

ALIJAN s.r.o NE 2012 4 921 930 0 1 851 393 1 458 0 1 608 1 608 1 607 27 1 1

ALLIGARD s.r.o NE 2013 4 6 118 26 241 89 32 448 13 344 19 104 259 102 284 107 110 109 559 -2 656 -2 449 -2 449

ALLIGARD s.r.o NE 2014 4 4 766 22 436 92 27 294 14 209 13 085 76 93 505 101 519 101 283 -2 767 236 865

ALLIGARD s.r.o NE 2015 4 2 705 26 502 130 29 337 15 118 14 219 149 79 335 85 168 83 630 3 047 1 538 1 212

ALLIGARD s.r.o NE 2016 4 1 688 25 758 165 27 611 15 501 12 110 0 66 027 72 168 71 785 1 555 383 886

ALLIGARD s.r.o NE 2017 4 1 662 96 216 27 124 13 596 13 528 0 62 873 72 678 74 583 -696 -1 905 -2 129

ALLIGARD s.r.o NE 2008 4 4 948 36 181 133 41 262 19 098 22 164 24 83 381 91 196 85 694 4 701 5 502 6 421

ALLIGARD s.r.o NE 2009 4 14 331 54 408 80 68 819 22 067 46 752 156 81 947 88 556 85 587 4 010 2 969 3 554

ALLIGARD s.r.o NE 2010 4 83 450 54 198 116 137 764 23 478 114 286 164 98 664 105 667 104 255 6 141 1 412 2 229

ALLIGARD s.r.o NE 2011 4 77 757 42 788 159 120 704 25 830 94 695 179 118 330 127 208 124 856 5 269 2 352 2 258

ALLIGARD s.r.o NE 2012 4 75 071 43 708 119 118 898 28 689 90 067 0 105 410 114 812 111 953 7 305 2 859 2 588

ALONSO & co., s.r.o NE 2013 4 201 1 739 17 1 957 1 662 296 0 4 758 4 967 5 318 33 -351 -351

ALONSO & co., s.r.o NE 2014 4 96 2 410 1 2 507 2 111 396 0 4 606 4 647 4 197 345 450 450

ALONSO & co., s.r.o NE 2015 4 899 4 747 118 5 764 3 925 1 839 0 11 502 11 627 9 814 2 499 1 813 2 260

ALONSO & co., s.r.o NE 2016 4 4 858 5 403 83 10 344 6 210 4 134 0 18 467 18 843 16 557 3 117 2 286 2 826

ALONSO & co., s.r.o NE 2017 4 4 527 3 262 55 7 844 4 357 3 487 0 13 535 13 604 15 457 -1 399 -1 853 -1 853

ALONSO & co., s.r.o NE 2008 4 4 755 6 269 19 11 043 7 880 3 163 5 16 880 17 667 14 144 3 926 3 523 3 957

ALONSO & co., s.r.o NE 2009 4 4 731 6 939 43 11 713 8 999 2 714 17 18 651 18 805 17 686 1 371 1 119 1 119

ALONSO & co., s.r.o NE 2010 4 5 558 5 191 69 10 818 8 764 2 054 3 19 223 19 323 19 022 859 301 446

ALONSO & co., s.r.o NE 2011 4 4 905 3 943 79 8 927 7 300 1 627 10 12 482 12 631 14 097 -1 353 -1 466 -1 466

ALONSO & co., s.r.o NE 2012 4 4 353 3 575 85 8 013 7 083 930 6 15 478 15 500 15 717 135 -217 -217

ALTREVA spol. s.r.o NE 2013 4 11 122 82 438 559 94 119 76 443 17 676 911 234 142 247 329 232 846 19 420 14 483 18 506

ALTREVA spol. s.r.o NE 2014 4 21 002 61 320 673 82 995 50 772 32 223 3 528 172 535 184 316 169 632 19 328 14 684 18 199

ALTREVA spol. s.r.o NE 2015 4 8 412 73 841 761 83 014 42 677 40 337 2 961 180 327 191 480 174 578 23 434 16 902 21 002

ALTREVA spol. s.r.o NE 2016 4 7 160 91 581 557 99 298 64 224 35 074 2 712 257 200 258 831 221 788 47 440 37 043 46 177

ALTREVA spol. s.r.o NE 2017 4 30 604 81 141 736 112 481 72 845 39 636 1 718 258 258 265 910 225 292 52 433 40 618 50 219

ALTREVA spol. s.r.o NE 2011 4 37 995 94 248 2 083 134 326 89 975 44 351 3 157 290 029 301 936 252 675 58 997 49 261 60 893

ALTREVA spol. s.r.o NE 2012 4 39 954 118 806 1 812 160 572 101 812 58 760 6 238 312 732 321 876 275 660 58 791 46 216 57 941

ALTREVA spol. s.r.o NE 2013 4 39 105 116 385 1 735 157 225 114 265 42 960 7 266 342 978 350 070 303 292 61 522 46 778 58 103

ALTREVA spol. s.r.o NE 2014 4 13 747 153 271 1 693 168 711 130 302 31 096 7 313 361 324 368 621 318 737 65 475 49 884 62 301

ALTREVA spol. s.r.o NE 2015 4 19 513 147 175 13 063 167 842 122 130 39 233 6 479 385 542 392 471 350 869 54 884 41 602 51 438
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Company Consolidation Year Quarter Fixed assets Current assets Other assets Liabilities Equity Debts Other Liabilities Revenues Turnover Costs Operating profit EAT EBT

AMANN s.r.o NE 2016 4 95 878 166 639 236 262 753 196 049 66 704 0 308 049 321 518 300 414 30 480 21 104 27 811

AMANN s.r.o NE 2008 4 88 128 173 274 148 261 550 192 781 68 769 0 242 559 251 321 234 591 19 371 16 730 20 997

AMANN s.r.o NE 2009 4 90 706 168 360 170 259 236 215 182 44 654 0 334 605 349 701 307 300 47 160 42 401 51 294

AMANN s.r.o NE 2010 4 91 625 131 524 512 223 661 182 638 41 023 0 373 496 379 665 372 209 7 420 7 456 9 008

AMANN s.r.o NE 2011 4 87 376 137 404 331 225 111 190 698 34 413 0 389 794 393 585 378 525 19 801 15 060 18 978

AMANN s.r.o NE 2012 4 92 597 139 846 237 232 680 198 076 34 604 0 395 778 400 367 377 989 27 330 22 378 27 878

AMANN s.r.o NE 2013 4 110 382 145 804 152 256 338 195 776 60 562 0 475 393 482 869 463 169 23 805 19 700 23 780

AMANN s.r.o NE 2014 4 130 186 172 656 113 302 955 189 568 113 387 0 577 108 589 231 576 439 18 760 12 792 18 041

AMANN s.r.o NE 2015 4 129 103 183 706 531 313 340 203 900 109 440 0 635 180 643 136 616 804 32 282 26 332 32 210

AMANN s.r.o NE 2016 4 132 153 180 355 812 313 320 214 198 99 122 0 608 938 618 385 588 087 38 505 30 298 36 938

ANE KONSULT spol. s r.o NE 2008 4 0 107 0 107 107 0 0 68 68 49 19 19 19

ANE KONSULT spol. s r.o NE 2009 4 779 490 33 1 302 182 1 120 0 300 300 227 75 73 73

ANE KONSULT spol. s r.o NE 2010 4 620 233 64 917 -190 1 107 0 346 346 717 -330 -371 -371

ANE KONSULT spol. s r.o NE 2011 4 462 147 63 672 205 467 0 277 398 599 -179 -201 -201

ANE KONSULT spol. s r.o NE 2012 4 304 130 20 454 -20 474 13 286 286 511 -195 -225 -225

ANE KONSULT spol. s r.o NE 2013 4 406 161 13 640 627 0 13 490 494 531 -38 -37 -37

Anita Moravia s.r.o NE 2014 4 31 180 27 930 175 59 285 29 622 29 663 0 174 021 175 086 166 792 13 743 8 294 10 485

Anita Moravia s.r.o NE 2015 4 30 427 25 723 80 56 230 32 681 23 549 0 144 848 146 436 139 377 9 325 7 059 8 699

Anita Moravia s.r.o NE 2016 4 31 080 32 915 31 64 026 45 124 18 902 0 202 292 205 158 187 422 23 524 17 736 22 050

Anita Moravia s.r.o NE 2008 4 33 338 32 138 30 65 506 43 786 21 720 0 212 490 215 411 204 219 15 568 11 192 13 642

Anita Moravia s.r.o NE 2009 4 31 263 21 867 52 53 182 40 565 12 617 0 205 879 210 619 203 520 9 712 7 099 8 214

Anita Moravia s.r.o NE 2010 4 31 445 31 861 56 63 362 47 723 15 639 0 240 600 255 068 241 625 15 791 13 443 16 401

Anita Moravia s.r.o NE 2011 4 32 577 36 202 82 68 861 58 358 10 503 0 285 760 292 697 275 206 21 711 17 491 21 466

Anita Moravia s.r.o NE 2012 4 33 628 36 240 49 69 917 53 402 6 134 0 299 969 303 354 297 220 8 889 6 134 7 439

Anita Moravia s.r.o NE 2013 4 31 975 42 242 53 74 270 38 103 36 167 0 293 070 296 585 298 254 -1 639 -1 669 -2 037

AR-Company s.r.o NE 2014 4 0 99 639 0 199 639 199 639 0 0 0 2 363 0 0 0

AR-Company s.r.o NE 2015 4 0 100 719 0 200 719 199 639 1 080 0 0 0 0 0 0 0

AR-Company s.r.o NE 2016 4 0 106 10 216 208 8 0 81 81 73 11 8 10

AR-Company s.r.o NE 2008 4 36 118 0 254 217 37 0 638 638 629 14 9 11

AR-Company s.r.o NE 2009 4 27 209 2 238 203 0 0 877 877 179 890 710 -8 -14 -11

AR-Company s.r.o NE 2010 4 58 323 2 383 237 146 0 1 496 1 521 1 488 45 33 41

AR-Company s.r.o NE 2011 4 44 429 7 480 277 203 0 2 172 2 172 2 132 53 40 49

AR-Company s.r.o NE 2012 4 134 480 4 618 325 293 0 3 711 3 741 3 693 68 48 63

AR-Company s.r.o NE 2013 4 100 1 913 3 2 016 402 1 614 0 6 455 6 455 6 378 118 77 113

ASSANTE s.r.o NE 2014 4 263 2 312 95 2 670 1 004 1 666 47 7 283 7 445 7 410 148 35 45

ASSANTE s.r.o NE 2015 4 227 2 260 42 2 529 1 177 1 352 106 5 915 5 915 5 940 119 -25 -23

ASSANTE s.r.o NE 2016 4 193 2 515 21 2 729 1 490 1 239 56 5 019 5 038 5 081 31 -43 -42

ASSANTE s.r.o NE 2017 4 0 2 258 -1 2 257 1 068 1 087 102 3 805 4 042 4 124 -25 -82 -80

ASSANTE s.r.o NE 2008 4 0 2 047 52 2 099 914 1 185 103 2 912 2 915 3 419 -464 -504 -504

ASSANTE s.r.o NE 2009 4 0 947 8 955 552 403 148 3 394 3 401 3 763 -317 -362 -362

ASSANTE s.r.o NE 2010 4 214 1 165 1 1 380 390 990 110 3 376 3 376 3 298 146 78 78

ASSANTE s.r.o NE 2011 4 160 1 271 9 1 440 784 656 153 3 191 3 192 2 799 517 393 393

ASSANTE s.r.o NE 2012 4 106 1 544 15 1 665 1 091 474 100 3 768 3 775 3 268 676 507 507

ASTERA spol. s r.o NE 2013 4 188 426 9 623 61 562 105 2 681 2 697 2 469 304 228 259

ASTERA spol. s r.o NE 2014 4 173 368 9 550 156 394 106 2 648 2 648 2 553 151 95 118

ASTERA spol. s r.o NE 2015 4 173 411 1 585 175 410 0 2 125 2 610 2 590 60 20 25

ASTERA spol. s r.o NE 2016 4 145 516 0 661 180 481 173 2 171 2 222 2 204 150 18 43

ASTERA spol. s r.o NE 2008 4 145 376 0 521 -4 525 214 2 330 2 330 2 501 -25 -171 -171

ASTERA spol. s r.o NE 2009 4 75 319 58 452 -471 923 0 2 355 2 355 2 223 143 132 134

ASTERA spol. s r.o NE 2010 4 75 319 58 452 -471 923 0 2 219 2 222 2 175 88 47 75

ASTERA spol. s r.o NE 2011 4 67 388 54 509 -366 875 0 0 0 0 0 0 0

ASTERA spol. s r.o NE 2012 4 61 461 61 583 -276 859 0 0 0 0 0 0 0

ASTERA spol. s r.o NE 2013 4 54 498 61 613 -240 853 0 0 0 0 0 0 0

ASTRON print, s.r.o NE 2014 4 18 796 206 754 4 237 229 787 8 343 221 444 1 001 222 549 500 134 496 312 -4 327 3 822 5 104

ASTRON print, s.r.o NE 2015 4 16 131 222 268 0 238 399 8 653 229 746 2 094 221 856 226 398 226 118 58 019 280 528

ASTRON print, s.r.o NE 2016 4 44 217 176 049 0 220 266 159 476 60 790 544 179 558 185 199 184 375 420 824 1 127

ASTRON print, s.r.o NE 2017 4 42 018 86 414 0 128 432 109 977 18 425 1 134 203 719 306 090 305 589 496 501 659

ASTRON print, s.r.o NE 2008 4 33 474 0 0 102 554 85 215 17 339 0 205 238 216 968 216 968 1 648 1 463 1 727

ASTRON print, s.r.o NE 2009 4 44 830 101 786 24 146 640 130 117 16 523 86 238 815 250 758 248 856 2 441 1 902 2 450

ASTRON print, s.r.o NE 2010 4 42 222 121 534 55 163 811 137 012 26 799 8 243 675 279 975 277 979 4 898 1 996 2 483

ASTRON print, s.r.o NE 2011 4 83 849 140 810 51 224 710 135 192 89 518 0 261 236 269 598 266 516 2 995 3 082 3 866

ASTRON print, s.r.o NE 2012 4 101 370 103 128 19 204 517 138 345 66 172 0 264 403 269 861 266 711 3 480 3 150 3 918

ATRON, s.r.o NE 2013 4 169 7 083 -3 7 249 1 160 6 089 0 51 450 53 019 53 009 130 10 10

ATRON, s.r.o NE 2014 4 2 196 4 021 16 6 234 1 194 5 041 2 54 197 55 785 55 751 544 34 34

ATRON, s.r.o NE 2015 4 1 689 4 040 4 5 733 1 210 4 524 2 41 154 42 330 42 314 256 16 16

ATRON, s.r.o NE 2016 4 1 506 723 153 2 382 1 256 1 126 13 29 597 29 962 29 915 192 47 47

ATRON, s.r.o NE 2010 4 167 3 062 1 3 230 1 286 1 943 5 33 968 35 024 34 994 93 30 30
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Company Consolidation Year Quarter Fixed assets Current assets Other assets Liabilities Equity Debts Other Liabilities Revenues Turnover Costs Operating profit EAT EBT

ATRON, s.r.o NE 2011 4 160 2 466 14 2 640 941 1 696 3 28 542 29 109 29 094 60 15 19

ATRON, s.r.o NE 2012 4 160 550 639 1 350 828 522 49 25 306 25 969 26 083 -89 -114 -114

ATRON, s.r.o NE 2013 4 456 105 3 564 470 94 0 3 683 3 803 4 160 -345 -357 -357

ATRON, s.r.o NE 2014 4 382 541 3 926 339 587 0 1 714 1 748 1 879 -116 -131 -131

ATRON, s.r.o NE 2015 4 308 142 14 464 228 236 0 1 156 1 168 1 281 -107 -113 -113

Autis a.s NE 2016 4 615 2 118 3 2 736 2 181 555 0 7 569 7 625 7 924 -269 -299 -299

Autis a.s NE 2017 4 370 2 230 17 2 617 2 174 443 0 2 675 2 793 2 771 51 22 22

Autis a.s NE 2017 4 369 1 835 0 2 204 2 044 160 0 2 999 3 022 3 002 39 20 20

Autis a.s NE 2008 4 662 1 883 0 2 545 2 137 408 0 2 960 2 967 2 874 104 93 93

Autis a.s NE 2009 4 607 2 486 0 3 093 2 221 872 0 5 969 6 080 5 996 111 84 84

Autis a.s NE 2010 4 382 2 455 0 2 837 1 879 958 0 4 785 4 948 5 290 -363 -342 -342

Autis a.s NE 2011 4 649 4 027 0 4 676 1 952 2 724 0 5 985 6 121 6 048 78 73 73

Autis a.s NE 2012 4 462 3 665 0 4 127 2 182 1 945 0 9 724 9 728 9 498 263 230 234

Autis a.s NE 2013 4 462 3 045 0 3 507 1 943 1 564 0 4 796 4 813 5 050 -222 -237 -237

AUTODOPRAVA Václav Němeček s.r.o NE 2014 4 0 904 0 904 521 383 0 1 877 1 877 1 706 217 171 211

AUTODOPRAVA Václav Němeček s.r.o NE 2015 4 0 1 124 0 1 124 687 437 0 2 490 2 490 2 324 215 166 208

AUTODOPRAVA Václav Němeček s.r.o NE 2016 4 0 578 0 578 385 192 0 1 610 1 610 1 911 -294 -301 -301

AUTODOPRAVA Václav Němeček s.r.o NE 2017 4 0 686 0 704 510 194 0 1 520 1 525 1 401 129 124 124

AUTODOPRAVA Václav Němeček s.r.o NE 2009 4 125 827 6 958 729 230 0 2 568 2 587 2 368 235 219 231

AUTODOPRAVA Václav Němeček s.r.o NE 2010 4 1 598 1 264 21 2 883 1 198 1 685 0 3 944 3 986 3 517 588 469 543

AUTODOPRAVA Václav Němeček s.r.o NE 2011 4 2 998 1 627 46 4 670 2 103 2 568 0 7 029 7 382 6 477 1 191 905 1 129

AUTODOPRAVA Václav Němeček s.r.o NE 2012 4 4 034 2 065 73 6 173 2 718 3 455 0 7 824 7 856 7 240 823 616 761

Automive group s.r.o NE 2013 4 0 243 10 253 253 0 0 0 0 0 0 0 0

B E M A T E C H, s.r.o NE 2014 4 4 075 24 544 9 546 38 164 22 995 15 169 264 50 296 56 264 55 839 758 425 0

B E M A T E C H, s.r.o NE 2015 4 2 976 20 104 7 789 30 870 23 148 7 721 147 43 600 47 178 47 025 707 153 0

B E M A T E C H, s.r.o NE 2016 4 3 359 23 940 5 742 33 042 21 981 11 061 182 46 547 48 000 49 168 -763 -1 168 0

B E M A T E C H, s.r.o NE 2017 4 2 146 28 075 4 217 34 438 23 771 10 667 294 59 893 62 031 59 846 3 346 2 185 2 763

B E M A T E C H, s.r.o NE 2008 4 5 411 34 278 2 703 42 392 28 626 13 767 143 67 056 68 333 62 887 7 312 5 446 6 582

B E M A T E C H, s.r.o NE 2009 4 12 996 35 945 1 319 50 261 29 216 21 045 554 70 186 71 929 70 625 2 410 1 304 1 375

B E M A T E C H, s.r.o NE 2010 4 10 854 43 412 114 54 380 29 985 24 395 327 82 699 84 801 83 420 -992 1 381 1 775

B E M A T E C H, s.r.o NE 2011 4 13 487 41 592 219 55 298 19 796 35 502 899 88 002 90 643 99 813 -8 713 -9 170 -9 577

B E M A T E C H, s.r.o NE 2012 4 11 926 51 061 262 63 249 25 709 37 209 331 96 810 98 942 93 029 6 580 5 913 6 047

B E M A T E C H, s.r.o NE 2013 4 13 634 55 020 912 69 566 27 866 41 239 461 95 708 98 712 96 556 3 844 2 156 2 989

BALONEM. CZ s.r.o NE 2014 4 247 50 0 297 187 110 0 0 0 13 -13 -13 -13

BALONEM. CZ s.r.o NE 2015 4 319 64 2 385 188 197 1 83 83 82 3 1 1

BALONEM. CZ s.r.o NE 2016 4 314 546 12 872 224 648 0 646 646 609 47 37 43

BALONEM. CZ s.r.o NE 2017 4 266 539 3 808 255 553 1 508 508 477 42 31 39

BALONEM. CZ s.r.o NE 2008 4 339 480 4 823 251 572 0 323 323 328 -1 -5 -4

BALONEM. CZ s.r.o NE 2009 4 403 506 12 921 271 650 0 479 479 458 30 21 27

BALONEM. CZ s.r.o NE 2010 4 288 666 11 965 269 696 0 238 389 391 1 -2 -2

BALONEM. CZ s.r.o NE 2011 4 267 771 11 1 049 276 773 0 0 0 0 0 0 0

BALONEM. CZ s.r.o NE 2012 4 155 680 10 845 294 551 0 0 0 0 0 0 0

Barkonie s.r.o NE 2013 4 201 7 236 0 7 436 3 874 3 562 0 10 831 10 863 7 614 4 158 3 249 4 113

Barkonie s.r.o NE 2014 4 280 10 466 6 10 753 4 694 6 059 0 10 416 10 449 6 630 5 201 3 819 4 774

Barkonie s.r.o NE 2015 4 5 832 9 483 6 15 320 8 577 6 743 0 11 226 11 281 7 396 4 293 3 885 3 885

Barkonie s.r.o NE 2016 4 8 630 13 100 6 21 736 7 683 14 053 0 12 156 12 181 12 353 457 -172 14

Barkonie s.r.o NE 2017 4 8 737 14 060 11 22 809 7 575 15 234 0 9 973 9 996 10 104 576 -108 71

Barkonie s.r.o NE 2008 4 5 314 14 124 8 19 446 10 073 9 373 0 8 253 8 349 5 851 3 562 2 498 3 055

Barkonie s.r.o NE 2009 4 4 951 12 276 8 17 235 10 429 6 806 0 8 305 8 389 7 987 871 402 504

Barkonie s.r.o NE 2010 4 5 107 8 041 8 13 156 8 989 4 167 0 11 074 11 103 7 543 4 164 3 560 3 874

Barkonie s.r.o NE 2011 4 5 150 9 172 12 14 334 9 903 4 431 2 860 0 0 0 0 0 0

Barkonie s.r.o NE 2012 4 4 534 10 800 11 15 345 10 325 5 020 0 0 0 0 0 0 0

BARTOŇ - textil a.s NE 2013 4 88 301 63 526 154 151 981 60 004 91 977 45 151 762 167 988 204 471 -31 628 -36 483 -37 769

BARTOŇ - textil a.s NE 2014 4 60 128 27 000 760 87 888 33 941 53 947 474 89 051 106 525 132 582 -24 473 -26 057 -27 149

BARTOŇ - textil a.s NE 2015 4 46 690 27 244 341 74 275 42 311 31 964 1 352 106 176 135 925 127 545 10 767 8 380 8 380

BARTOŇ - textil a.s NE 2016 4 42 993 27 909 40 70 942 42 266 28 676 1 067 159 392 166 629 166 148 3 956 481 481

BARTOŇ - textil a.s NE 2017 4 37 391 50 366 110 87 867 30 440 57 427 216 101 216 105 288 117 350 -10 903 -12 062 -13 332

BARTOŇ - textil a.s NE 2008 4 33 599 59 325 1 447 94 371 26 856 67 515 25 152 006 155 958 159 554 1 488 -3 596 -4 796

BARTOŇ - textil a.s NE 2009 4 33 108 60 275 4 753 98 136 31 217 66 919 3 165 881 169 989 165 610 7 472 4 379 3 939

BARTOŇ - textil a.s NE 2010 4 32 122 65 431 3 802 101 355 26 927 74 428 4 155 941 158 605 162 869 -3 170 -4 264 -4 962

BARTOŇ - textil a.s NE 2011 4 25 942 61 077 2 355 59 642 24 096 65 546 0 154 847 156 249 158 046 -1 094 -1 797 -3 968

BARTOŇ - textil a.s NE 2012 4 21 097 81 846 3 234 106 177 26 296 79 862 19 148 518 153 373 152 578 -815 795 830

Beads 4U, s.r.o NE 2013 4 7 996 16 268 1 313 25 577 17 776 7 801 74 9 297 16 601 21 076 -4 754 -4 475 -4 475

Beads 4U, s.r.o NE 2014 4 6 813 12 750 515 20 078 14 370 5 708 0 13 248 15 119 18 525 -2 868 -3 406 -3 406

Beads 4U, s.r.o NE 2015 4 4 678 10 546 37 15 261 12 105 3 156 0 7 008 11 970 14 235 -1 966 -2 265 -2 265

Beads 4U, s.r.o NE 2016 4 4 487 10 781 23 15 291 10 845 4 446 0 6 384 9 174 10 433 -1 116 -1 259 -1 259

Beads 4U, s.r.o NE 2017 4 3 325 11 396 96 14 817 11 752 3 065 0 8 425 11 623 10 717 1 234 906 906
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Beads 4U, s.r.o NE 2008 4 4 475 9 763 24 14 262 11 547 2 715 0 12 849 14 381 12 687 1 809 1 694 1 694

Beads 4U, s.r.o NE 2009 4 4 152 10 601 67 14 820 9 383 5 437 10 14 787 16 418 16 871 -315 -453 -453

Beads 4U, s.r.o NE 2010 4 3 299 9 871 58 13 228 7 561 5 667 0 14 649 16 251 16 673 -193 -422 -422

Beads 4U, s.r.o NE 2011 4 2 965 9 390 110 12 465 5 801 6 664 0 0 0 0 0 0 0

Beads 4U, s.r.o NE 2012 4 2 786 8 699 75 11 560 3 842 7 718 0 0 0 0 0 0 0

Bekaert Textiles CZ s.r.o NE 2013 4 164 402 125 967 0 290 369 36 475 253 894 0 97 912 102 911 138 139 -18 246 -35 228 -35 228

Bekaert Textiles CZ s.r.o NE 2014 4 147 776 80 267 121 228 164 22 169 205 995 0 311 099 325 671 339 976 9 458 -14 305 -14 305

Bekaert Textiles CZ s.r.o NE 2015 4 127 413 84 632 0 212 045 39 765 172 280 0 330 190 353 974 338 471 29 228 15 503 15 503

Bekaert Textiles CZ s.r.o NE 2016 4 113 995 104 531 1 218 527 1 848 216 679 0 289 281 329 615 359 527 -20 258 -29 912 -29 912

Bekaert Textiles CZ s.r.o NE 2009 4 106 735 103 611 337 209 683 30 036 179 647 0 300 367 320 552 298 859 36 568 21 693 21 693

Bekaert Textiles CZ s.r.o NE 2010 4 93 163 97 559 290 191 012 82 021 108 891 0 300 194 325 834 340 166 -10 625 -14 332 -14 332

Bekaert Textiles CZ s.r.o NE 2011 4 81 320 131 223 347 212 890 86 608 126 282 0 314 530 320 782 321 998 6 200 -1 216 -1 216

Bekaert Textiles CZ s.r.o NE 2012 4 72 434 124 653 669 107 756 84 148 113 608 0 337 389 354 196 356 656 3 117 -2 460 -2 460

Bekaert Textiles CZ s.r.o NE 2013 4 71 686 141 729 412 213 827 86 718 127 109 0 411 071 415 818 413 248 5 697 2 570 2 570

Bekaert Textiles CZ s.r.o NE 2014 4 69 525 111 529 437 181 491 91 281 90 210 0 434 758 447 458 442 895 10 501 4 563 5 203

BIKERS CROWN, s.r.o NE 2015 4 -259 99 066 806 103 817 66 870 36 947 1 920 121 798 125 605 106 410 24 694 19 195 24 695

BIKERS CROWN, s.r.o NE 2016 4 17 486 89 942 429 107 857 74 430 33 427 868 120 256 123 959 113 279 13 679 10 680 13 423

BIKERS CROWN, s.r.o NE 2008 4 88 208 71 520 519 88 208 73 193 15 015 959 100 085 104 305 103 402 2 768 903 1 108

BIKERS CROWN, s.r.o NE 2009 4 14 814 72 902 352 88 068 67 259 20 809 1 573 97 619 99 364 101 258 -490 -1 894 -1 894

BIKERS CROWN, s.r.o NE 2010 4 13 952 77 731 173 91 856 62 732 29 124 1 229 110 602 111 871 112 131 1 262 -260 -260

BIKERS CROWN, s.r.o NE 2011 4 14 358 87 182 202 101 742 60 025 41 717 1 490 117 550 119 041 119 762 1 037 -721 -721

BIKERS CROWN, s.r.o NE 2012 4 14 094 95 734 5 082 114 910 63 472 51 438 1 446 140 190 141 494 135 844 7 820 5 650 6 594

BIKERS CROWN, s.r.o NE 2014 4 57 651 117 971 7 685 183 307 71 366 111 941 1 293 155 591 157 200 146 635 15 364 10 565 13 150

BIKERS CROWN, s.r.o NE 2015 4 91 882 123 930 7 160 222 972 83 239 138 713 1 020 179 076 180 691 168 820 17 086 11 871 14 758

Biznes forum s.r.o NE 2016 4 4 600 201 2 4 803 178 4 625 0 3 3 25 -22 -22 -22

Biznes forum s.r.o NE 2017 4 5 445 224 2 5 671 78 5 593 0 69 69 169 -97 -100 -100

Biznes forum s.r.o NE 2008 4 7 036 877 6 7 919 -382 8 301 0 213 174 634 -144 -460 -460

Biznes forum s.r.o NE 2009 4 14 034 323 8 14 365 -865 15 230 0 2 330 2 443 2 926 -586 -483 -483

Biznes forum s.r.o NE 2010 4 11 702 1 586 4 13 292 -2 898 16 190 0 1 422 3 150 5 183 -1 905 -2 033 -2 033

Biznes forum s.r.o NE 2011 4 11 702 875 6 12 583 -3 506 16 089 0 1 593 1 593 2 201 -595 -608 -608

Biznes forum s.r.o NE 2012 4 11 702 298 1 12 001 -4 140 16 141 0 1 642 1 672 2 305 -631 -633 -633

Biznes forum s.r.o NE 2013 4 11 600 294 2 11 896 -4 765 16 661 0 1 772 1 793 2 419 -624 -626 -626

BLAŽEK PRAHA a.s NE 2014 4 37 404 162 668 8 314 208 386 109 071 99 315 0 433 353 450 966 422 372 43 145 28 594 35 124

BLAŽEK PRAHA a.s NE 2015 4 37 908 135 921 3 919 177 748 114 167 63 581 0 434 907 455 517 450 421 7 411 5 096 5 551

BLAŽEK PRAHA a.s NE 2016 4 36 504 141 597 3 030 181 131 139 196 41 935 0 386 379 406 135 381 105 25 688 25 030 27 912

BLAŽEK PRAHA a.s NE 2017 4 39 559 182 103 6 278 227 940 160 866 67 074 7 399 552 414 530 392 859 35 640 21 671 24 945

BLAŽEK PRAHA a.s NE 2008 4 40 701 174 405 3 881 218 987 169 528 49 459 0 431 203 463 770 449 009 3 447 14 761 16 274

BLAŽEK PRAHA a.s NE 2009 4 42 944 201 499 13 446 257 889 169 521 88 368 0 403 367 418 837 409 288 15 362 9 549 10 120

BLAŽEK PRAHA a.s NE 2010 4 45 009 201 530 3 064 249 603 176 369 73 234 0 432 211 444 588 432 717 18 871 11 871 15 056

BLAŽEK PRAHA a.s NE 2011 4 51 291 200 521 3 659 255 471 184 367 68 476 2 628 422 308 431 750 422 052 16 094 9 698 12 317

BLAŽEK PRAHA a.s NE 2012 4 50 258 245 067 5 787 301 112 206 392 94 499 221 465 824 480 999 453 974 30 711 27 025 33 702

BN International, s.r.o NE 2013 4 130 598 102 927 3 521 237 046 122 183 114 863 2 381 283 902 292 827 328 355 -27 049 -35 528 -35 528

BN International, s.r.o NE 2014 4 116 390 104 120 1 750 222 260 139 536 82 724 1 474 325 075 333 368 316 015 18 797 17 353 17 353

BN International, s.r.o NE 2015 4 105 433 109 872 1 030 216 335 134 124 82 211 3 412 296 558 300 923 306 335 698 -5 412 -5 412

BN International, s.r.o NE 2016 4 96 579 110 426 1 021 208 026 140 375 67 651 1 839 340 819 346 324 340 073 8 726 6 251 6 251

BN International, s.r.o NE 2017 4 94 041 127 997 1 778 223 816 153 306 70 510 831 399 759 405 509 392 578 16 025 12 931 12 931

BN International, s.r.o NE 2008 4 89 167 156 975 1 095 247 237 174 446 72 791 730 378 639 386 553 365 413 22 890 21 140 24 840

BN International, s.r.o NE 2009 4 83 822 159 193 1 323 244 338 178 697 65 641 397 425 354 429 046 394 595 47 642 34 451 42 697

BN International, s.r.o NE 2010 4 131 819 159 339 1 517 292 675 144 377 148 298 430 448 924 455 887 451 510 8 869 4 377 5 643

BN International, s.r.o NE 2011 4 121 016 176 642 1 659 299 317 161 509 137 682 326 509 047 517 529 494 606 29 161 22 923 28 536

BN International, s.r.o NE 2012 4 104 104 193 611 1 463 299 178 156 932 141 685 560 515 288 542 485 529 173 7 493 13 312 16 694

BORGERS CS spol. s.r.o NE 2014 4 1 318 748 1 353 074 71 2 671 893 1 042 995 1 628 898 6 000 3 767 485 4 145 705 4 065 514 141 607 80 191 101 513

BORGERS CS spol. s.r.o NE 2015 4 2 797 082 1 576 698 49 341 2 797 082 1 055 174 1 741 908 5 250 3 485 319 3 800 912 3 788 733 127 402 12 179 16 680

BORGERS CS spol. s.r.o NE 2016 4 1 099 507 1 413 860 37 646 2 556 133 1 141 612 1 414 321 4 500 1 027 607 1 158 489 1 071 851 203 619 86 638 101 354

BORGERS CS spol. s.r.o NE 2008 4 1 079 583 1 449 526 36 779 2 565 888 1 242 914 1 322 974 3 750 4 588 746 4 740 305 4 639 203 214 197 101 102 123 792

BORGERS CS spol. s.r.o NE 2009 4 1 064 057 1 318 915 29 363 2 412 335 1 328 068 1 084 267 3 000 4 696 067 4 796 263 4 660 138 250 355 136 125 168 166

BORGERS CS spol. s.r.o NE 2010 4 1 573 483 1 452 300 10 952 3 036 735 1 462 807 1 573 928 2 250 5 061 747 5 208 591 5 027 384 271 700 181 207 226 827

BORGERS CS spol. s.r.o NE 2011 4 1 601 077 1 241 145 2 090 2 844 312 1 667 797 1 176 515 1 500 10 889 601 11 089 760 10 621 153 689 365 468 607 580 630

BORGERS CS spol. s.r.o NE 2012 4 1 621 827 1 319 407 2 636 2 943 870 1 823 182 1 120 688 1 880 6 440 334 6 555 967 6 181 423 491 244 374 544 465 010

BORGERS CS spol. s.r.o NE 2013 4 1 617 267 1 508 988 2 949 3 129 204 1 552 154 1 533 695 43 355 6 760 892 6 846 112 6 757 574 140 512 88 538 117 937

BORGERS CS spol. s.r.o NE 2014 4 1 818 097 1 266 944 4 007 3 089 048 1 365 257 1 684 899 38 892 6 634 768 6 861 716 6 838 453 -74 503 23 263 25 735

BOTAS a.s NE 2015 4 31 350 105 373 558 138 768 97 998 40 770 0 107 433 111 495 111 186 1 725 309 309

BOTAS a.s NE 2008 4 26 836 82 076 413 109 325 88 724 20 601 0 69 688 77 655 86 929 -8 029 -9 274 -9 274

BOTAS a.s NE 2009 4 24 400 69 107 354 93 861 75 143 18 718 0 64 379 66 906 80 488 -12 683 -13 582 -13 582

BOTAS a.s NE 2010 4 24 308 56 686 223 81 217 61 098 20 119 15 54 184 61 516 75 561 -13 355 -14 045 -14 045

BOTAS a.s NE 2011 4 23 047 41 480 9 64 536 48 697 15 839 59 28 000 36 532 48 934 -11 616 -12 402 -12 402

BOTAS a.s NE 2012 4 18 295 32 292 166 50 753 43 107 7 646 0 29 517 37 967 39 267 -901 -1 300 -1 300
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BOTAS a.s NE 2013 4 14 715 33 154 27 47 896 43 137 4 759 0 38 405 45 015 44 985 263 30 30

BOTAS a.s NE 2014 4 13 556 34 931 55 48 536 43 599 4 937 0 37 183 39 311 38 848 393 463 463

BROMAX s.r.o NE 2015 4 17 215 0 232 194 38 0 260 260 266 -5 -6 -6

BROMAX s.r.o NE 2016 4 35 626 0 661 234 427 0 2 412 2 412 2 372 53 40 49

BROMAX s.r.o NE 2017 4 29 411 0 440 262 178 0 2 447 2 447 2 419 39 28 35

BROMAX s.r.o NE 2008 4 10 306 0 316 277 39 0 801 801 786 22 15 19

BROMAX s.r.o NE 2009 4 0 1 582 0 1 582 331 1 251 0 9 208 9 208 9 154 59 54 54

BROMAX s.r.o NE 2010 4 275 1 128 0 1 403 408 995 0 11 014 11 014 10 937 98 77 87

BROMAX s.r.o NE 2011 4 206 3 073 0 3 279 526 2 753 0 19 426 19 426 19 293 172 133 165

BROMAX s.r.o NE 2012 4 138 5 890 0 6 028 1 275 4 753 0 34 069 34 069 33 320 934 749 926

BRULEKO s.r.o NE 2013 4 3 944 3 796 4 7 744 6 404 1 340 0 6 888 6 920 7 704 -742 -784 -784

BRULEKO s.r.o NE 2014 4 3 741 3 863 3 7 607 6 422 1 185 0 4 968 5 022 5 003 128 19 19

BRULEKO s.r.o NE 2015 4 3 540 3 702 2 7 244 6 473 771 0 4 632 4 657 4 607 94 50 50

BRULEKO s.r.o NE 2008 4 3 678 3 683 11 7 372 6 740 632 0 4 213 4 367 4 099 294 268 268

BRULEKO s.r.o NE 2009 4 3 708 3 521 -3 7 226 6 740 486 0 3 995 4 022 4 007 36 15 15

BRULEKO s.r.o NE 2010 4 3 716 3 096 0 6 812 6 389 423 0 4 016 4 116 4 347 -227 -231 -231

BRULEKO s.r.o NE 2011 4 3 416 3 575 2 6 993 6 673 320 0 4 507 4 550 4 266 256 284 284

BRULEKO s.r.o NE 2012 4 3 991 3 166 0 7 157 6 887 270 0 4 190 4 434 4 220 189 214 241

BRULEKO s.r.o NE 2013 4 3 743 3 327 0 7 070 6 763 307 0 4 375 4 504 4 428 -26 76 89

BRULEKO s.r.o NE 2014 4 3 290 3 976 9 7 275 6 928 347 0 4 269 4 311 4 146 396 165 184

BTTO s.r.o NE 2015 4 69 134 0 803 730 73 0 2 398 2 495 3 265 -741 -770 -770

BTTO s.r.o NE 2016 4 49 13 590 56 13 703 2 333 11 370 0 44 578 45 531 43 927 2 449 1 604 1 924

BTTO s.r.o NE 2017 4 743 37 997 477 39 217 5 998 33 219 0 181 290 241 817 238 153 6 803 3 664 4 792

BTTO s.r.o NE 2008 4 2 235 74 044 41 76 320 23 766 52 554 0 363 805 464 520 446 752 23 992 17 768 21 892

BTTO s.r.o NE 2009 4 12 310 74 468 55 86 833 22 105 64 728 147 266 596 296 763 295 222 3 708 1 541 2 033

BTTO s.r.o NE 2010 4 16 858 123 777 124 140 759 27 536 113 223 0 345 255 416 927 411 497 7 308 5 430 6 805

BTTO s.r.o NE 2011 4 19 191 137 348 222 156 761 33 244 123 517 671 510 354 566 312 559 203 11 465 7 109 8 882

BTTO s.r.o NE 2012 4 19 181 203 207 394 222 762 45 367 177 395 681 584 466 592 574 578 151 20 310 14 423 18 389

CIPRES FILTR BRNO s.r.o NE 2013 4 88 033 65 609 420 154 062 78 786 75 276 3 122 237 326 244 655 237 819 8 922 6 836 8 821

CIPRES FILTR BRNO s.r.o NE 2014 4 82 869 39 523 1 522 123 914 81 895 42 019 2 371 171 085 178 997 175 888 3 962 3 109 3 429

CIPRES FILTR BRNO s.r.o NE 2015 4 100 834 57 875 556 159 265 85 965 73 300 1 903 183 599 187 804 183 734 5 026 4 070 5 192

CIPRES FILTR BRNO s.r.o NE 2016 4 93 277 78 001 693 171 971 91 207 80 764 3 812 220 039 225 093 219 852 6 556 5 241 6 429

CIPRES FILTR BRNO s.r.o NE 2017 4 89 115 99 791 686 189 592 96 553 93 039 3 144 241 873 245 987 240 640 7 311 5 347 6 712

CIPRES FILTR BRNO s.r.o NE 2008 4 77 030 60 337 631 137 998 79 361 58 637 1 179 0 0 0 0 0 0

CIPRES FILTR BRNO s.r.o NE 2009 4 89 274 103 120 151 192 545 96 551 95 994 1 729 376 448 384 247 367 057 21 817 17 190 21 586

CIPRES FILTR BRNO s.r.o NE 2010 4 90 338 47 928 172 138 438 82 239 56 199 529 319 084 323 613 309 374 17 710 14 239 17 561

CIPRES FILTR BRNO s.r.o NE 2011 4 100 522 86 985 243 187 750 40 934 145 314 1 502 288 390 293 084 274 389 26 181 18 695 23 235

CIPRES FILTR BRNO s.r.o NE 2012 4 99 189 107 904 621 207 714 51 557 155 541 616 351 728 357 612 332 750 34 753 24 862 30 717

CLINITEX s.r.o NE 2013 4 2 356 16 930 312 19 598 1 910 17 688 0 37 590 38 421 38 415 860 6 26

CLINITEX s.r.o NE 2014 4 1 761 24 194 255 26 210 2 267 23 943 131 38 601 39 876 39 541 -1 310 335 421

CLINITEX s.r.o NE 2015 4 1 581 26 056 96 27 733 2 906 24 827 0 48 073 49 352 48 713 1 605 639 808

CLINITEX s.r.o NE 2016 4 1 820 33 505 13 35 338 3 165 32 173 0 65 352 66 855 66 596 2 196 259 371

CLINITEX s.r.o NE 2017 4 1 954 34 213 692 36 859 3 386 33 473 0 56 478 59 182 58 961 1 337 221 218

CLINITEX s.r.o NE 2008 4 1 723 40 579 19 42 321 3 551 38 770 0 60 117 81 679 81 503 1 878 176 260

CLINITEX s.r.o NE 2009 4 10 769 41 873 43 52 685 3 837 48 848 0 61 838 106 722 106 309 3 019 413 494

CLINITEX s.r.o NE 2010 4 27 196 52 049 613 79 858 4 944 74 914 0 87 171 181 941 180 838 4 099 1 103 1 302

CLINITEX s.r.o NE 2011 4 26 223 57 517 89 83 829 7 994 75 727 108 103 921 208 868 205 818 6 082 3 050 3 786

CLINITEX s.r.o NE 2012 4 23 855 36 643 77 62 576 9 234 53 342 0 79 837 152 634 151 380 1 661 1 254 1 604

Clonestar Peptide Services, s.r.o NE 2013 4 414 2 625 175 3 214 -1 223 4 437 18 9 988 9 998 9 871 185 127 127

Clonestar Peptide Services, s.r.o NE 2014 4 298 22 738 112 23 148 -1 387 24 535 3 31 942 32 066 32 231 -126 -165 -165

Clonestar Peptide Services, s.r.o NE 2015 4 187 2 999 67 3 253 -977 4 230 2 24 635 24 636 24 225 452 411 411

Clonestar Peptide Services, s.r.o NE 2016 4 115 2 546 284 2 945 -847 3 792 11 8 833 8 833 8 703 219 130 130

Clonestar Peptide Services, s.r.o NE 2017 4 55 1 183 227 1 465 -639 2 104 722 5 468 5 900 5 692 295 208 208

Clonestar Peptide Services, s.r.o NE 2008 4 18 1 288 170 1 476 -613 2 089 185 1 862 2 459 2 433 89 26 26

Clonestar Peptide Services, s.r.o NE 2009 4 3 497 180 680 -697 1 377 90 1 359 1 507 1 586 -32 -79 -79

Clonestar Peptide Services, s.r.o NE 2010 4 0 512 114 626 -815 1 441 1 1 227 1 227 1 345 -80 -118 -118

Clonestar Peptide Services, s.r.o NE 2011 4 26 746 49 821 -703 1 523 1 1 651 1 651 1 539 147 112 112

Clonestar Peptide Services, s.r.o NE 2012 4 3 497 180 680 -697 1 377 90 842 1 169 1 221 -11 -52 -52

CNM textil a.s NE 2013 4 67 493 66 075 492 134 060 53 620 80 440 2 091 189 419 210 237 201 830 7 375 8 407 8 461

CNM textil a.s NE 2014 4 47 620 76 918 457 124 995 46 847 76 632 1 516 228 625 243 664 242 004 2 755 1 660 1 588

CNM textil a.s NE 2015 4 48 116 98 340 399 146 855 73 223 0 0 0 0 0 0 0 0

CNM textil a.s NE 2016 4 42 576 94 106 439 137 121 66 024 69 569 1 528 244 276 258 167 265 366 -6 457 -7 199 -9 328

CNM textil a.s NE 2017 4 36 640 87 751 645 125 036 89 680 55 356 1 209 235 018 284 663 281 006 8 250 3 657 4 074

CNM textil a.s NE 2008 4 32 476 86 729 490 119 695 78 133 41 562 1 438 230 911 278 654 270 202 11 059 8 452 9 997

CNM textil a.s NE 2009 4 35 833 102 754 1 230 139 817 87 527 52 290 1 145 264 043 302 250 292 856 12 216 9 394 11 798

CNM textil a.s NE 2010 4 39 597 96 626 1 436 137 657 94 976 42 681 1 573 277 364 329 618 322 168 11 475 7 450 9 094

CNM textil a.s NE 2011 4 34 242 109 508 862 144 612 106 734 35 551 2 327 298 637 362 537 350 779 16 125 11 758 14 503
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CNM textil a.s NE 2012 4 30 410 118 585 966 149 961 114 834 31 817 3 310 252 686 276 115 268 014 9 696 8 101 10 098

CRS (Czechia) s.r.o NE 2013 4 597 135 0 732 441 291 0 3 706 3 706 3 981 -259 -275 -275

CRS (Czechia) s.r.o NE 2014 4 497 105 0 602 307 295 0 4 026 4 026 4 160 -117 -134 -134

CRS (Czechia) s.r.o NE 2015 4 415 156 0 571 270 301 0 4 477 4 477 4 514 -22 -37 -37

CRS (Czechia) s.r.o NE 2016 4 350 191 0 541 205 336 0 4 835 4 835 4 900 -58 -65 -65

CRS (Czechia) s.r.o NE 2017 4 296 256 0 552 231 321 0 5 614 5 614 5 587 36 27 27

CRS (Czechia) s.r.o NE 2008 4 240 251 0 491 80 411 0 5 978 5 978 6 129 -138 -151 -151

CRS (Czechia) s.r.o NE 2009 4 392 204 0 596 64 532 1 7 264 7 264 7 280 1 -16 -16

CRS (Czechia) s.r.o NE 2010 4 338 316 0 654 -19 673 2 8 791 8 810 8 893 -66 -83 -83

CRS (Czechia) s.r.o NE 2011 4 353 257 0 610 34 576 0 8 399 8 399 8 346 74 53 53

CRS (Czechia) s.r.o NE 2012 4 452 289 0 741 -41 782 0 9 455 9 455 9 530 -52 -75 -75

CZ FORUS s.r.o NE 2013 4 0 3 645 724 4 369 3 322 1 047 0 11 243 11 243 10 167 1 384 1 076 1 363

CZ FORUS s.r.o NE 2014 4 219 4 678 348 5 245 3 913 1 332 0 12 371 12 487 11 928 584 559 656

CZ FORUS s.r.o NE 2015 4 169 5 312 41 5 522 4 847 675 0 15 717 15 717 14 782 1 151 935 1 087

CZ FORUS s.r.o NE 2016 4 631 5 767 0 6 398 5 628 770 0 15 491 15 496 14 715 964 781 880

CZ FORUS s.r.o NE 2017 4 949 6 317 0 7 266 6 400 866 0 16 941 16 946 16 175 0 771 0

CZ FORUS s.r.o NE 2008 4 1 146 7 535 23 8 704 6 550 2 154 0 18 056 18 148 17 729 467 419 419

CZ FORUS s.r.o NE 2009 4 3 013 6 860 79 9 952 7 390 2 562 0 20 287 20 374 19 512 1 109 862 1 017

CZ FORUS s.r.o NE 2010 4 3 625 7 164 69 10 858 8 025 2 833 4 20 158 20 891 20 256 777 635 686

CZ FORUS s.r.o NE 2011 4 5 002 7 363 102 12 467 8 740 3 709 1 932 38 834 39 783 39 068 928 715 811

CZ FORUS s.r.o NE 2012 4 4 198 8 046 96 12 340 9 129 3 200 11 22 378 23 299 22 910 477 389 389

DANVIT EXPRES s.r.o NE 2013 4 106 495 871 791 108 157 31 117 77 040 37 763 16 133 18 127 15 782 3 386 2 345 3 114

DANVIT EXPRES s.r.o NE 2014 4 102 155 606 583 103 344 30 010 73 334 29 788 17 775 20 654 21 761 -605 -1 107 -1 128

DANVIT EXPRES s.r.o NE 2015 4 95 060 412 400 95 872 29 060 66 812 21 833 11 343 13 641 14 591 -1 702 -950 -950

DANVIT EXPRES s.r.o NE 2016 4 94 573 801 490 95 864 32 757 63 107 15 027 12 280 15 369 11 672 2 997 3 697 3 697

DANVIT EXPRES s.r.o NE 2017 4 94 573 196 320 95 089 37 566 57 523 8 411 13 153 13 185 8 376 5 283 4 809 4 809

DANVIT EXPRES s.r.o NE 2008 4 89 960 539 248 90 747 38 480 52 267 8 020 13 675 13 681 12 766 1 718 915 915

DANVIT EXPRES s.r.o NE 2009 4 89 623 478 367 90 468 39 408 51 060 5 974 13 876 13 938 13 010 1 531 928 1 151

DANVIT EXPRES s.r.o NE 2010 4 104 561 1 050 491 106 102 40 738 65 364 7 249 15 002 15 139 13 809 2 117 1 330 1 663

DANVIT EXPRES s.r.o NE 2011 4 101 753 2 504 56 104 313 41 877 55 997 6 439 17 130 17 142 16 003 1 980 1 139 1 422

DANVIT EXPRES s.r.o NE 2012 4 107 079 9 894 86 117 059 43 787 64 393 8 879 16 373 16 521 14 611 3 020 1 910 2 389

DENOLI s.r.o NE 2013 4 0 199 0 199 198 1 0 0 0 2 0 -2 -2

DENOLI s.r.o NE 2014 4 0 0 0 211 209 2 0 13 13 4 11 9 11

DENOLI s.r.o NE 2015 4 0 211 0 211 210 1 0 7 7 5 3 2 3

DENOLI s.r.o NE 2016 4 0 134 0 134 127 7 0 0 0 83 -83 -83 -83

DENOLI s.r.o NE 2017 4 0 95 0 95 92 3 0 0 0 35 -35 -35 -35

DENOLI s.r.o NE 2008 4 0 79 2 81 57 24 0 168 176 212 -34 -36 -36

DENOLI s.r.o NE 2009 4 361 378 0 739 70 669 0 700 724 711 74 13 16

DENOLI s.r.o NE 2011 4 321 240 2 564 -17 581 0 1 544 1 644 1 729 146 -85 -85

DENOLI s.r.o NE 2012 4 241 205 0 446 -15 461 0 77 151 295 -139 -144 -144

DENOLI s.r.o NE 2013 4 161 150 10 321 -156 477 0 36 36 177 -136 -141 -141

DEVA F-M. s.r.o NE 2014 4 35 854 160 875 166 196 895 166 192 30 703 0 356 077 368 710 312 602 66 047 56 108 71 205

DEVA F-M. s.r.o NE 2015 4 39 127 116 626 179 155 932 128 263 27 569 0 187 794 195 122 174 228 25 831 20 894 26 067

DEVA F-M. s.r.o NE 2016 4 35 121 94 305 166 129 592 108 231 21 361 113 193 539 198 575 182 607 20 701 15 968 19 909

DEVA F-M. s.r.o NE 2008 4 31 351 89 218 169 120 738 107 315 13 423 0 217 547 221 627 206 134 18 694 15 493 19 126

DEVA F-M. s.r.o NE 2009 4 27 713 85 281 262 113 256 99 477 13 779 87 167 240 171 344 157 766 17 991 13 578 16 771

DEVA F-M. s.r.o NE 2010 4 25 797 89 647 490 115 936 77 366 38 570 132 176 942 181 309 168 596 16 011 12 713 16 099

DEVA F-M. s.r.o NE 2011 4 28 774 81 345 393 110 512 82 877 27 635 546 190 206 192 876 180 306 15 648 12 570 15 664

DEVA F-M. s.r.o NE 2012 4 30 513 102 495 302 133 310 88 564 44 746 2 702 233 233 236 973 221 874 19 481 15 099 18 784

DEVA F-M. s.r.o NE 2013 4 31 540 83 395 494 115 429 86 107 28 516 806 197 872 200 751 198 521 3 365 2 230 2 889

DEVA F-M. s.r.o NE 2014 4 30 029 139 905 525 170 459 110 445 59 511 503 263 971 268 664 244 326 31 433 24 338 30 100

DG TACHOV s.r.o NE 2015 4 7 512 14 850 0 22 362 364 21 998 0 26 473 27 096 24 087 3 104 3 009 3 192

DG TACHOV s.r.o NE 2016 4 6 901 13 519 0 20 420 661 19 759 0 14 410 14 654 14 357 447 297 374

DG TACHOV s.r.o NE 2017 4 6 131 21 891 0 28 022 -604 28 626 0 24 676 25 397 27 141 -1 657 -1 744 -1 744

DG TACHOV s.r.o NE 2008 4 6 318 19 037 0 25 355 -1 172 26 527 0 24 174 24 868 25 436 -216 -568 -568

DG TACHOV s.r.o NE 2009 4 6 122 15 732 0 21 854 458 21 396 421 25 438 26 336 24 706 1 176 1 630 1 630

DG TACHOV s.r.o NE 2010 4 5 923 15 580 0 21 503 3 533 17 970 45 30 302 31 061 27 986 3 705 3 075 3 635

DG TACHOV s.r.o NE 2011 4 5 904 15 977 379 22 260 4 538 17 722 352 29 024 29 817 27 506 3 184 2 311 2 796

DG TACHOV s.r.o NE 2012 4 170 15 977 379 16 526 8 804 7 722 352 0 0 0 0 0 0

DiStyleLAB s.r.o NE 2013 4 6 256 3 674 11 6 256 260 5 996 19 7 665 8 119 8 302 109 -183 -133

DiStyleLAB s.r.o NE 2014 4 2 247 4 424 13 6 684 -109 6 793 84 3 883 4 193 4 562 -91 -369 -369

DiStyleLAB s.r.o NE 2015 4 1 718 3 315 12 5 045 -36 5 081 7 7 260 7 458 7 385 309 73 73

DiStyleLAB s.r.o NE 2016 4 1 335 4 732 35 6 102 -299 6 402 0 7 352 7 645 7 908 205 -263 -263

DiStyleLAB s.r.o NE 2013 4 1 139 4 426 18 5 583 -285 5 868 0 4 656 5 273 5 258 399 15 18

DiStyleLAB s.r.o NE 2014 4 466 3 374 26 3 866 425 3 441 0 1 878 5 667 4 957 1 246 710 748

DiStyleLAB s.r.o NE 2015 4 466 3 535 10 4 012 -365 4 376 0 1 993 2 020 2 810 -611 -790 -790

DiStyleLAB s.r.o NE 2016 4 280 3 871 7 4 158 -700 4 858 0 1 600 1 901 2 236 -256 -335 -335
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DiStyleLAB s.r.o NE 2008 4 94 3 486 7 3 586 -331 3 918 0 0 0 0 0 0 0

DiStyleLAB s.r.o NE 2009 4 0 2 898 337 3 235 -17 3 252 0 0 0 0 0 0 0

DITA výrobní družstvo invalidů NE 2010 4 37 433 60 820 388 98 641 84 358 14 283 0 166 780 183 661 183 100 1 010 561 561

DITA výrobní družstvo invalidů NE 2011 4 33 692 59 241 67 93 000 77 524 15 476 0 133 945 149 182 154 671 -5 346 -5 489 -5 489

DITA výrobní družstvo invalidů NE 2012 4 29 156 60 627 0 89 783 72 429 17 354 0 134 612 151 488 155 421 -3 241 -3 933 -3 933

DITA výrobní družstvo invalidů NE 2013 4 26 583 59 125 782 86 490 71 778 14 712 0 150 265 169 429 168 915 1 022 514 514

DITA výrobní družstvo invalidů NE 2014 4 23 826 57 917 154 81 897 64 644 17 253 0 176 871 192 341 197 868 -5 159 -5 527 -5 527

DITA výrobní družstvo invalidů NE 2015 4 21 799 55 300 1 021 78 120 62 125 15 995 0 183 932 201 505 202 983 -1 350 -1 478 -1 478

DITA výrobní družstvo invalidů NE 2016 4 26 621 64 371 821 91 813 63 127 28 686 0 199 329 220 411 218 601 2 029 1 810 1 810

DITA výrobní družstvo invalidů NE 2015 4 24 410 63 071 642 88 123 65 803 22 320 0 196 943 217 826 214 514 3 738 3 312 3 312

DITA výrobní družstvo invalidů NE 2016 4 22 624 68 278 424 91 326 68 491 22 835 0 212 550 233 650 229 942 4 190 3 708 3 708

DIVERSO KV s.r.o. NE 2017 4 0 3 878 7 3 885 268 3 617 0 879 897 829 69 68 68

DIVERSO KV s.r.o. NE 2008 4 0 3 090 130 3 220 -185 3 405 4 3 689 3 745 4 198 -418 -453 -440

DIVERSO KV s.r.o. NE 2009 4 0 2 642 68 2 710 -851 3 561 87 3 317 3 359 4 024 -666 -665 -665

DIVERSO KV s.r.o. NE 2010 4 1 666 2 669 -1 410 2 078 1 2 743 2 748 3 308 -556 -560 -560

DSP - MARKET s.r.o NE 2011 4 4 108 11 163 199 15 470 5 089 10 381 0 67 800 69 006 68 352 1 015 654 877

DSP - MARKET s.r.o NE 2012 4 3 596 10 864 94 14 554 5 787 8 767 0 64 702 65 421 64 606 1 196 815 1 078

DSP - MARKET s.r.o NE 2013 4 3 216 10 646 30 13 892 5 838 8 054 0 45 802 46 185 46 016 362 169 251

DSP - MARKET s.r.o NE 2014 4 3 573 8 656 9 12 238 6 275 5 963 0 45 790 46 318 45 746 850 572 751

DSP - MARKET s.r.o NE 2015 4 2 987 7 995 10 10 992 6 229 4 763 0 40 035 40 288 40 220 220 68 97

DSP - MARKET s.r.o NE 2008 4 2 930 8 275 6 11 211 6 355 4 856 14 35 587 35 989 35 763 362 226 303

DSP - MARKET s.r.o NE 2009 4 2 645 7 573 5 10 223 6 590 3 633 34 34 849 35 275 34 948 326 327 402

DSP - MARKET s.r.o NE 2010 4 2 360 8 890 6 11 256 6 888 4 368 0 36 231 37 137 36 761 28 376 497

DSP - MARKET s.r.o NE 2011 4 2 314 7 705 200 10 219 7 258 2 961 0 34 938 35 468 35 008 685 460 588

Durocas Czech s. r. o. NE 2012 4 482 7 865 0 8 347 84 8 263 0 9 198 9 314 9 307 152 7 7

Durocas Czech s. r. o. NE 2013 4 1 933 4 488 42 6 463 -1 570 7 438 595 20 586 21 115 20 562 464 553 697

Durocas Czech s. r. o. NE 2014 4 1 459 7 251 44 8 754 -1 851 10 486 119 0 0 0 0 0 0

EUROTOYS s.r.o NE 2015 4 285 17 452 0 17 737 11 683 6 054 0 28 075 28 354 25 629 3 626 2 725 3 450

EUROTOYS s.r.o NE 2016 4 1 027 18 885 0 19 912 13 140 6 772 0 22 602 23 024 21 566 1 937 1 458 1 823

EUROTOYS s.r.o NE 2017 4 280 19 632 0 19 912 13 477 6 435 0 18 745 18 953 18 617 480 336 430

EUROTOYS s.r.o NE 2008 4 498 14 615 0 15 113 8 456 6 657 0 17 490 17 677 17 405 357 272 353

EUROTOYS s.r.o NE 2009 4 276 13 591 0 13 867 8 028 5 839 0 16 257 16 406 16 834 -354 -428 -428

EUROTOYS s.r.o NE 2010 4 109 13 743 0 13 852 7 936 5 916 0 15 726 15 889 15 980 -236 -91 -91

EUROTOYS s.r.o NE 2011 4 55 14 658 0 14 713 8 021 6 692 0 15 707 15 853 15 768 33 85 85

EUROTOYS s.r.o NE 2012 4 0 14 159 0 14 159 8 497 5 662 0 16 478 16 571 16 095 541 476 476

EVONA a.s NE 2013 4 74 194 59 869 121 134 184 85 706 48 478 0 145 198 149 469 162 788 -10 505 -13 319 -14 128

EVONA a.s NE 2014 4 34 737 40 812 22 75 571 28 985 46 586 0 91 275 96 128 113 721 -15 706 -17 593 -17 707

EVONA a.s NE 2015 4 32 539 44 372 65 76 976 30 416 46 560 0 94 499 98 390 96 959 2 482 1 431 1 431

EVONA a.s NE 2016 4 29 952 39 595 199 69 747 34 024 35 722 489 105 308 108 491 104 883 4 569 3 608 3 608

EVONA a.s NE 2017 4 28 203 46 074 348 74 625 37 841 36 783 462 98 327 101 733 97 916 4 444 3 817 3 817

EVONA a.s NE 2009 4 28 203 55 683 174 84 060 40 246 43 814 1 418 112 134 115 779 113 374 3 324 2 405 2 405

EVONA a.s NE 2010 4 29 218 51 509 181 80 908 45 838 35 070 1 079 108 438 112 331 106 738 6 170 5 593 5 593

EVONA a.s NE 2011 4 29 534 49 641 322 79 497 46 374 33 123 320 104 578 107 989 107 453 1 193 536 536

EVONA a.s NE 2012 4 29 788 54 805 358 87 954 48 608 35 963 383 113 220 115 954 113 720 3 029 2 234 2 234

EVONA a.s NE 2013 4 29 198 58 677 650 88 525 55 932 32 230 363 126 565 129 115 121 791 9 248 7 324 8 574

Fibertex Nonwovens, a.s NE 2014 4 799 496 217 496 1 805 1 018 797 678 568 340 229 76 615 455 634 584 649 348 -3 360 -14 764 -14 764

Fibertex Nonwovens, a.s NE 2015 4 776 001 244 135 528 1 020 664 946 940 73 724 10 557 422 579 106 610 734 -26 544 -31 628 -31 628

Fibertex Nonwovens, a.s NE 2016 4 777 242 304 491 348 1 082 081 971 970 110 108 34 663 928 672 098 647 068 12 773 25 030 12 238

Fibertex Nonwovens, a.s NE 2017 4 733 844 362 576 409 1 096 829 1 009 380 87 449 208 802 686 811 545 774 135 41 442 37 410 38 621

Fibertex Nonwovens, a.s NE 2008 4 688 563 460 763 17 1 149 343 1 042 514 106 829 37 897 002 906 489 873 355 43 192 33 134 41 686

Fibertex Nonwovens, a.s NE 2009 4 616 617 504 489 175 1 121 281 957 245 164 036 29 957 104 965 549 910 818 59 805 54 731 54 731

Fibertex Nonwovens, a.s NE 2010 4 645 575 569 726 396 1 216 597 1 037 386 179 311 0 1 155 352 1 167 442 1 087 302 86 937 80 140 85 034

Fibertex Nonwovens, a.s NE 2011 4 963 971 619 503 1 369 1 584 843 1 134 804 450 039 0 1 099 061 1 117 156 1 019 738 114 465 97 418 114 048

Fibertex Nonwovens, a.s NE 2012 4 992 457 657 974 871 1 651 302 1 154 579 496 723 0 1 259 875 1 305 153 1 210 390 114 327 94 763 110 220

Fibertex Nonwovens, a.s NE 2013 4 1 196 832 646 174 453 1 843 459 1 189 016 654 443 0 1 394 143 1 491 529 1 377 092 111 801 114 437 94 765

Flamingopark s.r.o NE 2014 4 0 617 18 635 259 376 0 267 267 208 76 59 73

Flamingopark s.r.o NE 2015 4 0 878 3 881 90 791 0 975 975 1 144 -132 -169 -169

Flamingopark s.r.o NE 2016 4 0 767 3 770 100 670 0 1 517 1 519 1 509 39 10 10

Flamingopark s.r.o NE 2008 4 0 383 4 387 -8 395 0 746 746 854 -83 -108 -108

Flamingopark s.r.o NE 2009 4 0 464 1 465 106 359 0 869 875 761 137 114 114

Flamingopark s.r.o NE 2010 4 0 206 4 210 126 84 5 310 319 300 31 19 19

Flamingopark s.r.o NE 2011 4 0 209 0 209 155 54 0 95 95 66 32 29 29

Flamingopark s.r.o NE 2012 4 0 156 0 156 156 0 0 23 23 21 2 2 2

Flamingopark s.r.o NE 2013 4 0 156 0 156 156 0 0 0 0 0 0 0 0

FROLEN, LINEX - EXPORT, s.r.o NE 2014 4 2 560 13 827 85 16 472 6 502 9 970 0 27 634 27 896 27 796 493 100 100

FROLEN, LINEX - EXPORT, s.r.o NE 2015 4 2 220 12 103 81 14 404 6 281 8 123 42 21 395 21 721 21 744 437 -23 16

FROLEN, LINEX - EXPORT, s.r.o NE 2016 4 1 923 12 023 66 14 012 6 256 7 756 115 20 585 20 696 20 679 410 17 37
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FROLEN, LINEX - EXPORT, s.r.o NE 2017 4 1 625 11 183 59 12 867 6 016 6 851 211 17 485 17 642 17 845 170 -203 -165

FROLEN, LINEX - EXPORT, s.r.o NE 2008 4 1 334 11 631 40 13 005 5 891 7 114 196 18 044 17 804 17 898 251 -94 -94

FROLEN, LINEX - EXPORT, s.r.o NE 2009 4 1 114 12 705 32 13 851 5 746 8 105 226 18 197 18 468 18 577 46 -109 -109

FROLEN, LINEX - EXPORT, s.r.o NE 2010 4 1 584 11 567 98 13 249 5 933 7 316 194 18 678 19 035 18 817 261 218 218

FROLEN, LINEX - EXPORT, s.r.o NE 2011 4 1 412 11 760 28 13 200 5 745 7 455 387 20 893 21 029 21 190 -27 -161 -161

FROLEN, LINEX - EXPORT, s.r.o NE 2012 4 1 659 11 505 34 13 198 5 714 7 125 359 20 742 20 853 20 849 139 4 4

GALA a.s NE 2013 4 33 782 79 009 1 663 114 454 45 383 69 064 238 187 658 208 763 208 456 -6 969 307 420

GALA a.s NE 2014 4 32 695 73 844 1 256 107 795 46 280 61 515 86 169 464 188 042 187 145 -6 838 897 1 550

GALA a.s NE 2015 4 39 613 93 442 1 990 135 045 48 522 86 523 48 219 509 236 607 234 449 -2 984 2 158 4 043

GALA a.s NE 2016 4 42 611 79 333 1 026 122 970 45 319 77 651 2 168 206 957 222 151 221 612 4 516 539 888

GALA a.s NE 2017 4 45 902 81 342 1 106 128 350 47 671 80 679 1 912 208 843 223 468 222 502 1 151 966 1 140

GALA a.s NE 2008 4 47 550 82 857 1 124 131 531 42 107 89 424 2 391 230 948 240 250 239 454 11 952 796 1 130

GALA a.s NE 2009 4 51 992 82 511 1 126 135 629 49 590 86 039 1 518 268 247 272 609 270 269 5 806 2 340 2 340

GALA a.s NE 2010 4 57 371 83 547 1 421 142 339 56 245 86 094 861 290 562 295 868 292 034 7 281 3 834 4 013

GALA a.s NE 2011 4 58 346 95 499 1 177 155 022 60 327 93 675 1 020 305 383 309 117 304 376 7 810 4 741 5 819

GALA a.s NE 2012 4 63 087 111 623 1 175 175 885 73 918 101 066 901 313 424 319 032 314 347 7 611 4 685 5 731

GALASPORT, s.r.o NE 2013 4 1 187 13 960 45 15 192 12 431 2 590 0 30 583 35 797 32 687 4 212 3 110 3 947

GALASPORT, s.r.o NE 2014 4 1 126 16 395 46 17 568 14 840 2 470 0 27 509 31 941 28 883 4 092 3 058 3 826

GALASPORT, s.r.o NE 2015 4 1 787 15 727 55 17 585 14 432 2 868 0 25 123 28 917 28 282 964 635 785

GALASPORT, s.r.o NE 2016 4 2 207 16 149 145 18 501 16 760 1 428 0 30 073 33 986 31 618 2 656 2 368 2 946

GALASPORT, s.r.o NE 2017 4 2 043 14 990 158 17 191 15 216 1 653 0 27 436 31 075 32 226 -840 -1 151 -1 151

GALASPORT, s.r.o NE 2008 4 1 598 17 058 39 18 695 16 733 1 602 0 29 014 32 536 30 979 1 537 1 557 1 804

GALASPORT, s.r.o NE 2009 4 2 256 19 523 95 21 874 17 926 3 573 0 34 240 37 425 33 682 4 570 3 743 4 526

GALASPORT, s.r.o NE 2010 4 1 791 23 075 152 25 018 22 325 2 384 0 38 051 40 929 36 469 5 927 4 460 5 505

GALASPORT, s.r.o NE 2011 4 1 396 27 433 117 28 947 26 607 2 340 0 0 0 0 0 0 0

GALASPORT, s.r.o NE 2012 4 4 154 29 926 118 34 198 31 111 3 087 0 0 0 0 0 0 0

GONG Klatovy s.r.o NE 2013 4 5 165 8 887 332 14 385 9 847 4 538 0 24 920 25 296 24 900 773 396 494

GONG Klatovy s.r.o NE 2014 4 5 168 6 185 166 11 520 8 373 3 147 0 13 273 13 524 14 987 -1 193 -1 463 -1 463

GONG Klatovy s.r.o NE 2015 4 5 152 6 253 73 11 478 7 324 4 154 0 13 212 13 448 14 348 -422 -900 -900

GONG Klatovy s.r.o NE 2016 4 4 998 5 923 70 10 989 8 147 2 842 0 17 409 17 835 16 879 1 324 956 956

GONG Klatovy s.r.o NE 2008 4 4 753 3 833 60 8 646 6 828 1 818 0 14 939 15 021 15 723 -187 -702 -702

GONG Klatovy s.r.o NE 2009 4 4 544 3 589 55 8 188 6 446 1 742 0 13 336 13 931 14 319 -755 -388 -388

GONG Klatovy s.r.o NE 2010 4 4 331 3 594 93 8 018 6 645 1 373 -3 14 503 14 848 14 666 282 182 182

GONG Klatovy s.r.o NE 2011 4 4 464 2 719 65 7 248 5 981 1 267 0 12 099 12 462 13 126 -379 -664 -664

GONG Klatovy s.r.o NE 2012 4 4 002 2 838 37 6 877 5 785 1 092 0 11 197 11 817 12 013 -97 -196 -196

GONG Klatovy s.r.o NE 2013 4 3 754 3 114 58 6 926 5 977 949 0 10 764 11 218 11 037 474 181 181

GORIN & GORIN, s.r.o NE 2014 4 30 037 65 721 2 470 98 228 94 732 3 496 0 84 039 89 914 59 295 36 268 30 619 38 923

GORIN & GORIN, s.r.o NE 2015 4 34 101 89 307 625 124 033 119 511 4 522 0 77 035 82 141 57 362 27 676 24 779 31 062

GORIN & GORIN, s.r.o NE 2016 4 42 279 108 064 1 751 152 094 145 065 6 834 0 91 953 99 743 74 189 28 309 25 554 31 681

GORIN & GORIN, s.r.o NE 2017 4 46 453 132 843 827 180 123 172 205 7 918 0 107 034 110 220 83 081 33 261 27 139 33 812

GORIN & GORIN, s.r.o NE 2008 4 45 418 148 690 643 194 751 187 860 6 891 43 130 368 136 103 103 847 38 926 32 256 39 988

GORIN & GORIN, s.r.o NE 2009 4 186 821 140 366 5 516 332 703 205 637 127 066 32 130 751 133 690 115 913 28 017 17 777 22 806

GORIN & GORIN, s.r.o NE 2010 4 199 401 143 425 721 343 547 220 401 123 146 177 129 391 132 437 117 673 22 071 14 764 18 439

GORIN & GORIN, s.r.o NE 2011 4 192 435 151 073 673 344 181 234 888 109 293 0 118 951 122 304 107 817 20 567 14 487 18 037

GORIN & GORIN, s.r.o NE 2012 4 187 173 157 325 929 345 427 248 040 97 387 0 116 447 118 406 105 254 18 338 13 152 16 428

GRUND a.s NE 2013 4 73 810 90 466 597 164 873 88 536 76 338 0 127 599 136 491 133 486 3 004 3 005 3 363

GRUND a.s NE 2014 4 69 693 95 285 1 459 165 437 91 169 76 266 0 128 981 138 385 131 837 5 864 6 548 8 005

GRUND a.s NE 2015 4 70 295 96 101 1 492 167 888 90 916 76 972 0 136 572 140 544 137 470 5 554 3 074 4 009

GRUND a.s NE 2016 4 80 181 97 265 1 806 179 252 90 940 88 312 7 127 645 132 163 128 797 6 185 3 366 5 391

GRUND a.s NE 2017 4 80 131 104 670 1 004 185 805 92 404 93 401 101 168 718 173 527 168 780 6 440 4 747 5 182

GRUND a.s NE 2008 4 93 212 105 478 1 366 200 056 101 713 98 343 89 170 371 176 869 167 560 13 811 9 309 12 745

GRUND a.s NE 2009 4 124 407 110 907 963 238 277 102 639 133 638 59 180 091 187 704 178 045 9 649 9 659 10 430

GRUND a.s NE 2010 4 118 115 123 919 1 537 243 571 103 073 140 498 33 217 694 221 558 218 311 7 522 3 247 4 595

GRUND a.s NE 2011 4 154 237 95 169 1 681 251 087 101 334 149 753 0 231 622 234 026 232 219 5 751 1 807 2 810

GRUND a.s NE 2012 4 149 524 82 107 1 512 233 143 98 008 135 135 0 203 343 209 470 209 231 4 937 239 1 095

GUMOTEX, akciová společnost ANO 2013 4 571 157 603 263 7 421 1 181 841 267 966 913 875 6 476 2 016 600 2 714 907 2 565 579 -169 703 149 328 211 422

GUMOTEX, akciová společnost ANO 2014 4 538 584 505 763 7 777 1 052 124 333 597 718 527 5 725 1 682 827 1 875 983 1 763 117 81 298 112 866 138 959

GUMOTEX, akciová společnost ANO 2015 4 592 074 573 711 8 267 1 174 052 454 390 719 662 5 766 1 855 028 2 049 153 1 908 035 101 529 141 118 169 516

GUMOTEX, akciová společnost ANO 2016 4 790 923 657 900 9 172 1 457 995 449 740 1 008 255 17 974 2 048 676 2 253 961 2 223 442 37 298 30 519 32 707

GUMOTEX, akciová společnost ANO 2017 4 805 889 577 291 7 709 1 390 889 533 996 856 893 12 944 2 028 866 2 213 313 2 137 169 104 152 76 144 91 802

GUMOTEX, akciová společnost ANO 2008 4 883 092 661 027 16 500 1 560 619 598 248 962 371 13 994 1 774 696 1 888 716 1 828 236 131 749 60 480 84 134

GUMOTEX, akciová společnost ANO 2009 4 1 052 952 751 757 24 519 1 829 228 662 137 1 167 091 28 201 2 248 432 2 361 013 2 301 904 152 468 59 109 64 949

GUMOTEX, akciová společnost ANO 2010 4 1 134 020 972 512 28 996 2 135 528 802 160 1 253 216 0 0 0 0 0 0 0

GUMOTEX, akciová společnost ANO 2011 4 1 029 869 845 959 15 811 1 891 639 707 769 1 173 083 10 787 2 718 506 2 876 718 2 724 019 259 551 152 699 177 860

GUMOTEX, akciová společnost ANO 2012 4 1 017 441 944 851 13 367 1 975 659 858 984 1 104 099 12 576 2 499 246 2 755 930 2 534 938 116 262 220 992 277 906

H & D, a.s NE 2013 4 88 360 96 409 998 185 767 95 340 89 827 1 760 221 431 259 899 253 884 10 534 6 015 7 818

H & D, a.s NE 2014 4 76 388 102 452 1 522 180 362 97 075 83 287 68 145 662 150 868 150 331 4 143 537 66
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H & D, a.s NE 2015 4 71 804 94 545 273 166 622 89 138 77 484 543 102 025 105 307 111 517 -3 784 -6 210 -6 654

H & D, a.s NE 2016 4 70 743 87 736 988 159 467 90 087 69 380 1 613 83 783 88 384 87 299 1 885 1 085 1 085

H & D, a.s NE 2008 4 69 753 72 268 124 142 145 86 756 55 389 1 311 60 762 0 0 0 0 0

H & D, a.s NE 2009 4 69 932 64 116 181 134 229 82 324 51 905 2 568 45 432 48 810 54 519 -4 240 -5 709 -5 709

H & D, a.s NE 2010 4 68 202 61 551 499 130 252 81 457 48 795 1 411 47 678 49 939 49 519 1 272 420 420

H & D, a.s NE 2011 4 65 091 55 763 447 121 301 74 172 47 129 694 40 449 43 495 47 098 -2 813 -3 603 -3 603

H & D, a.s NE 2012 4 65 957 49 874 476 116 307 71 616 44 649 42 34 145 35 817 38 425 -2 159 -2 608 -2 608

H & D, a.s NE 2013 4 64 850 47 571 543 112 964 68 330 44 610 24 29 509 31 371 35 453 -3 532 -4 082 -4 082

Hagal s.r.o NE 2014 4 3 749 5 409 479 9 637 7 366 2 270 0 15 581 15 656 15 298 596 358 -368

Hagal s.r.o NE 2015 4 5 091 4 070 180 9 341 7 927 1 414 0 14 407 14 468 13 888 730 580 614

Hagal s.r.o NE 2016 4 4 527 5 826 224 10 577 8 412 2 165 0 13 903 14 323 13 838 936 485 588

Hagal s.r.o NE 2017 4 3 810 7 294 118 11 221 8 817 2 404 0 14 432 14 699 14 294 732 405 490

Hagal s.r.o NE 2008 4 3 779 5 867 49 9 695 8 070 1 625 0 14 244 14 306 14 306 275 0 12

Hagal s.r.o NE 2009 4 3 324 7 124 44 10 492 8 647 1 844 0 15 743 16 565 15 988 878 577 723

Hagal s.r.o NE 2010 4 3 557 7 174 49 10 780 9 361 1 419 0 17 142 17 410 16 697 985 713 856

Hagal s.r.o NE 2011 4 3 320 7 723 43 11 086 9 670 1 416 0 18 140 18 336 18 027 413 309 353

Hagal s.r.o NE 2012 4 3 038 8 731 51 11 820 10 342 1 456 23 18 682 18 692 18 019 1 006 673 835

HAIRY s.r.o NE 2013 4 0 158 -1 157 -25 182 0 202 214 131 85 83 0

HAIRY s.r.o NE 2014 4 0 131 -3 129 40 89 0 180 180 116 67 64 0

HAIRY s.r.o NE 2015 4 0 190 -3 187 116 71 0 267 268 191 96 77 0

HAIRY s.r.o NE 2016 4 0 246 -2 244 196 48 0 244 244 164 103 80 0

HAIRY s.r.o NE 2017 4 0 293 -3 290 263 27 0 248 182 115 89 67 85

HAIRY s.r.o NE 2008 4 191 879 155 923 0 348 219 129 0 164 164 208 -40 -44 -44

HAIRY s.r.o NE 2009 4 115 136 0 251 157 95 0 100 100 162 -58 -62 -62

HAIRY s.r.o NE 2010 4 58 146 0 204 114 89 0 133 133 175 -38 -42 -42

HAIRY s.r.o NE 2012 4 19 140 0 159 86 73 0 64 64 93 -25 -29 -29

HAIRY s.r.o NE 2013 4 0 112 0 112 99 13 0 578 578 565 14 13 13

Hanns Glass CZ s.r.o NE 2014 4 17 867 5 850 234 23 951 8 177 15 774 0 35 072 36 016 33 946 3 636 2 070 2 728

Hanns Glass CZ s.r.o NE 2015 4 18 997 8 812 131 27 940 13 800 14 140 0 38 164 39 627 32 004 10 531 7 623 9 598

Hanns Glass CZ s.r.o NE 2016 4 17 196 14 431 94 31 720 20 149 11 571 0 39 347 41 386 35 037 8 843 6 349 7 837

Hanns Glass CZ s.r.o NE 2017 4 15 364 15 849 63 31 276 22 091 9 185 0 41 914 44 300 38 388 7 401 5 912 7 304

Hanns Glass CZ s.r.o NE 2008 4 14 407 16 948 51 31 406 25 959 5 447 0 46 938 48 973 42 004 9 494 6 969 8 409

Hanns Glass CZ s.r.o NE 2009 4 13 126 12 358 31 25 515 21 829 3 685 0 42 482 44 484 36 614 9 048 7 870 9 821

Hanns Glass CZ s.r.o NE 2010 4 11 351 8 920 12 20 282 19 110 0 0 38 376 39 713 33 432 7 922 6 281 7 709

Hanns Glass CZ s.r.o NE 2011 4 10 210 4 399 66 14 676 12 757 1 919 0 23 813 25 623 21 636 4 995 3 987 4 952

Hanns Glass CZ s.r.o NE 2012 4 36 4 927 45 5 008 2 640 2 036 332 31 730 33 188 31 341 2 428 1 847 2 283

Hanns Glass CZ s.r.o NE 2014 4 254 7 504 56 7 814 3 477 4 286 51 0 0 0 0 0 0

Harness s.r.o NE 2015 4 0 9 554 0 9 554 172 9 382 0 6 056 6 233 6 261 -9 -28 -28

Harness s.r.o NE 2016 4 985 19 014 31 20 030 1 017 19 013 0 50 638 56 454 55 609 1 405 845 1 054

Harness s.r.o NE 2017 4 1 450 21 329 84 22 863 1 104 21 759 0 40 133 55 018 54 931 935 87 119

Harness s.r.o NE 2008 4 2 690 18 853 54 21 697 -169 21 866 0 29 725 30 906 31 700 -948 -794 -794

Harness s.r.o NE 2009 4 3 185 21 311 171 24 667 -229 24 896 0 25 066 26 861 26 920 -402 -59 -59

Harness s.r.o NE 2010 4 2 568 22 928 138 25 634 -233 25 867 0 33 154 34 580 34 585 -106 -5 -5

Harness s.r.o NE 2011 4 1 815 29 544 104 31 463 197 31 266 0 47 943 49 086 48 656 779 430 430

Harness s.r.o NE 2012 4 2 675 30 514 143 33 332 839 32 493 0 63 027 64 966 64 324 930 642 729

Harness s.r.o NE 2013 4 3 547 33 015 145 36 707 976 35 731 0 61 693 63 984 63 848 404 136 178

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2014 4 5 701 24 627 136 30 464 25 159 5 305 18 65 649 70 521 67 864 3 322 2 657 3 536

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2015 4 5 237 25 965 247 31 449 28 629 2 820 34 47 544 52 725 49 255 4 558 3 470 4 452

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2016 4 3 279 24 594 91 27 964 25 796 2 168 3 84 031 88 970 87 803 2 753 1 167 2 381

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2017 4 4 065 42 170 411 46 646 29 189 17 457 7 925 32 627 37 820 34 427 3 882 3 393 4 217

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2008 4 2 735 38 345 63 41 143 29 411 11 732 184 38 841 42 437 42 215 395 222 354

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2009 4 3 363 14 801 89 18 253 9 594 8 659 305 26 779 29 780 28 153 1 836 1 627 1 771

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2010 4 7 651 16 069 129 23 849 11 998 11 851 1 210 35 731 40 945 38 542 2 727 2 403 2 633

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2011 4 5 396 15 068 153 20 617 16 525 3 872 220 41 882 48 182 43 654 5 783 4 528 5 603

HARTL DRTIČE+TŘÍDIČE s.r.o NE 2013 4 6 441 17 509 157 24 107 16 603 7 426 78 0 0 0 0 0 0

HASENÖHRL - Uni, s. r. o NE 2014 4 3 033 190 3 3 226 -2 223 5 449 0 360 437 392 -17 45 0

HASENÖHRL - Uni, s. r. o NE 2015 4 2 856 106 3 2 966 -2 209 5 174 0 358 358 344 44 14 0

HASENÖHRL - Uni, s. r. o NE 2008 4 2 702 137 3 2 841 -2 190 5 032 0 180 382 364 35 18 0

HASENÖHRL - Uni, s. r. o NE 2009 4 2 557 187 3 2 747 -2 064 4 811 0 529 533 407 145 126 0

HASENÖHRL - Uni, s. r. o NE 2010 4 2 415 178 7 2 600 -2 153 4 753 0 446 450 539 -55 -89 0

HASENÖHRL - Uni, s. r. o NE 2011 4 2 610 37 6 2 653 -2 283 4 935 0 203 204 333 -116 -129 0

HASENÖHRL - Uni, s. r. o NE 2012 4 2 458 169 6 2 633 -2 311 4 944 0 302 303 331 -17 -28 0

HASENÖHRL - Uni, s. r. o NE 2013 4 2 117 176 3 2 296 -2 520 4 816 0 445 557 766 -190 -209 0

HASENÖHRL - Uni, s. r. o NE 2014 4 2 686 350 3 3 039 -2 629 5 668 0 668 676 785 -65 -109 -109

HASENÖHRL - Uni, s. r. o NE 2015 4 2 659 86 0 2 745 -2 757 5 502 0 287 314 442 -92 -128 -128

HAXA s.r.o NE 2016 4 598 1 014 10 1 622 67 1 555 0 6 694 6 725 6 626 68 99 99

HAXA s.r.o NE 2017 4 414 100 0 514 -941 1 455 0 3 898 3 898 4 906 -1 008 -1 008 -1 008
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HAXA s.r.o NE 2008 4 394 210 17 621 -2 070 2 691 0 2 035 2 038 3 167 -1 120 -1 129 -1 129

HAXA s.r.o NE 2009 4 62 198 11 271 -2 764 3 035 0 1 532 1 738 2 432 -689 -694 -694

HAXA s.r.o NE 2010 4 0 613 10 623 -3 447 4 070 0 474 723 692 32 31 31

HAXA s.r.o NE 2011 4 0 778 12 790 -3 417 4 207 10 490 781 767 15 14 14

HAXA s.r.o NE 2012 4 0 851 9 860 -3 404 4 264 9 672 692 1 087 -394 -395 -395

HDB TRANS, s.r.o NE 2013 4 2 017 19 010 183 21 210 8 469 12 741 1 606 104 329 110 213 109 862 815 351 0

HDB TRANS, s.r.o NE 2014 4 3 463 17 716 111 21 290 9 117 12 173 1 233 89 035 91 661 91 013 783 648 789

HDB TRANS, s.r.o NE 2015 4 4 742 15 607 86 20 435 7 861 12 574 836 81 774 85 618 86 875 -224 -1 257 -1 304

HDB TRANS, s.r.o NE 2016 4 5 050 14 158 76 19 284 5 900 13 385 798 77 560 80 022 81 993 -2 307 -1 971 -1 971

HDB TRANS, s.r.o NE 2017 4 4 463 11 751 38 16 252 3 361 12 891 105 69 831 72 047 74 594 -2 423 -2 547 -2 547

HDB TRANS, s.r.o NE 2008 4 6 922 10 206 68 17 196 4 120 13 075 -9 69 613 72 058 71 298 -447 760 0

HDB TRANS, s.r.o NE 2009 4 9 779 8 419 63 16 261 4 909 0 0 69 613 72 058 71 298 -447 760 760

HDB TRANS, s.r.o NE 2010 4 11 136 6 128 59 17 323 5 705 11 618 -11 40 692 43 239 42 388 792 851 851

HDB TRANS, s.r.o NE 2011 4 8 913 5 017 60 13 990 4 144 13 930 0 30 545 32 481 33 492 -656 -1 011 -1 011

HDB TRANS, s.r.o NE 2012 4 6 192 11 552 62 17 806 11 120 6 590 96 26 817 45 146 38 170 8 292 6 976 7 935

HEDVA NITĚ, s.r.o NE 2013 4 0 200 0 200 200 0 0 0 0 0 0 0 0

HEDVA NITĚ, s.r.o NE 2014 4 0 200 0 200 200 0 0 0 0 0 0 0 0

HEDVA NITĚ, s.r.o NE 2015 4 0 200 0 200 200 0 0 0 0 0 0 0 0

HEDVA NITĚ, s.r.o NE 2016 4 0 200 0 200 200 0 0 0 0 0 0 0 0

HEDVA NITĚ, s.r.o NE 2017 4 0 200 0 200 200 0 0 0 0 0 0 0 0

HEDVA NITĚ, s.r.o NE 2008 4 0 10 348 40 10 388 168 10 220 523 21 747 21 932 21 964 412 -32 281

HEDVA NITĚ, s.r.o NE 2009 4 0 10 509 25 10 534 218 10 306 151 13 470 13 601 13 551 164 50 50

HEDVA NITĚ, s.r.o NE 2010 4 0 11 512 9 11 521 267 11 254 153 14 217 14 860 14 811 128 49 0

HEDVA NITĚ, s.r.o NE 2011 4 0 12 357 26 12 383 531 11 722 130 13 979 14 720 14 456 330 264 264

HEDVA NITĚ, s.r.o NE 2012 4 0 12 338 15 12 353 672 11 681 0 14 196 14 772 14 631 216 141 0

HLAVSA s.r.o NE 2013 4 1 452 4 099 0 5 551 2 620 2 931 0 11 170 11 170 9 752 1 808 1 418 1 801

HLAVSA s.r.o NE 2014 4 1 010 2 239 0 3 249 2 865 384 0 10 696 10 785 10 541 301 244 294

HLAVSA s.r.o NE 2015 4 2 535 2 605 0 5 140 3 853 1 287 0 10 786 10 871 9 882 1 211 989 1 204

HLAVSA s.r.o NE 2016 4 1 963 5 649 118 7 730 4 259 3 471 0 11 463 11 671 11 266 498 405 485

HLAVSA s.r.o NE 2017 4 1 948 5 253 51 7 252 4 359 2 887 6 8 694 8 694 8 594 155 100 140

HLAVSA s.r.o NE 2008 4 1 307 4 225 18 5 550 4 437 1 113 4 8 766 8 766 8 684 123 82 111

HLAVSA s.r.o NE 2009 4 817 5 097 20 5 934 4 560 1 374 4 8 985 8 990 8 867 152 123 143

HLAVSA s.r.o NE 2010 4 327 5 175 21 5 523 4 716 807 5 8 278 8 287 8 131 238 156 230

HLAVSA s.r.o NE 2011 4 85 5 816 20 5 921 5 101 614 206 10 290 10 307 9 921 509 386 499

HLAVSA s.r.o NE 2012 4 1 364 4 144 45 5 553 5 366 165 22 9 788 10 101 9 823 321 278 305

Hoffmann Czech Republic, spol. s r.o NE 2013 4 30 463 64 957 3 107 98 527 5 634 92 893 2 651 132 151 137 340 132 563 14 060 4 777 6 257

Hoffmann Czech Republic, spol. s r.o NE 2014 4 37 313 61 220 2 780 101 313 5 935 95 378 5 481 231 454 244 005 243 704 -2 656 301 1 449

Hoffmann Czech Republic, spol. s r.o NE 2015 4 52 328 72 069 4 093 128 490 25 816 102 674 5 183 302 446 306 466 286 586 30 162 19 880 24 681

Hoffmann Czech Republic, spol. s r.o NE 2016 4 81 371 117 443 6 026 204 840 55 980 148 860 6 881 456 653 457 139 426 975 41 235 30 164 37 352

Hoffmann Czech Republic, spol. s r.o NE 2017 4 101 528 140 646 7 825 249 999 42 699 207 300 9 955 590 004 593 770 607 052 -9 091 -13 282 -13 064

Hoffmann Czech Republic, spol. s r.o NE 2008 4 113 183 159 672 9 314 282 169 86 932 195 237 9 566 688 071 690 074 645 841 56 940 44 233 51 564

Hoffmann Czech Republic, spol. s r.o NE 2009 4 111 929 209 673 8 884 330 486 118 763 211 723 9 749 809 724 812 056 780 225 46 239 31 831 39 984

Hoffmann Czech Republic, spol. s r.o NE 2010 4 113 685 269 736 5 555 388 976 157 643 231 333 7 000 802 975 804 991 766 111 52 908 38 880 48 249

Hoffmann Czech Republic, spol. s r.o NE 2011 4 106 480 299 799 4 325 410 604 220 412 179 416 10 776 842 316 849 799 787 030 82 716 62 769 78 751

Hoffmann Czech Republic, spol. s r.o NE 2012 4 113 920 294 004 6 915 414 839 334 173 71 108 9 558 937 278 951 274 837 513 346 396 113 761 140 762

Hofman shoes s.r.o NE 2013 4 0 781 0 781 -836 1 617 0 83 84 512 -428 -428 -428

Hofman shoes s.r.o NE 2014 4 0 866 0 866 -1 002 1 868 0 127 127 293 -164 -166 -166

Hofman shoes s.r.o NE 2015 4 0 880 0 880 -1 038 1 918 0 60 89 125 -64 -36 -36

Hofman shoes s.r.o NE 2016 4 0 764 0 764 -1 254 2 018 0 47 47 263 -215 -216 -216

Hofman shoes s.r.o NE 2017 4 0 896 0 896 -1 359 2 255 57 283 283 388 -104 -105 -105

Hofman shoes s.r.o NE 2008 4 0 365 0 365 -1 478 1 843 3 515 515 634 -117 -119 -119

Hofman shoes s.r.o NE 2009 4 0 338 0 338 -1 574 1 912 1 146 146 242 -94 -96 -96

Hofman shoes s.r.o NE 2010 4 0 355 0 355 -1 712 2 067 0 137 137 275 -134 -138 -138

Hofman shoes s.r.o NE 2011 4 0 252 0 252 -1 827 2 079 0 1 067 1 067 1 181 -107 -114 -114

Hofman shoes s.r.o NE 2012 4 0 418 0 418 -1 631 2 026 23 1 370 1 370 1 174 206 196 196

HYBLER REELING, s.r.o. NE 2013 4 1 600 8 431 0 10 031 -1 143 11 174 0 0 118 18 -10 100 100

HYBLER REELING, s.r.o. NE 2014 4 1 600 8 472 0 10 072 -1 110 11 182 0 0 105 72 -14 33 33

HYBLER REELING, s.r.o. NE 2015 4 1 600 8 576 0 10 176 -1 007 11 183 0 0 104 0 0 104 104

HYBLER REELING, s.r.o. NE 2016 4 0 0 0 276 -1 057 1 333 0 0 2 025 2 075 -3 -50 -50

HYBLER REELING, s.r.o. NE 2008 4 0 269 0 269 -1 064 1 333 0 0 0 7 -7 -7 -7

HYBLER REELING, s.r.o. NE 2009 4 0 19 0 19 -1 314 1 333 0 0 0 250 -250 -250 -250

HYBLER REELING, s.r.o. NE 2010 4 0 18 0 18 -1 315 1 333 0 0 0 1 -1 -1 -1

HYBLER REELING, s.r.o. NE 2011 4 0 16 0 16 -1 317 1 333 0 0 0 2 -2 -2 -2

HYBLER REELING, s.r.o. NE 2012 4 0 3 0 3 -1 027 1 030 0 0 300 10 290 290 290

HYBLER REELING, s.r.o. NE 2013 4 150 1 0 151 -1 029 1 180 0 0 0 2 -2 -2 -2

Chameleon-Fabrics Europe, s.r.o NE 2014 4 13 188 0 201 193 8 0 49 49 53 -2 -4 -4

Chameleon-Fabrics Europe, s.r.o NE 2015 4 10 210 0 220 176 44 0 130 167 185 -11 -18 -18
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Chameleon-Fabrics Europe, s.r.o NE 2016 4 294 252 0 546 219 327 0 313 315 272 54 43 45

Chameleon-Fabrics Europe, s.r.o NE 2017 4 2 340 7 199 3 9 542 6 672 2 870 0 14 350 14 997 8 544 7 867 6 453 7 995

Chameleon-Fabrics Europe, s.r.o NE 2008 4 4 378 8 407 66 12 851 9 915 2 936 0 10 324 10 520 7 277 4 401 3 243 4 101

Chameleon-Fabrics Europe, s.r.o NE 2009 4 4 944 4 994 5 9 943 8 975 968 0 5 659 5 850 6 790 -736 -940 -940

Chameleon-Fabrics Europe, s.r.o NE 2010 4 5 051 4 225 24 9 300 8 373 927 0 6 984 7 091 7 693 -354 -602 -602

Chameleon-Fabrics Europe, s.r.o NE 2011 4 5 152 6 466 20 11 638 9 599 2 039 0 7 934 8 465 7 240 1 989 1 225 1 793

Chameleon-Fabrics Europe, s.r.o NE 2012 4 484 11 848 27 12 359 8 859 3 500 0 8 362 8 900 9 640 -404 -740 -521

iMi Partner, a.s NE 2013 4 62 709 112 376 900 175 985 86 273 89 712 92 336 460 345 416 336 128 16 919 9 288 11 327

iMi Partner, a.s NE 2014 4 61 403 97 067 699 159 169 86 869 72 300 0 262 016 269 721 269 136 1 325 585 301

iMi Partner, a.s NE 2015 4 58 179 87 422 792 146 393 87 478 58 915 0 262 603 269 249 268 614 2 622 635 1 494

iMi Partner, a.s NE 2016 4 57 221 107 598 784 165 603 88 408 77 195 0 262 263 270 627 269 400 2 842 1 227 1 875

iMi Partner, a.s NE 2017 4 55 103 106 853 741 162 697 89 352 73 345 0 267 403 274 175 273 393 1 336 782 234

iMi Partner, a.s NE 2008 4 51 800 99 825 425 152 050 90 004 62 046 0 242 436 248 722 247 934 918 788 914

iMi Partner, a.s NE 2009 4 49 063 109 021 653 158 737 90 150 68 587 0 232 692 237 565 237 334 416 231 433

iMi Partner, a.s NE 2010 4 45 892 115 418 1 566 162 876 90 253 72 623 0 224 181 230 657 230 337 1 476 320 362

iMi Partner, a.s NE 2011 4 35 750 131 155 1 665 168 570 91 438 77 132 0 243 721 260 703 259 593 1 982 1 110 1 504

iMi Partner, a.s NE 2012 4 36 046 145 245 937 182 228 92 914 89 314 0 236 658 239 673 237 884 5 719 1 789 2 123

IMMOGARD s.r.o NE 2013 4 68 321 40 710 534 109 565 62 908 46 657 1 883 36 298 66 455 64 120 750 2 335 2 847

IMMOGARD s.r.o NE 2014 4 64 469 41 733 75 106 277 65 247 41 030 1 267 39 784 63 225 60 886 2 641 2 339 2 452

IMMOGARD s.r.o NE 2015 4 66 179 44 731 51 110 961 66 036 44 925 1 689 38 040 53 272 52 483 1 775 789 1 909

IMMOGARD s.r.o NE 2016 4 63 129 46 503 40 109 672 76 834 32 838 3 071 36 663 49 817 39 019 12 871 10 798 12 993

IMMOGARD s.r.o NE 2017 4 62 590 41 672 44 104 306 78 697 25 609 31 37 053 48 480 46 616 2 689 1 864 2 682

IMMOGARD s.r.o NE 2008 4 61 478 47 646 37 109 161 82 222 26 939 2 111 32 659 41 624 38 100 4 117 3 524 4 278

IMMOGARD s.r.o NE 2009 4 66 929 58 125 27 125 081 84 558 40 523 3 648 31 997 38 643 36 307 2 751 2 336 2 915

IMMOGARD s.r.o NE 2010 4 114 400 48 083 27 162 510 102 320 60 190 2 206 36 555 46 407 49 012 -1 336 -2 605 -2 533

IMMOGARD s.r.o NE 2011 4 107 968 41 088 33 149 089 103 446 43 602 2 041 46 202 54 640 53 515 3 580 1 125 2 520

IMMOGARD s.r.o NE 2012 4 101 502 41 094 46 142 642 105 895 34 743 2 004 0 0 0 0 0 0

IMOTEX BOHEMIA s.r.o NE 2013 4 10 851 499 2 11 352 -5 015 16 367 0 2 887 2 895 1 572 1 985 1 323 1 323

IMOTEX BOHEMIA s.r.o NE 2014 4 10 185 630 2 10 817 -3 622 14 439 0 2 887 2 952 1 559 2 093 1 393 1 577

IMOTEX BOHEMIA s.r.o NE 2015 4 9 546 753 2 10 301 -2 307 12 608 0 2 887 2 953 1 638 2 056 1 315 1 631

IMOTEX BOHEMIA s.r.o NE 2016 4 8 933 915 2 9 850 -951 10 811 0 0 0 0 0 0 0

IMOTEX BOHEMIA s.r.o NE 2008 4 8 354 1 142 11 9 507 464 9 043 0 2 887 2 887 1 462 2 142 1 425 1 748

IMOTEX BOHEMIA s.r.o NE 2009 4 7 802 1 463 2 9 267 1 898 7 369 0 2 886 2 887 1 453 2 149 1 434 1 760

IMOTEX BOHEMIA s.r.o NE 2010 4 6 475 1 683 2 8 160 2 644 5 516 0 2 886 2 886 2 140 1 353 746 1 100

IMOTEX BOHEMIA s.r.o NE 2011 4 5 970 2 111 2 8 083 4 337 3 746 0 2 886 2 924 1 231 2 194 1 693 2 082

IMOTEX BOHEMIA s.r.o NE 2012 4 5 493 1 119 2 6 614 6 076 538 0 0 0 0 0 0 0

IMOTEX BOHEMIA s.r.o NE 2013 4 6 101 2 134 2 8 237 7 997 240 0 0 0 0 0 0 0

JITEX COMFORT s.r.o NE 2014 4 0 98 0 98 98 0 0 0 0 0 0 0 0

JITEX COMFORT s.r.o NE 2015 4 0 98 0 98 98 0 0 0 0 0 0 0 0

JITEX COMFORT s.r.o NE 2016 4 14 375 11 712 0 26 087 3 963 22 124 0 14 198 14 220 10 355 4 773 3 865 4 768

JITEX COMFORT s.r.o NE 2017 4 12 087 21 812 2 33 901 6 676 27 225 34 76 859 77 613 73 900 4 799 3 713 4 563

JITEX COMFORT s.r.o NE 2008 4 11 950 20 927 11 32 888 4 008 28 880 51 56 808 57 713 60 380 -2 293 -2 667 -2 667

JITEX COMFORT s.r.o NE 2009 4 11 364 24 185 3 35 552 2 938 32 614 132 55 594 56 018 57 088 -1 397 -1 070 -1 778

JITEX COMFORT s.r.o NE 2010 4 10 852 21 390 18 32 260 2 881 29 379 91 56 094 57 244 57 303 511 -59 159

JITEX COMFORT s.r.o NE 2011 4 1 646 22 622 3 24 271 2 287 21 984 64 68 213 79 981 80 573 -294 -592 -677

JITEX COMFORT s.r.o NE 2012 4 1 645 21 116 15 22 776 2 859 19 825 92 54 989 58 680 58 109 988 571 571

JITRANS TRADE, s.r.o NE 2013 4 1 168 4 414 277 5 859 2 717 3 142 0 13 067 13 333 13 341 137 -8 2

JITRANS TRADE, s.r.o NE 2014 4 1 072 2 461 102 3 635 2 803 832 0 3 322 3 595 3 509 229 86 96

JITRANS TRADE, s.r.o NE 2015 4 200 4 860 19 5 079 2 995 2 084 0 12 164 13 499 13 307 105 192 230

JITRANS TRADE, s.r.o NE 2016 4 687 3 975 0 4 662 2 905 1 757 0 18 886 19 338 19 428 -24 -90 -86

JITRANS TRADE, s.r.o NE 2017 4 718 4 535 0 5 253 2 949 2 304 0 13 565 14 327 14 283 47 44 45

JITRANS TRADE, s.r.o NE 2008 4 1 014 5 283 0 6 297 3 115 3 182 0 17 358 18 615 18 449 332 166 187

JITRANS TRADE, s.r.o NE 2009 4 1 109 5 567 0 6 676 2 089 4 587 0 16 367 18 469 19 495 -767 -1 026 -1 026

JITRANS TRADE, s.r.o NE 2010 4 1 670 5 688 0 7 358 1 761 5 597 0 16 868 19 352 19 680 -94 -328 -328

JITRANS TRADE, s.r.o NE 2011 4 1 704 5 740 0 7 444 163 7 281 0 0 0 0 0 0 0

JITRANS TRADE, s.r.o NE 2012 4 2 853 4 679 5 7 537 827 6 710 0 0 0 0 0 0 0

JM group s.r.o NE 2013 4 415 3 449 0 3 864 2 754 1 110 0 4 494 4 494 3 848 819 646 819

JM group s.r.o NE 2014 4 381 3 950 8 4 339 3 235 1 104 173 3 426 3 452 2 682 971 770 967

JM group s.r.o NE 2015 4 651 4 009 8 4 668 3 545 1 123 173 3 495 3 506 3 095 516 411 509

JM group s.r.o NE 2016 4 561 3 532 0 4 093 3 354 739 173 2 637 2 647 2 730 -79 -83 -83

JM group s.r.o NE 2017 4 435 3 669 15 4 119 3 376 743 173 2 327 2 333 2 394 -46 -61 -47

JM group s.r.o NE 2008 4 435 3 375 8 3 818 3 009 809 173 2 086 2 130 2 416 -283 -286 -286

JM group s.r.o NE 2009 4 471 3 445 8 3 924 2 839 1 085 173 1 989 2 011 2 181 -146 -170 -170

JM group s.r.o NE 2010 4 391 3 655 8 4 054 3 343 711 173 3 845 3 877 3 674 223 203 205

JM group s.r.o NE 2011 4 285 4 200 10 4 495 3 698 624 173 3 837 3 865 3 552 398 313 387

JM group s.r.o NE 2012 4 241 5 249 6 5 496 4 457 866 173 4 496 4 634 3 968 921 666 835

just4web.cz s.r.o NE 2013 4 0 96 0 196 191 5 0 31 31 40 -9 -9 -9
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just4web.cz s.r.o NE 2014 4 0 67 0 167 148 19 0 53 53 96 -42 -43 -43

just4web.cz s.r.o NE 2015 4 0 96 0 196 170 26 0 174 174 151 25 23 23

just4web.cz s.r.o NE 2016 4 0 332 2 434 348 86 61 595 419 243 177 176 176

just4web.cz s.r.o NE 2017 4 0 510 3 513 380 133 78 641 642 580 64 62 62

just4web.cz s.r.o NE 2008 4 13 547 5 565 387 178 115 665 669 650 22 19 19

just4web.cz s.r.o NE 2009 4 0 583 2 585 396 189 134 813 1 020 1 006 17 14 14

just4web.cz s.r.o NE 2010 4 0 617 40 657 404 253 194 1 118 1 282 1 268 19 14 14

just4web.cz s.r.o NE 2011 4 194 501 13 708 412 90 206 0 0 0 0 0 0

just4web.cz s.r.o NE 2012 4 401 403 7 811 410 148 253 0 0 0 0 0 0

JUTA a.s NE 2013 4 2 839 820 1 995 959 15 259 4 851 138 3 557 614 1 293 504 1 542 4 269 075 5 970 422 5 728 796 36 079 241 626 284 020

JUTA a.s NE 2015 4 2 602 688 2 084 499 15 093 4 702 280 3 651 939 1 050 341 1 617 3 535 935 4 094 835 3 935 163 93 612 159 672 180 456

JUTA a.s NE 2016 4 2 518 054 2 337 892 15 720 4 871 666 3 684 935 1 186 731 9 590 4 410 737 5 158 423 5 057 824 -9 463 100 599 126 303

JUTA a.s NE 2017 4 2 495 675 2 337 584 15 683 4 848 942 3 839 395 1 209 547 14 817 5 004 564 5 770 013 5 761 531 141 463 8 482 4 700

JUTA a.s NE 2008 4 2 274 868 2 471 401 18 387 4 764 656 3 694 031 1 070 625 13 658 5 654 249 5 939 250 5 829 460 174 742 109 790 130 990

JUTA a.s NE 2009 4 2 091 131 2 844 869 20 282 4 956 282 3 721 207 1 235 075 12 157 5 856 893 6 090 431 6 001 667 141 212 88 764 107 989

JUTA a.s NE 2010 4 2 459 427 3 156 603 24 576 5 640 606 4 219 205 1 421 401 9 928 7 094 757 7 220 329 6 659 967 663 722 560 362 623 455

JUTA a.s NE 2011 4 2 583 563 3 283 588 34 265 5 901 416 4 621 528 1 279 888 25 036 7 188 637 7 360 744 6 889 167 556 654 471 577 531 446

JUTA a.s NE 2012 4 2 673 557 3 438 985 30 355 6 142 897 5 107 901 1 007 263 27 733 7 395 723 7 549 857 6 926 971 664 165 622 886 622 886

JUTA a.s NE 2013 4 3 075 085 4 029 099 10 462 7 132 778 5 585 543 1 522 054 25 181 7 486 949 7 836 369 7 310 889 491 833 525 480 597 667

K&P - COMPANY s.r.o NE 2014 4 4 437 258 2 4 697 146 4 551 0 72 72 124 -48 -52 -52

K&P - COMPANY s.r.o NE 2015 4 4 284 451 3 4 738 156 4 582 0 216 216 207 10 9 9

K&P - COMPANY s.r.o NE 2016 4 4 131 156 1 4 288 179 4 109 0 216 216 193 30 23 30

K&P - COMPANY s.r.o NE 2017 4 3 978 210 2 4 190 -206 4 396 0 216 216 601 -380 -385 -385

K&P - COMPANY s.r.o NE 2008 4 3 888 521 0 4 409 52 4 357 0 1 194 1 194 936 268 258 258

K&P - COMPANY s.r.o NE 2009 4 67 5 064 0 5 131 210 4 921 0 534 5 340 5 182 168 158 165

K&P - COMPANY s.r.o NE 2010 4 192 561 0 753 235 518 0 435 436 417 33 19 23

K&P - COMPANY s.r.o NE 2011 4 924 519 29 1 472 251 1 221 0 410 411 395 32 16 20

K&P - COMPANY s.r.o NE 2012 4 773 293 0 1 066 171 895 0 500 528 608 -37 -80 -80

KALAS Sportswear, s.r.o NE 2013 4 7 299 42 994 1 671 51 964 42 856 9 108 0 120 921 126 768 113 737 17 599 13 031 16 638

KALAS Sportswear, s.r.o NE 2014 4 7 814 57 004 964 65 782 55 870 9 912 694 111 311 115 352 100 838 20 187 14 514 18 297

KALAS Sportswear, s.r.o NE 2015 4 38 461 61 073 467 100 001 68 872 31 129 210 127 177 136 927 123 925 19 020 13 002 16 519

KALAS Sportswear, s.r.o NE 2016 4 39 804 71 243 373 111 420 78 046 33 374 279 126 468 130 242 117 068 17 543 13 174 16 773

KALAS Sportswear, s.r.o NE 2017 4 41 184 71 740 520 113 535 86 102 27 433 1 133 301 136 871 123 815 18 367 13 056 16 383

KALAS Sportswear, s.r.o NE 2008 4 40 508 94 422 617 135 547 102 723 32 824 0 149 672 156 039 134 424 24 876 21 615 26 890

KALAS Sportswear, s.r.o NE 2009 4 44 237 96 746 1 715 142 698 112 879 29 820 0 178 953 183 526 162 779 28 589 20 747 25 837

KALAS Sportswear, s.r.o NE 2010 4 16 665 107 759 1 839 126 263 94 097 32 166 26 194 626 198 383 188 813 14 315 9 570 12 154

KALAS Sportswear, s.r.o NE 2011 4 20 171 109 913 4 176 134 260 98 714 25 478 10 068 193 185 194 785 186 169 11 866 8 616 10 498

KALAS Sportswear, s.r.o NE 2012 4 19 905 118 585 4 030 142 520 106 432 28 846 7 242 225 138 227 175 219 457 14 242 7 718 8 341

KALETECH s.r.o NE 2013 4 656 5 912 590 7 158 3 225 3 933 1 13 547 14 092 13 978 748 114 232

KALETECH s.r.o NE 2014 4 2 233 8 704 258 11 195 3 520 7 675 65 16 203 16 509 16 214 668 295 409

KALETECH s.r.o NE 2015 4 2 692 7 765 33 10 490 233 10 257 0 20 209 20 554 22 841 -1 269 -2 287 -2 287

KALETECH s.r.o NE 2016 4 4 112 9 488 155 13 755 3 566 10 189 0 20 152 20 688 17 356 4 495 3 332 3 853

KALETECH s.r.o NE 2017 4 11 100 11 704 362 23 166 9 452 13 714 0 27 953 28 642 22 756 7 410 5 886 7 224

KALETECH s.r.o NE 2010 4 13 981 13 619 448 28 048 11 023 17 025 0 24 836 25 501 23 930 2 796 1 571 1 885

KALETECH s.r.o NE 2011 4 16 443 15 073 663 32 179 16 111 16 068 0 44 538 45 480 40 391 7 096 5 089 6 293

KALETECH s.r.o NE 2012 4 26 117 14 789 738 41 644 18 126 23 518 0 50 207 51 440 49 425 3 898 2 015 2 577

KALETECH s.r.o NE 2013 4 28 452 20 291 598 49 341 25 873 23 286 182 0 0 0 0 0 0

KALETECH s.r.o NE 2014 4 32 816 14 370 179 47 365 33 310 13 861 194 0 0 0 0 0 0

KARA Trutnov, a.s NE 2015 4 55 033 140 658 2 880 198 571 109 412 89 159 1 971 343 352 369 073 357 151 14 243 11 922 15 255

KARA Trutnov, a.s NE 2016 4 47 292 115 051 2 733 165 076 115 555 49 521 1 149 315 985 333 971 329 609 5 169 4 362 4 881

KARA Trutnov, a.s NE 2017 4 44 418 135 436 3 398 183 252 118 126 65 126 1 791 326 841 336 919 334 354 10 359 2 565 4 194

KARA Trutnov, a.s NE 2008 4 43 260 136 318 3 529 183 107 122 612 60 495 1 080 313 381 323 795 319 330 7 069 4 465 5 339

KARA Trutnov, a.s NE 2009 4 57 178 174 285 4 359 235 822 119 329 116 493 1 631 233 569 236 872 231 680 8 351 5 192 5 077

KARA Trutnov, a.s NE 2010 4 75 884 152 926 6 107 234 917 130 113 104 804 1 662 353 023 370 297 359 553 13 820 10 744 11 709

KARA Trutnov, a.s NE 2011 4 79 979 175 200 5 233 260 412 161 538 118 874 1 967 377 459 383 510 372 109 17 700 11 401 14 561

KARA Trutnov, a.s NE 2012 4 74 038 160 676 5 355 240 069 146 558 93 511 2 096 362 180 368 002 362 670 12 517 5 332 5 326

KARA Trutnov, a.s NE 2013 4 72 117 186 311 4 357 262 785 169 111 91 260 2 414 345 629 349 968 327 416 27 244 22 552 25 051

KARA Trutnov, a.s NE 2015 4 63 412 245 545 3 630 312 587 201 704 109 782 1 101 367 502 374 700 342 092 41 270 32 608 40 373

Keltský archeopark Nasavrky s.r.o NE 2016 4 0 155 0 155 150 6 0 114 114 164 -48 -50 -50

Keltský archeopark Nasavrky s.r.o NE 2017 4 0 149 0 149 140 10 0 0 0 0 0 0 0

Keltský archeopark Nasavrky s.r.o NE 2008 4 0 166 0 166 154 12 0 0 0 0 0 0 0

Keltský archeopark Nasavrky s.r.o NE 2009 4 0 189 0 189 181 8 0 0 0 0 0 0 0

Keltský archeopark Nasavrky s.r.o NE 2010 4 0 194 0 194 153 41 0 0 0 0 0 0 0

Keltský archeopark Nasavrky s.r.o NE 2011 4 0 61 0 61 43 18 0 0 0 0 0 0 0

Keltský archeopark Nasavrky s.r.o NE 2012 4 0 253 -25 228 129 99 0 0 0 0 0 0 0

Keltský archeopark Nasavrky s.r.o NE 2013 4 0 219 0 219 60 159 0 0 0 0 0 0 0

KLIMATEX a.s NE 2014 4 -18 648 46 170 311 27 833 -2 238 30 071 417 48 896 53 110 60 416 -6 575 -7 306 -7 306
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KLIMATEX a.s NE 2015 4 -17 553 43 209 278 25 934 -5 445 31 379 300 40 957 42 684 45 891 -2 490 -3 207 -3 207

KLIMATEX a.s NE 2016 4 -15 114 53 929 700 39 515 -4 657 44 172 632 54 731 64 452 63 664 -6 172 788 788

KLIMATEX a.s NE 2017 4 -13 403 52 200 573 39 370 7 967 31 403 248 74 079 83 058 86 434 -1 061 -3 376 -3 376

KLIMATEX a.s NE 2008 4 -11 693 47 714 487 36 508 3 779 32 729 90 83 793 88 148 92 336 -2 219 -4 188 -4 188

KLIMATEX a.s NE 2009 4 -10 430 43 532 316 33 418 7 113 26 305 167 75 739 77 384 80 106 -120 -2 722 -2 722

KLIMATEX a.s NE 2010 4 -7 984 60 827 2 023 54 866 5 466 49 400 -49 92 440 116 521 119 191 -1 392 -2 670 -2 670

KLIMATEX a.s NE 2011 4 -6 968 0 0 26 716 3 074 22 051 1 591 101 276 187 565 187 229 3 613 336 893

KLIMATEX a.s NE 2008 4 -5 818 21 812 115 16 109 1 364 14 762 -17 94 127 176 194 172 951 8 409 3 243 4 263

KONTEST s.r.o NE 2011 4 2 225 17 677 654 20 556 2 107 18 449 111 65 011 66 781 65 800 1 273 981 1 249

KONTEST s.r.o NE 2012 4 2 686 20 667 545 23 898 3 409 20 489 518 70 916 73 894 72 594 1 618 1 300 1 638

KONTEST s.r.o NE 2013 4 3 979 23 293 338 27 610 6 868 20 742 125 58 142 62 224 58 765 4 293 3 459 4 301

KONTEST s.r.o NE 2014 4 3 076 41 148 138 44 362 9 829 34 533 463 87 456 94 112 91 151 3 706 2 961 3 653

KONTEST s.r.o NE 2015 4 2 264 24 475 73 26 813 11 486 15 327 183 51 456 56 432 54 775 2 069 1 657 2 042

KONTEST s.r.o NE 2016 4 3 392 24 462 118 27 972 12 202 15 770 110 33 416 34 901 34 185 872 716 874

KONTEST s.r.o NE 2017 4 2 931 23 976 319 27 226 12 814 14 412 1 177 43 448 44 234 43 623 859 611 822

KONTEST s.r.o NE 2008 4 4 128 19 021 185 23 334 13 642 9 692 115 44 322 44 866 44 038 1 016 828 1 053

KONTEST s.r.o NE 2009 4 3 538 19 263 205 23 006 14 686 8 210 110 0 0 0 0 0 0

KONTEST s.r.o NE 2010 4 5 482 18 120 274 23 876 15 686 7 976 214 0 0 0 0 0 0

KONYA - M s.r.o. NE 2011 4 112 8 502 0 8 614 1 480 7 134 2 24 282 24 419 24 113 678 306 423

KONYA - M s.r.o. NE 2012 4 1 042 11 332 91 12 465 1 368 11 097 0 22 028 22 283 22 468 274 -185 -185

KONYA - M s.r.o. NE 2013 4 907 7 901 48 8 856 60 8 796 0 16 203 17 140 18 448 -904 -1 308 -1 241

KONYA - M s.r.o. NE 2014 4 1 291 8 582 308 10 181 -1 559 11 740 0 17 571 17 604 19 222 -1 098 -1 618 -1 618

KORDÁRNA Plus a.s ANO 2015 4 0 2 042 0 2 042 2 027 15 0 0 69 22 13 47 54

KORDÁRNA Plus a.s ANO 2016 4 573 138 811 713 1 170 1 386 021 466 312 919 709 3 560 2 773 048 3 779 398 3 724 218 74 991 55 180 41 895

KORDÁRNA Plus a.s ANO 2017 4 460 727 1 005 148 1 159 1 457 034 518 091 948 943 2 587 2 529 846 3 196 731 3 122 931 115 599 73 800 85 523

KORDÁRNA Plus a.s ANO 2008 4 325 977 1 102 134 1 477 1 429 588 874 015 555 573 1 028 2 274 904 3 076 895 2 654 803 106 985 422 092 414 774

KORDÁRNA Plus a.s ANO 2009 4 318 115 1 041 171 2 618 1 361 904 913 511 448 393 129 2 339 480 3 059 551 2 869 733 224 493 189 818 207 724

KORDÁRNA Plus a.s ANO 2010 4 338 196 1 078 201 3 330 1 419 727 852 206 567 511 155 2 621 381 3 622 192 3 498 799 158 036 123 393 152 182

KORDÁRNA Plus a.s ANO 2011 4 1 298 293 837 749 2 411 2 138 453 1 489 416 646 126 2 911 2 474 317 3 340 635 3 156 265 189 643 184 370 178 329

KORDÁRNA Plus a.s ANO 2012 4 1 297 255 893 647 2 611 2 193 513 1 527 744 660 757 5 012 2 333 008 3 084 440 2 875 503 177 393 208 937 194 257

Koutný spol. s r.o NE 2013 4 15 289 110 174 163 125 626 141 082 14 544 0 165 230 167 384 156 703 13 263 10 681 13 700

Koutný spol. s r.o NE 2014 4 13 804 111 488 353 125 645 112 979 12 666 0 141 749 143 903 131 403 15 400 12 500 15 601

Koutný spol. s r.o NE 2015 4 13 222 123 810 74 137 106 125 226 11 880 0 172 671 182 625 167 280 19 471 15 345 18 997

Koutný spol. s r.o NE 2017 4 12 955 145 371 12 158 338 138 770 19 568 0 160 578 171 797 154 156 21 318 17 641 21 775

Koutný spol. s r.o NE 2009 4 10 621 150 648 8 161 277 145 133 16 144 0 152 595 163 777 153 825 12 343 9 952 12 354

Koutný spol. s r.o NE 2010 4 10 617 168 781 56 179 454 161 810 17 644 0 208 797 215 066 196 282 22 894 18 784 23 242

Koutný spol. s r.o NE 2011 4 12 893 176 210 53 189 156 171 728 17 428 0 231 482 234 028 221 017 16 253 13 011 16 124

Koutný spol. s r.o NE 2012 4 9 861 202 620 189 212 670 195 445 17 225 0 297 876 302 151 274 838 36 509 27 313 35 277

Koutný spol. s r.o NE 2013 4 12 276 257 549 249 270 074 238 559 31 515 0 319 706 322 549 265 824 70 607 56 725 70 085

Koutný spol. s r.o NE 2014 4 16 694 305 134 577 322 405 287 596 34 809 0 406 062 408 614 345 480 79 568 63 134 78 081

Kümpers Textil s.r.o. NE 2015 4 163 668 16 584 15 485 195 737 56 239 129 498 0 208 752 243 177 237 403 1 059 5 774 6 797

Kümpers Textil s.r.o. NE 2016 4 141 126 24 099 14 280 179 505 52 714 126 791 0 160 819 191 048 197 845 -1 514 -6 797 -8 640

Kümpers Textil s.r.o. NE 2017 4 140 865 31 005 536 172 400 85 195 117 213 0 191 029 207 946 205 464 5 779 2 482 2 167

Kümpers Textil s.r.o. NE 2008 4 135 959 26 682 439 163 080 56 154 106 926 0 195 507 213 700 212 741 5 608 959 1 068

Kümpers Textil s.r.o. NE 2009 4 144 034 32 344 206 176 584 54 008 122 576 0 202 388 211 013 211 702 5 209 -689 -820

Kümpers Textil s.r.o. NE 2010 4 140 575 25 453 188 166 217 54 587 111 630 0 217 701 222 991 222 412 10 239 579 595

Kümpers Textil s.r.o. NE 2011 4 136 137 88 714 129 224 980 92 394 132 586 0 229 671 293 970 256 163 58 650 37 807 46 533

Kümpers Textil s.r.o. NE 2012 4 202 292 57 170 348 259 810 122 002 137 808 67 234 288 237 298 236 630 6 488 668 1 033

Kümpers Textil s.r.o. NE 2013 4 274 797 59 955 1 114 335 866 108 838 226 837 191 244 841 258 880 272 043 -18 619 -13 163 -16 567

KUS PRÁCE s.r.o NE 2014 4 0 200 0 200 200 0 0 0 0 0 0 0 0

KUS PRÁCE s.r.o NE 2015 4 0 200 0 200 200 0 0 0 0 0 0 0 0

KUS PRÁCE s.r.o NE 2016 4 0 9 864 873 179 694 0 0 864 885 -882 -21 -21

KUS PRÁCE s.r.o NE 2017 4 0 2 236 0 2 236 -83 2 318 0 596 2 959 3 221 0 -262 -262

KUS PRÁCE s.r.o NE 2009 4 0 2 757 0 2 757 -11 2 768 0 2 138 2 237 2 166 135 71 71

KUS PRÁCE s.r.o NE 2010 4 0 2 554 0 2 554 -261 2 815 1 1 417 1 690 1 939 -199 -249 -249

KUS PRÁCE s.r.o NE 2011 4 0 331 0 331 -291 622 1 1 796 1 961 1 992 24 -31 -31

KUS PRÁCE s.r.o NE 2012 4 142 283 0 425 -512 936 1 0 0 0 0 0 0

KUS PRÁCE s.r.o NE 2013 4 107 318 0 425 -1 886 2 302 9 0 0 0 0 0 0

KVD CZ s.r.o NE 2014 4 1 1 450 54 1 505 -163 1 668 30 15 487 15 605 15 690 47 -85 -40

KVD CZ s.r.o NE 2015 4 640 1 738 45 2 423 30 2 393 0 10 090 10 294 10 174 179 120 175

KVD CZ s.r.o NE 2016 4 384 1 971 36 2 391 281 2 110 0 15 434 15 711 15 461 321 250 311

KVD CZ s.r.o NE 2017 4 192 1 303 39 1 534 641 893 0 10 772 10 788 10 427 468 361 450

KVD CZ s.r.o NE 2008 4 476 1 643 18 2 137 852 1 285 0 6 887 7 152 6 941 250 211 246

KVD CZ s.r.o NE 2009 4 820 1 153 29 2 002 923 1 079 0 10 423 10 482 10 411 109 71 89

KVD CZ s.r.o NE 2010 4 656 940 21 1 617 1 013 604 0 9 784 9 784 9 694 125 90 111

KVD CZ s.r.o NE 2011 4 394 2 316 20 2 730 1 155 1 575 0 14 518 14 594 14 451 203 143 185

KVD CZ s.r.o NE 2012 4 197 1 738 19 1 954 1 214 740 0 0 0 0 0 0 0
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KVD CZ s.r.o NE 2013 4 66 1 758 19 1 843 1 359 484 0 0 0 0 0 0 0

L & L STUDIO PRAHA s.r.o NE 2014 4 759 3 674 1 4 434 -3 501 7 936 0 1 354 1 544 2 852 -1 354 -1 308 -1 308

L & L STUDIO PRAHA s.r.o NE 2015 4 697 3 364 9 4 069 -3 189 7 259 0 1 603 1 731 1 419 263 312 312

L & L STUDIO PRAHA s.r.o NE 2016 4 565 3 423 0 3 988 -2 947 6 936 0 957 987 745 311 242 242

L & L STUDIO PRAHA s.r.o NE 2017 4 21 3 050 0 3 071 -3 569 6 640 0 8 86 708 -670 -622 -622

L & L STUDIO PRAHA s.r.o NE 2009 4 21 2 471 54 2 546 -4 338 6 884 0 930 932 1 701 -694 -769 -769

L & L STUDIO PRAHA s.r.o NE 2010 4 21 2 416 77 2 514 -5 492 8 006 0 1 413 1 438 2 592 -1 123 -1 154 -1 154

L & L STUDIO PRAHA s.r.o NE 2011 4 21 2 527 78 2 625 -1 634 9 952 0 1 618 1 624 3 458 -1 752 -1 834 -1 834

L & L STUDIO PRAHA s.r.o NE 2012 4 350 4 048 4 4 402 -9 287 13 689 0 2 128 2 135 4 096 -1 860 -1 961 -1 961

L & L STUDIO PRAHA s.r.o NE 2013 4 402 7 463 4 7 869 -11 454 19 323 0 2 115 2 128 4 295 -2 014 -2 167 -2 167

LASY, s.r.o NE 2014 4 0 1 326 0 1 326 -328 1 654 0 1 452 1 537 1 247 344 290 290

LASY, s.r.o NE 2015 4 0 967 0 967 -437 1 404 6 882 1 115 1 224 -60 -109 -108

LASY, s.r.o NE 2016 4 0 1 003 0 1 003 -565 1 568 6 806 817 945 -81 -128 -127

LASY, s.r.o NE 2017 4 0 909 1 910 -610 1 520 0 763 769 814 -14 -45 -45

LASY, s.r.o NE 2008 4 0 856 0 856 -657 1 513 0 645 632 678 -15 -46 -46

LASY, s.r.o NE 2009 4 160 949 0 1 109 -710 1 819 0 589 592 645 -20 -53 -53

LASY, s.r.o NE 2010 4 160 1 122 0 1 282 -716 1 998 0 1 358 1 362 1 368 44 -6 -6

LASY, s.r.o NE 2011 4 128 1 319 0 1 447 -655 2 102 0 1 401 1 432 1 371 119 61 61

LASY, s.r.o NE 2012 4 77 1 294 2 1 373 -532 1 905 0 1 453 1 525 1 402 187 123 123

LASY, s.r.o NE 2013 4 39 1 347 0 1 386 -603 1 989 0 1 363 1 366 1 437 -4 -71 -71

LEATHER TRADE s.r.o NE 2014 4 0 1 505 0 1 505 227 1 278 0 0 0 0 0 0 0

LEATHER TRADE s.r.o NE 2015 4 0 1 994 0 1 994 -650 2 644 0 0 0 0 0 0 0

LEATHER TRADE s.r.o NE 2016 4 0 3 760 0 3 760 -629 4 389 0 2 239 2 243 2 222 39 21 26

LEATHER TRADE s.r.o NE 2017 4 0 3 745 0 3 745 -1 475 5 220 0 403 403 1 249 -830 -846 -846

LEATHER TRADE s.r.o NE 2010 4 0 4 077 0 4 077 -1 417 5 494 0 2 205 2 205 2 140 80 65 68

LEATHER TRADE s.r.o NE 2011 4 0 3 584 0 3 584 -3 405 6 989 0 637 641 2 629 -1 971 -1 988 -1 988

LEATHER TRADE s.r.o NE 2012 4 0 4 084 0 4 084 -3 398 7 482 0 599 599 593 16 6 6

LEATHER TRADE s.r.o NE 2013 4 0 4 715 0 4 715 -3 389 8 104 0 523 541 533 -1 8 8

LEATHER TRADE s.r.o NE 2014 4 0 5 415 200 5 615 -3 385 9 000 0 1 128 1 128 1 123 15 5 5

LEKA Grünau a.s NE 2015 4 2 041 196 0 2 237 1 516 721 0 478 478 459 24 19 19

LEKA Grünau a.s NE 2016 4 2 376 2 983 0 5 359 1 189 4 170 0 244 3 346 3 673 -187 -327 -192

LEKA Grünau a.s NE 2017 4 1 664 598 0 2 262 502 1 760 3 227 255 942 -881 -687 -886

LEKA Grünau a.s NE 2008 4 1 062 186 0 1 248 -82 1 330 3 158 207 792 -581 -585 -585

LEKA Grünau a.s NE 2009 4 588 753 0 1 341 791 550 3 22 1 470 597 875 873 873

LEKA Grünau a.s NE 2009 4 552 523 0 1 075 754 321 3 36 36 73 -35 -37 -37

LEKA Grünau a.s NE 2010 4 552 513 0 1 065 748 317 3 36 36 42 -4 -6 -6

LEKA Grünau a.s NE 2011 4 702 468 0 1 170 757 413 3 36 57 48 10 9 9

LEKA Grünau a.s NE 2012 4 885 260 0 1 145 760 384 1 0 0 0 0 0 0

LEKA Grünau a.s NE 2013 4 889 276 0 1 165 868 296 1 144 144 36 123 108 123

LINMASTER, s.r.o NE 2014 4 2 247 334 30 2 611 2 483 1 628 8 3 106 3 309 3 174 209 135 135

LINMASTER, s.r.o NE 2015 4 1 742 2 140 28 3 910 2 030 1 880 3 3 996 4 012 2 965 1 176 1 047 1 061

LINMASTER, s.r.o NE 2016 4 2 472 9 621 117 12 210 2 796 9 414 136 37 069 37 940 37 158 1 293 782 1 024

LINMASTER, s.r.o NE 2017 4 1 515 11 120 109 12 744 3 455 9 289 11 34 600 39 711 39 052 902 659 912

LINMASTER, s.r.o NE 2008 4 1 072 10 655 141 11 868 4 014 7 854 11 38 454 39 060 38 301 1 271 759 1 092

LINMASTER, s.r.o NE 2010 4 5 270 16 644 181 22 095 5 783 16 312 122 53 165 55 542 53 737 2 354 1 805 2 265

LINMASTER, s.r.o NE 2011 4 6 879 15 689 127 22 695 7 228 15 322 145 60 297 64 661 63 216 3 704 1 445 1 805

LINMASTER, s.r.o NE 2012 4 8 273 20 664 81 29 134 7 877 21 176 81 58 990 60 831 60 182 1 376 649 807

LIPOELASTIC a.s NE 2013 4 19 643 23 346 306 43 295 32 659 10 636 93 42 896 44 569 36 985 9 518 7 584 9 477

LIPOELASTIC a.s NE 2014 3 22 720 28 557 316 51 593 41 270 10 323 93 37 230 38 463 29 853 11 007 8 610 10 871

LIPOELASTIC a.s NE 2015 4 13 604 30 711 436 44 751 35 280 9 471 95 47 903 49 176 39 383 12 467 9 793 12 338

LIPOELASTIC a.s NE 2016 4 26 124 38 944 517 65 675 48 507 17 168 0 90 192 98 446 81 414 14 533 17 032 19 905

LIPOELASTIC a.s NE 2017 4 32 669 48 107 3 186 83 962 49 661 34 301 0 108 809 114 713 109 084 8 042 5 629 7 194

LIPOELASTIC a.s NE 2010 4 28 602 53 114 3 599 85 315 51 624 33 691 0 116 414 127 677 123 340 6 129 4 337 5 409

LIPOELASTIC a.s NE 2011 4 25 860 61 461 2 622 89 943 59 829 30 114 0 119 439 131 785 142 362 12 058 -10 577 -8 584

LIPOELASTIC a.s NE 2012 4 25 631 69 704 1 610 96 945 62 229 34 716 0 135 405 136 804 132 954 5 730 3 850 4 807

LIPOELASTIC a.s NE 2013 4 32 806 69 238 547 102 591 68 273 34 318 4 159 917 161 654 156 088 7 964 5 566 7 145

LIPOELASTIC a.s NE 2014 4 40 021 68 304 619 108 944 73 176 35 693 75 119 376 183 039 179 118 6 152 3 921 5 098

LIPOELASTIC a.s NE 2015 4 62 206 84 593 963 147 762 80 383 67 396 3 210 234 218 291 210 984 11 173 7 307 9 068

Low & Bonar Czech s.r.o NE 2016 4 441 895 491 092 2 500 935 487 770 179 165 308 0 789 823 823 161 774 096 55 066 49 065 52 822

Low & Bonar Czech s.r.o NE 2017 4 365 247 354 366 1 086 720 699 456 718 263 981 0 792 393 810 723 740 841 97 799 69 882 39 173

Low & Bonar Czech s.r.o NE 2010 4 338 032 293 008 1 565 632 605 488 031 144 574 0 893 434 909 504 877 798 44 592 31 706 39 173

Low & Bonar Czech s.r.o NE 2011 4 315 549 431 208 1 365 748 122 576 447 171 675 0 922 366 939 241 850 320 108 451 88 921 110 431

Low & Bonar Czech s.r.o NE 2012 4 305 817 507 087 1 400 814 304 607 328 206 976 677 1 048 304 1 079 474 944 362 153 337 135 112 167 388

Low & Bonar Czech s.r.o NE 2013 4 290 137 539 170 2 457 831 764 621 211 210 553 344 1 160 570 1 187 581 1 034 235 173 350 153 346 188 549

Low & Bonar Czech s.r.o NE 2014 4 267 899 693 529 3 325 964 753 722 097 242 656 0 1 305 615 1 333 063 1 231 851 120 237 101 212 125 156

Low & Bonar Czech s.r.o NE 2015 4 253 653 577 271 3 612 834 536 592 557 241 979 480 1 181 924 1 203 833 1 130 055 82 626 73 778 91 096

Low & Bonar Czech s.r.o NE 2016 4 221 639 517 220 2 759 741 618 548 046 193 342 230 1 120 581 1 140 334 1 103 653 48 119 36 681 45 929
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Luxury for rent spol. s r.o NE 2017 4 1 794 12 623 972 15 389 -434 15 823 52 9 858 10 660 10 282 468 378 378

Luxury for rent spol. s r.o NE 2012 4 1 333 24 647 57 26 037 -1 205 27 242 7 9 880 10 316 11 088 151 -772 -764

Luxury for rent spol. s r.o NE 2013 4 15 222 37 660 1 580 40 762 -1 762 42 524 5 14 607 15 957 16 514 -493 -557 -557

Luxury for rent spol. s r.o NE 2014 4 4 493 45 223 1 432 51 148 -6 954 58 102 0 25 644 26 261 31 453 -2 050 -5 192 -5 192

Luxury for rent spol. s r.o NE 2015 4 5 842 57 932 881 64 655 -8 217 72 872 10 47 110 47 261 48 524 -206 -1 263 -1 263

Luxury for rent spol. s r.o NE 2016 4 6 266 64 751 566 71 583 374 71 209 8 43 560 49 022 47 604 1 280 1 418 1 418

Luxury for rent spol. s r.o NE 2017 4 4 896 69 668 258 74 822 -5 131 79 944 9 0 0 0 0 0 0

Luxury for rent spol. s r.o NE 2008 4 2 015 84 711 317 87 043 7 183 79 843 17 0 0 0 0 0 0

M I P A V , s. r. o NE 2009 4 11 608 5 124 0 16 732 11 683 5 049 0 7 303 9 014 7 212 1 965 1 802 1 802

M I P A V , s. r. o NE 2010 4 12 158 5 440 0 17 598 13 279 4 319 0 8 107 10 175 8 232 2 631 1 943 2 534

M I P A V , s. r. o NE 2011 4 11 714 5 768 0 17 482 14 789 2 693 1 8 366 9 367 7 857 1 892 1 510 1 844

M I P A V , s. r. o NE 2012 4 12 360 6 425 0 18 785 16 301 2 484 0 8 360 8 655 7 143 1 894 1 512 1 830

M I P A V , s. r. o NE 2013 4 13 294 9 196 0 22 490 18 632 3 858 0 10 074 10 684 8 353 2 899 2 331 2 849

M I P A V , s. r. o NE 2014 4 14 809 7 274 0 22 083 19 559 2 524 76 9 322 9 774 8 847 1 209 927 1 105

M I P A V , s. r. o NE 2015 4 14 445 7 526 0 21 971 19 719 2 204 48 0 0 0 0 0 0

M I P A V , s. r. o NE 2008 4 13 984 8 285 0 22 269 20 406 1 844 19 0 0 0 0 0 0

MAGNOLIA GRANDE s.r.o NE 2009 4 0 1 000 0 1 000 1 000 0 0 0 0 0 0 0 0

MAGNOLIA GRANDE s.r.o NE 2010 4 1 059 1 832 20 2 911 960 1 951 0 1 160 1 235 1 275 79 -40 -40

MAGNOLIA GRANDE s.r.o NE 2011 4 794 1 502 19 2 315 463 1 852 0 445 654 1 151 -345 -497 -497

MAGNOLIA GRANDE s.r.o NE 2012 4 530 1 597 17 2 144 90 2 054 0 553 823 1 196 -261 -373 -373

MAGNOLIA GRANDE s.r.o NE 2013 4 265 1 569 16 1 850 -467 2 317 0 321 446 1 003 -464 -557 -557

MAGNOLIA GRANDE s.r.o NE 2014 4 0 1 316 15 1 331 -1 234 2 565 0 210 248 1 015 -462 -767 -767

MAROTA CZ s.r.o NE 2015 4 0 175 0 175 175 0 0 0 0 7 -6 -7 -7

MAROTA CZ s.r.o NE 2016 4 0 162 0 162 154 8 0 0 0 21 -19 -21 -21

MAROTA CZ s.r.o NE 2017 4 0 149 0 149 149 0 0 0 0 5 -2 -5 -5

MAROTA CZ s.r.o NE 2008 4 0 147 0 147 147 0 0 0 0 2 0 -2 -2

MAROTA CZ s.r.o NE 2009 4 0 174 0 174 174 0 0 40 40 13 28 27 27

MAROTA CZ s.r.o NE 2010 4 0 477 127 604 122 482 0 288 288 340 -50 -52 -52

MAROTA CZ s.r.o NE 2011 4 0 368 29 397 158 239 0 1 061 1 386 1 351 41 35 35

MAROTA CZ s.r.o NE 2012 4 1 1 028 15 1 044 115 929 14 927 956 996 -27 -40 -40

MARRA s.r.o NE 2013 4 414 1 048 138 1 650 552 1 098 0 11 816 12 154 12 168 -120 -14 -14

MARRA s.r.o NE 2014 4 249 1 522 28 1 849 557 1 292 0 10 498 10 627 10 622 80 5 10

MARRA s.r.o NE 2015 4 124 1 550 0 1 724 573 1 151 0 9 107 9 180 9 164 142 16 21

MARRA s.r.o NE 2016 4 532 1 699 0 2 281 661 1 620 0 8 925 9 048 8 960 236 88 111

MARRA s.r.o NE 2017 4 294 1 756 0 2 100 739 1 361 0 9 017 9 022 8 943 291 79 107

MARRA s.r.o NE 2008 4 147 2 757 25 2 979 850 2 129 16 8 972 9 024 8 914 265 110 139

MARRA s.r.o NE 2009 4 147 2 098 10 2 305 794 1 511 1 6 665 6 700 6 756 82 -56 -56

MARRA s.r.o NE 2010 4 429 2 015 0 2 494 677 1 817 19 4 911 5 199 5 315 71 -116 -116

MARRA s.r.o NE 2011 4 429 1 750 6 2 235 577 1 614 44 3 902 3 951 4 051 12 -100 -100

MARRA s.r.o NE 2012 4 429 2 589 6 3 074 498 2 551 25 7 596 7 604 7 684 101 -80 -80

MAXIS a.s NE 2013 4 10 210 51 567 503 62 280 46 303 15 977 54 130 706 135 341 125 124 16 819 10 217 13 761

MAXIS a.s NE 2014 4 15 965 52 330 301 68 596 48 433 20 163 0 135 440 138 419 125 697 16 665 12 722 15 990

MAXIS a.s NE 2015 4 15 051 54 566 310 69 927 58 575 11 258 94 143 938 147 794 137 617 13 434 10 177 12 656

MAXIS a.s NE 2016 4 17 966 60 719 551 79 236 58 802 20 434 0 157 761 161 949 155 739 8 135 6 210 7 632

MAXIS a.s NE 2017 4 17 546 63 967 956 82 469 70 043 12 426 0 163 844 165 754 154 497 14 517 11 257 13 881

MAXIS a.s NE 2008 4 13 622 77 529 799 91 950 72 254 19 696 98 170 495 176 600 163 446 15 002 13 154 16 319

MAXIS a.s NE 2009 4 16 874 95 506 693 113 073 91 882 21 191 75 201 661 203 220 183 599 24 346 19 621 24 420

MAXIS a.s NE 2010 4 16 347 115 398 762 132 507 110 676 21 831 1 268 232 126 248 372 210 279 31 807 38 093 43 892

MAXIS a.s NE 2011 4 26 769 115 970 585 143 324 121 051 21 200 1 073 263 244 271 460 240 814 29 935 30 646 36 225

MAXIS a.s NE 2012 4 22 533 127 062 699 150 294 126 703 23 449 142 271 254 303 709 254 788 25 611 48 921 53 816

MEDOVINKA, s.r.o NE 2013 4 0 376 5 481 194 287 9 759 759 765 34 -6 2

MEDOVINKA, s.r.o NE 2014 4 375 639 30 1 044 224 820 0 1 859 1 917 1 887 86 30 40

MEDOVINKA, s.r.o NE 2015 4 860 1 092 15 1 967 215 1 752 63 2 870 2 976 2 985 102 -9 -9

MEDOVINKA, s.r.o NE 2016 4 860 1 991 22 2 873 2 236 637 6 2 251 2 281 2 256 134 25 39

MEDOVINKA, s.r.o NE 2017 4 859 2 200 23 3 082 2 248 834 6 2 605 2 606 2 594 87 12 24

MEDOVINKA, s.r.o NE 2008 4 860 2 260 23 3 143 2 182 961 6 2 796 2 802 2 868 5 -66 -57

MEDOVINKA, s.r.o NE 2009 4 859 2 805 15 3 679 2 184 1 495 1 3 047 3 060 3 058 74 2 15

MEDOVINKA, s.r.o NE 2010 4 859 3 410 16 4 285 2 202 2 083 1 3 405 3 525 3 506 114 19 29

MEDOVINKA, s.r.o NE 2011 4 371 1 492 5 1 868 950 910 8 2 336 2 413 3 666 -1 191 -1 253 -1 253

MEDOVINKA, s.r.o NE 2012 4 371 1 505 3 1 879 880 999 0 2 270 2 270 2 340 -44 -70 -70

MEHLER ENGINEERED PRODUCTS s.r.oNE 2013 4 313 076 187 741 1 206 502 023 282 358 219 665 0 423 981 491 272 531 224 -28 393 -39 952 -39 952

MEHLER ENGINEERED PRODUCTS s.r.oNE 2014 4 262 533 185 554 707 448 794 248 332 200 462 0 285 512 343 960 377 986 -38 989 -34 026 34 026

MEHLER ENGINEERED PRODUCTS s.r.oNE 2015 4 246 247 190 893 197 437 337 254 854 182 483 0 424 864 458 895 452 373 -80 6 522 6 522

MEHLER ENGINEERED PRODUCTS s.r.oNE 2016 4 235 505 292 229 487 528 221 249 929 278 292 0 454 920 484 991 484 391 3 173 600 600

MEHLER ENGINEERED PRODUCTS s.r.oNE 2017 4 255 225 506 364 393 761 982 483 855 278 127 0 587 670 626 031 567 221 69 685 58 810 72 725

MEHLER ENGINEERED PRODUCTS s.r.oNE 2008 4 182 059 734 146 270 916 475 646 970 269 505 0 670 960 879 893 725 112 148 629 154 781 190 052

MEHLER ENGINEERED PRODUCTS s.r.oNE 2009 4 240 336 525 965 297 766 598 708 103 58 495 0 519 137 604 940 543 679 53 225 61 261 75 847
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MEHLER ENGINEERED PRODUCTS s.r.oNE 2010 4 219 690 810 837 194 1 030 721 753 266 277 095 6 591 674 977 710 148 664 876 51 118 45 272 56 032

MEHLER ENGINEERED PRODUCTS s.r.oNE 2011 4 224 778 865 451 217 1 090 456 825 592 263 400 1 464 643 847 677 451 604 778 78 556 72 673 72 673

MEHLER ENGINEERED PRODUCTS s.r.oNE 2012 4 206 534 526 717 287 735 538 565 432 166 630 1 476 675 050 688 068 624 923 90 315 63 145 63 145

META Plzeň s.r.o NE 2013 4 35 054 19 598 162 54 814 53 168 1 646 -2 358 46 496 60 876 59 174 2 113 1 702 1 702

META Plzeň s.r.o NE 2014 4 33 568 22 520 2 634 58 722 54 970 3 752 43 33 679 47 523 44 142 3 476 3 381 3 381

META Plzeň s.r.o NE 2015 4 32 686 23 022 3 218 58 926 53 969 4 957 70 49 501 64 996 61 585 3 828 3 411 3 411

META Plzeň s.r.o NE 2016 4 32 459 24 026 3 100 59 585 54 957 4 628 49 51 939 68 036 64 443 3 534 3 593 3 593

META Plzeň s.r.o NE 2008 4 31 686 22 810 3 420 57 916 53 105 4 811 27 47 263 61 901 59 122 2 899 2 779 2 779

META Plzeň s.r.o NE 2009 4 30 740 23 177 2 707 56 624 51 996 4 628 -92 50 017 61 019 60 289 183 730 730

META Plzeň s.r.o NE 2010 4 30 008 25 912 2 998 58 918 53 809 5 109 44 50 164 60 781 58 294 2 440 2 487 2 487

META Plzeň s.r.o NE 2011 4 29 296 30 780 3 243 63 319 57 849 5 470 8 57 032 71 945 66 338 5 888 5 607 5 607

META Plzeň s.r.o NE 2012 4 33 746 29 219 3 491 66 456 60 315 6 085 56 62 719 75 651 71 456 4 314 4 195 4 195

META Plzeň s.r.o NE 2013 4 34 555 26 183 3 580 64 318 57 975 6 323 20 63 776 76 865 77 328 116 -463 -463

MHZ Hachtel Czech s.r.o NE 2014 4 0 1 786 9 1 795 872 923 0 9 538 9 613 9 313 879 300 400

MHZ Hachtel Czech s.r.o NE 2015 4 0 2 064 0 2 064 1 357 707 0 9 528 9 688 9 203 713 485 607

MHZ Hachtel Czech s.r.o NE 2016 4 0 2 515 0 2 515 1 727 788 -12 9 541 9 554 9 184 742 370 461

MHZ Hachtel Czech s.r.o NE 2009 4 89 2 658 0 2 747 2 133 614 11 9 544 9 569 9 163 650 406 501

MHZ Hachtel Czech s.r.o NE 2010 4 3 193 3 240 2 6 435 2 672 3 763 41 9 805 9 814 9 275 852 539 666

MHZ Hachtel Czech s.r.o NE 2011 4 27 773 3 279 11 31 063 3 141 27 922 45 11 077 11 212 10 742 904 470 584

MHZ Hachtel Czech s.r.o NE 2012 4 27 548 5 306 1 32 855 4 157 28 698 23 15 532 15 562 14 546 2 471 1 016 1 255

MHZ Hachtel Czech s.r.o NE 2013 4 28 092 5 349 0 33 441 4 951 28 490 15 16 429 16 479 15 685 2 106 794 1 024

MHZ Hachtel Czech s.r.o NE 2014 4 29 486 7 957 3 37 446 5 995 31 417 34 23 790 23 885 22 841 2 230 1 044 1 302

MILETA a.s NE 2015 4 223 426 430 176 1 663 635 235 108 977 546 258 129 450 400 530 956 660 222 -88 416 -129 266 -129 266

MILETA a.s NE 2016 4 207 687 389 256 404 597 377 242 871 354 506 257 453 671 506 313 526 625 -23 595 -20 312 -19 856

MILETA a.s NE 2008 4 662 926 462 686 499 662 926 261 563 401 273 16 213 543 790 573 507 554 725 16 475 18 782 18 381

MILETA a.s NE 2009 4 526 614 350 217 954 526 614 212 755 313 859 545 446 938 491 101 539 999 -29 571 -48 898 -48 898

MILETA a.s NE 2010 4 141 016 448 079 903 589 998 234 970 355 030 469 493 910 646 020 623 913 5 392 22 107 22 107

MILETA a.s NE 2011 4 227 633 473 505 1 943 703 081 295 791 407 290 19 958 629 620 719 549 658 728 22 983 60 821 55 563

MILETA a.s NE 2012 4 227 463 489 684 1 468 718 588 349 707 368 881 9 354 701 247 752 145 698 229 74 434 53 916 67 327

MILETA a.s NE 2013 4 234 146 559 880 3 245 797 271 374 073 423 198 12 668 654 187 671 459 647 093 40 662 24 366 32 891

MILETA a.s NE 2014 4 224 114 564 002 9 438 797 557 386 102 409 298 2 154 658 033 659 452 647 423 26 040 12 029 16 212

MILPEX s.r.o NE 2015 4 7 373 54 155 215 61 643 45 899 15 744 455 59 504 60 238 53 788 10 527 6 450 8 081

MILPEX s.r.o NE 2016 4 5 991 58 314 232 64 537 48 442 16 095 15 58 294 59 899 52 269 11 597 7 630 9 425

MILPEX s.r.o NE 2017 4 4 684 58 799 284 63 767 45 963 17 804 163 56 468 58 530 55 526 7 999 3 004 4 225

MILPEX s.r.o NE 2008 4 3 925 57 410 271 61 606 43 902 17 714 148 53 932 54 974 52 797 4 867 2 177 2 658

MILPEX s.r.o NE 2009 4 2 849 56 217 235 59 301 44 421 14 880 146 50 410 51 691 46 576 7 501 5 115 6 417

MILPEX s.r.o NE 2010 4 3 367 55 495 167 59 029 44 636 14 393 321 52 550 53 369 49 262 6 459 4 107 5 054

MILPEX s.r.o NE 2011 4 2 164 59 522 161 61 837 46 729 15 108 293 55 661 56 376 51 287 8 229 5 089 6 276

MILPEX s.r.o NE 2012 4 2 006 60 453 274 62 733 48 231 14 340 162 56 217 57 494 51 757 8 265 5 737 7 052

MODĚVA oděvní družstvo Konice NE 2013 4 24 500 25 383 76 49 959 40 077 9 882 495 71 788 75 486 75 062 -9 424 374

MODĚVA oděvní družstvo Konice NE 2014 4 21 994 24 836 129 46 959 39 967 6 992 228 51 507 54 713 54 504 1 721 209 142

MODĚVA oděvní družstvo Konice NE 2015 4 20 315 26 843 118 47 274 39 971 7 303 149 58 485 61 480 61 066 1 139 414 398

MODĚVA oděvní družstvo Konice NE 2016 4 19 588 33 760 151 53 499 40 838 12 661 324 66 582 71 008 69 695 1 262 1 313 1 522

MODĚVA oděvní družstvo Konice NE 2017 4 20 976 28 724 81 49 781 40 931 8 850 624 58 179 61 627 60 876 1 030 751 843

MODĚVA oděvní družstvo Konice NE 2009 4 24 179 23 787 153 48 119 41 361 6 758 430 49 771 53 252 52 406 200 846 950

MODĚVA oděvní družstvo Konice NE 2010 4 26 313 21 333 155 47 823 42 211 5 612 483 48 310 51 434 49 915 1 306 1 519 1 752

MODĚVA oděvní družstvo Konice NE 2011 4 25 584 21 354 388 47 226 41 729 5 497 499 49 984 54 164 53 653 318 511 545

MODĚVA oděvní družstvo Konice NE 2012 4 27 236 18 364 64 45 664 41 027 4 637 0 46 532 52 893 52 793 -224 100 147

MODĚVA oděvní družstvo Konice NE 2013 4 23 838 21 457 90 45 385 40 647 4 738 0 53 415 57 011 56 847 -80 164 177

MOIRA CZ, a.s NE 2014 4 10 218 74 235 441 84 894 45 817 39 077 7 512 126 540 129 094 125 010 8 448 4 084 6 017

MOIRA CZ, a.s NE 2015 4 9 162 69 242 109 78 513 52 592 25 921 7 477 121 774 123 509 116 735 10 448 6 774 8 724

MOIRA CZ, a.s NE 2016 4 11 182 83 482 209 94 873 60 783 34 090 8 653 136 755 138 915 130 723 11 425 8 192 10 387

MOIRA CZ, a.s NE 2017 4 13 533 73 868 303 87 704 61 612 26 092 2 757 109 392 110 648 109 620 2 298 1 028 1 450

MOIRA CZ, a.s NE 2009 4 13 677 73 396 239 87 312 62 982 24 330 2 331 89 005 90 389 90 158 993 231 388

MOIRA CZ, a.s NE 2010 4 13 858 67 202 370 81 430 62 762 18 668 446 80 998 82 919 82 739 1 140 180 358

MOIRA CZ, a.s NE 2011 4 11 820 62 363 420 74 603 61 504 13 099 491 72 893 73 539 74 607 -566 -1 068 -1 360

MOIRA CZ, a.s NE 2012 4 11 048 62 142 359 73 549 58 459 15 090 837 80 199 81 257 81 098 1 030 159 244

MOIRA CZ, a.s NE 2013 4 9 549 69 151 301 79 001 59 600 18 486 915 86 327 86 653 83 663 4 735 2 990 3 992

MOIRA CZ, a.s NE 2014 4 14 293 73 619 353 88 265 67 079 20 268 918 99 990 100 752 93 251 10 207 7 501 9 229

MPM - EXPRES, spol. s r.o NE 2015 4 0 1 137 542 1 679 -4 664 6 343 3 4 953 4 985 5 814 -399 -829 -829

MPM - EXPRES, spol. s r.o NE 2016 4 0 2 574 384 2 958 -5 312 8 270 0 5 214 5 215 5 863 -328 -648 -648

MPM - EXPRES, spol. s r.o NE 2008 4 0 1 910 229 2 139 -5 142 7 281 23 7 589 8 083 7 911 130 172 172

MPM - EXPRES, spol. s r.o NE 2009 4 1 723 1 372 115 3 210 -6 566 9 776 16 7 563 7 669 9 093 -1 464 -1 424 -1 424

MPM - EXPRES, spol. s r.o NE 2010 4 1 891 1 967 43 3 901 -5 656 9 557 21 11 422 11 997 11 087 951 910 910

MPM - EXPRES, spol. s r.o NE 2011 4 1 797 1 264 58 3 119 -4 036 7 155 14 12 700 12 993 11 373 1 857 1 620 1 853

MPM - EXPRES, spol. s r.o NE 2012 4 1 016 2 081 65 3 162 -2 705 5 867 15 14 095 14 194 12 864 2 070 1 330 1 796

MPM - EXPRES, spol. s r.o NE 2013 4 844 4 085 69 4 998 -1 261 6 242 17 12 647 12 866 11 422 1 959 1 444 1 874
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MPM - EXPRES, spol. s r.o NE 2014 4 525 4 933 50 5 508 -685 6 169 24 11 936 12 073 11 497 1 222 576 831

NanoTrade s.r.o NE 2015 4 10 2 172 12 2 193 1 479 714 -4 4 948 5 387 4 658 798 729 775

NanoTrade s.r.o NE 2016 4 10 4 363 26 4 399 2 339 2 061 3 7 268 9 412 8 552 948 860 862

NanoTrade s.r.o NE 2017 4 10 3 359 4 3 373 1 942 1 431 0 7 682 9 694 10 093 -219 -399 -397

NanoTrade s.r.o NE 2009 4 107 5 756 4 5 866 4 164 1 702 0 14 006 16 384 14 162 2 372 2 222 2 261

NanoTrade s.r.o NE 2010 4 42 3 700 15 3 757 3 022 735 0 6 674 9 534 10 675 -1 205 -1 141 -1 141

NanoTrade s.r.o NE 2011 4 10 6 188 7 60 3 931 2 274 0 9 897 10 358 9 449 926 909 909

NanoTrade s.r.o NE 2012 4 10 5 013 17 5 040 3 937 1 103 0 10 122 10 553 10 547 94 6 6

NanoTrade s.r.o NE 2013 4 10 4 339 28 4 377 3 015 1 362 0 7 184 7 456 8 379 -859 -923 -923

Nejdecká česárna vlny, a. s NE 2014 4 678 039 114 408 1 605 794 052 740 107 53 945 767 370 719 392 502 351 189 51 867 41 313 50 860

Nejdecká česárna vlny, a. s NE 2015 4 608 581 166 028 1 813 776 422 734 278 42 144 830 434 662 474 338 335 167 135 667 139 171 127 359

Nejdecká česárna vlny, a. s NE 2016 4 563 368 499 568 1 573 1 064 509 710 918 353 591 605 515 644 530 253 408 613 140 499 121 640 131 417

Nejdecká česárna vlny, a. s NE 2017 4 529 300 516 103 1 533 1 046 936 739 463 307 473 607 645 627 700 204 526 659 173 981 173 545 181 072

Nejdecká česárna vlny, a. s NE 2009 4 475 105 577 757 1 427 1 054 289 810 326 243 963 569 712 549 772 889 502 026 276 750 270 863 294 209

Nejdecká česárna vlny, a. s NE 2010 4 466 425 692 624 1 798 1 160 847 919 751 241 096 552 799 075 869 334 529 909 355 686 339 425 397 014

Nejdecká česárna vlny, a. s NE 2011 4 585 107 372 935 2 068 960 110 874 936 85 174 934 697 196 720 592 544 166 211 064 176 426 218 389

Nejdecká česárna vlny, a. s NE 2012 4 611 936 326 323 1 904 940 163 856 640 83 523 1 178 749 512 759 909 628 205 175 533 131 704 166 783

Nejdecká česárna vlny, a. s NE 2013 4 671 362 380 191 1 700 1 053 253 838 092 213 398 1 763 774 087 795 882 589 430 236 454 206 452 233 269

Nejdecká česárna vlny, a. s NE 2014 4 682 873 300 952 2 072 985 897 821 864 158 965 5 068 767 248 801 068 617 296 233 184 183 772 224 401

Neopa s.r.o NE 2015 4 3 472 446 5 3 923 718 2 957 0 3 500 3 558 4 175 -393 -617 -617

Neopa s.r.o NE 2016 4 3 374 345 5 3 724 767 2 957 0 4 013 4 166 3 917 439 249 249

Neopa s.r.o NE 2017 4 3 473 570 81 4 124 791 3 333 0 6 099 6 189 6 165 174 24 24

Neopa s.r.o NE 2009 4 3 513 100 119 4 420 1 152 3 268 0 6 421 6 421 6 060 503 361 366

Neopa s.r.o NE 2010 4 3 621 562 159 4 342 1 158 3 184 0 6 603 6 628 6 622 128 6 8

Neopa s.r.o NE 2011 4 3 822 1 024 84 4 929 1 092 3 838 0 8 242 8 242 7 893 688 349 565

Neopa s.r.o NE 2012 4 3 840 730 25 4 595 1 095 3 500 0 5 196 5 277 5 274 78 3 4

Neopa s.r.o NE 2013 4 3 671 705 0 4 376 1 118 3 258 0 3 339 3 344 3 320 82 24 29

Neopa s.r.o NE 2014 4 3 530 606 0 4 136 1 140 2 996 0 2 740 2 740 2 718 74 22 27

New Relations, s.r.o NE 2015 4 26 933 234 0 27 167 143 27 024 0 0 0 0 0 0 0

New Relations, s.r.o NE 2016 4 26 933 239 0 27 172 164 27 008 0 620 684 663 34 21 21

New Relations, s.r.o NE 2017 4 26 933 293 120 27 346 188 27 158 0 888 888 864 42 24 24

New Relations, s.r.o NE 2008 4 26 933 425 0 27 358 198 27 160 0 930 932 922 32 10 12

New Relations, s.r.o NE 2009 4 26 933 580 0 27 513 218 27 295 0 792 793 773 43 20 25

New Relations, s.r.o NE 2010 4 3 465 774 0 4 239 253 3 986 0 780 24 273 24 238 45 35 43

New Relations, s.r.o NE 2011 4 3 464 654 0 4 118 253 3 865 0 186 744 744 -555 0 2

New Relations, s.r.o NE 2012 4 3 465 668 0 4 133 268 3 865 0 0 0 0 0 0 0

New Relations, s.r.o NE 2013 4 3 464 640 10 4 114 269 3 845 0 0 0 0 0 0 0

Niťárna Česká Třebová s.r.o NE 2014 4 22 793 26 445 129 49 367 44 828 4 539 0 31 235 31 458 31 830 -30 -372 -372

Niťárna Česká Třebová s.r.o NE 2015 4 21 925 25 511 84 46 890 43 171 3 719 0 31 846 32 059 31 217 1 125 842 842

Niťárna Česká Třebová s.r.o NE 2016 4 19 779 25 114 71 44 964 43 632 1 332 0 32 538 32 777 30 688 2 615 2 089 2 089

Niťárna Česká Třebová s.r.o NE 2017 4 18 074 26 666 56 44 796 42 338 2 458 0 32 510 32 625 31 919 1 008 706 733

Niťárna Česká Třebová s.r.o NE 2008 4 18 103 26 927 53 45 083 42 051 3 032 0 32 746 32 951 30 301 3 362 2 650 3 256

Niťárna Česká Třebová s.r.o NE 2009 4 17 307 27 358 60 44 725 41 978 2 747 0 34 757 34 868 32 443 3 178 2 425 2 996

Niťárna Česká Třebová s.r.o NE 2010 4 15 815 30 028 43 45 886 42 354 3 532 0 32 625 32 812 29 934 3 795 2 878 3 570

Niťárna Česká Třebová s.r.o NE 2011 4 14 769 28 948 30 43 747 41 221 2 526 0 29 269 29 348 27 982 1 877 1 366 1 704

Niťárna Česká Třebová s.r.o NE 2012 4 20 617 26 638 169 47 424 43 921 3 503 0 29 266 29 630 26 670 3 950 2 960 3 702

Nová Mosilana, a.s NE 2013 4 932 831 1 366 509 3 062 2 302 402 1 377 554 924 848 417 2 542 026 2 600 407 2 476 730 169 693 123 677 158 646

Nová Mosilana, a.s NE 2014 4 816 042 1 137 415 3 094 1 956 551 1 473 555 482 996 2 1 706 219 1 764 046 1 668 045 139 361 96 001 121 120

Nová Mosilana, a.s NE 2015 4 741 016 1 393 469 3 859 2 138 344 1 426 651 711 693 1 2 349 051 2 421 938 2 268 676 185 234 153 262 185 794

Nová Mosilana, a.s NE 2016 4 737 273 1 567 170 1 217 2 305 660 1 503 339 802 321 43 2 806 906 2 917 309 2 740 621 213 405 176 688 202 741

Nová Mosilana, a.s NE 2017 4 826 163 1 557 930 1 098 2 385 191 1 533 933 851 258 111 2 830 379 2 943 302 2 812 707 155 470 130 595 162 160

Nová Mosilana, a.s NE 2008 4 855 603 1 542 679 901 2 399 183 1 554 654 844 529 83 2 965 321 3 070 867 2 950 146 137 994 120 721 149 502

Nová Mosilana, a.s NE 2009 4 881 877 1 654 066 947 2 536 890 1 568 915 967 975 72 3 258 648 3 306 050 3 191 789 140 835 114 261 241 430

Nová Mosilana, a.s NE 2010 4 842 684 1 772 102 2 185 2 616 971 1 666 947 950 024 0 3 268 420 3 319 638 3 221 606 130 944 98 032 121 340

Nová Mosilana, a.s NE 2011 4 918 621 1 855 811 3 500 2 777 932 1 610 183 1 167 738 11 3 474 472 3 557 702 3 464 466 118 956 93 236 116 687

Nová Mosilana, a.s NE 2012 4 916 307 1 878 358 2 675 2 797 340 1 606 975 1 180 360 3 3 498 497 3 570 583 3 485 791 112 601 84 792 104 672

OBALY.CZ, s.r.o NE 2013 4 1 637 15 150 124 16 911 96 16 815 87 32 949 34 639 32 616 2 734 2 023 2 659

OBALY.CZ, s.r.o NE 2014 4 1 938 15 182 697 17 817 799 17 018 23 31 387 32 215 32 001 106 214 250

OBALY.CZ, s.r.o NE 2015 4 5 381 17 438 628 23 447 1 035 22 412 102 39 360 40 149 39 143 1 452 1 006 1 274

OBALY.CZ, s.r.o NE 2016 4 7 974 16 918 262 25 154 1 029 24 125 17 42 961 43 852 43 689 321 163 223

OBALY.CZ, s.r.o NE 2017 4 9 236 15 067 341 24 644 1 100 23 544 4 38 810 39 378 39 317 572 61 81

OBALY.CZ, s.r.o NE 2009 4 8 728 14 695 157 23 580 1 194 22 386 90 40 026 40 835 40 747 555 88 293

OBALY.CZ, s.r.o NE 2010 4 16 519 15 366 140 32 025 1 507 30 518 70 45 889 46 536 46 223 746 313 545

OBALY.CZ, s.r.o NE 2011 4 16 137 19 491 130 35 758 2 146 33 612 100 49 374 49 625 48 986 1 424 639 965

OBALY.CZ, s.r.o NE 2012 4 14 201 18 083 159 32 443 2 891 29 459 93 0 0 0 0 0 0

OBALY.CZ, s.r.o NE 2013 4 9 974 23 736 141 33 851 3 562 30 095 194 0 0 0 0 0 0

OIET spol. s r.o NE 2014 4 8 940 4 096 104 13 140 -6 965 20 105 0 42 572 60 262 66 846 -15 332 -6 584 -6 584
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Company Consolidation Year Quarter Fixed assets Current assets Other assets Liabilities Equity Debts Other Liabilities Revenues Turnover Costs Operating profit EAT EBT

OIET spol. s r.o NE 2015 4 8 195 9 508 52 17 755 -13 619 31 374 0 37 299 41 451 48 104 -7 304 -6 653 -6 653

OIET spol. s r.o NE 2016 4 8 097 3 661 0 11 758 -11 237 22 995 0 71 019 73 362 71 020 809 2 342 2 342

OIET spol. s r.o NE 2017 4 4 071 3 254 51 7 376 -16 415 23 791 0 62 574 66 784 69 102 -5 762 -2 318 -2 318

OIET spol. s r.o NE 2008 4 3 713 6 176 107 9 996 -17 670 27 666 0 49 053 49 898 50 759 612 -861 -205

OIET spol. s r.o NE 2009 4 3 653 7 066 226 10 946 -19 481 30 427 0 58 818 59 908 61 719 -443 -1 811 -1 811

OIET spol. s r.o NE 2010 4 3 972 10 767 78 14 817 -15 286 30 103 0 71 790 72 165 67 970 5 521 4 195 4 990

OIET spol. s r.o NE 2011 4 7 582 10 752 77 18 411 -10 832 29 243 0 84 531 85 259 81 130 4 286 4 129 4 033

OIET spol. s r.o NE 2012 4 6 989 19 198 113 26 300 -6 145 32 445 0 114 239 114 310 109 624 6 150 4 686 5 643

OIET spol. s r.o NE 2013 4 9 471 17 627 81 27 179 -8 595 35 774 0 130 563 131 790 134 240 -2 954 -2 450 -2 670

ONV - servis, spol. s r.o NE 2014 4 18 654 174 846 395 451 0 2 787 2 794 2 822 -19 -28 -27

ONV - servis, spol. s r.o NE 2015 4 17 626 113 756 282 474 0 2 479 2 490 2 604 -106 -114 -114

ONV - servis, spol. s r.o NE 2016 4 17 634 70 721 231 490 0 2 882 2 882 2 932 -41 -50 -50

ONV - servis, spol. s r.o NE 2017 4 211 889 20 1 121 202 919 1 3 099 3 099 3 128 -16 -29 -29

ONV - servis, spol. s r.o NE 2008 4 525 938 5 1 469 356 1 113 0 3 025 3 196 3 043 164 153 153

ONV - servis, spol. s r.o NE 2009 4 687 947 10 1 645 183 1 462 0 2 484 2 552 2 726 -221 -174 -174

ONV - servis, spol. s r.o NE 2010 4 443 796 5 1 244 -80 1 324 0 3 113 3 119 3 381 -233 -262 -262

ONV - servis, spol. s r.o NE 2011 4 237 746 5 986 -190 1 171 5 3 137 3 165 3 275 -87 -110 -110

ONV - servis, spol. s r.o NE 2012 4 147 599 5 751 -135 886 0 3 238 3 242 3 188 71 54 54

OSAPO, s.r.o NE 2013 4 25 080 56 441 1 086 82 607 63 637 18 970 213 173 961 180 784 156 544 31 968 24 240 30 800

OSAPO, s.r.o NE 2014 4 23 916 55 641 691 80 248 63 854 16 394 230 132 756 139 664 125 812 18 434 13 852 17 323

OSAPO, s.r.o NE 2015 4 22 763 60 664 799 84 226 65 558 18 668 528 141 163 147 839 133 665 17 764 14 174 16 818

OSAPO, s.r.o NE 2016 4 22 616 65 765 1 038 89 419 67 675 21 744 656 168 958 176 887 161 188 19 697 15 699 19 144

OSAPO, s.r.o NE 2017 4 22 204 66 681 1 957 90 842 67 991 22 851 886 155 363 164 687 154 135 13 851 10 552 12 723

OSAPO, s.r.o NE 2008 4 21 768 71 327 1 609 94 704 67 875 26 829 1 208 156 666 168 017 158 721 11 012 9 296 10 934

OSAPO, s.r.o NE 2009 4 22 179 75 680 1 135 98 994 67 202 31 792 1 200 167 750 178 092 168 733 11 918 9 359 11 275

OSAPO, s.r.o NE 2010 4 24 524 81 807 3 124 109 455 66 192 43 263 294 183 996 194 494 186 092 11 208 8 402 9 950

OSAPO, s.r.o NE 2011 4 22 921 81 965 1 543 106 429 69 008 35 860 1 561 198 797 208 666 205 850 4 290 2 816 3 285

OSAPO, s.r.o NE 2012 4 22 337 85 121 1 274 108 732 61 617 44 947 2 168 215 618 227 299 225 278 3 587 2 021 2 149

OTAVAN Třeboň a.s NE 2013 4 18 790 19 349 0 38 139 15 814 22 325 0 68 575 81 279 80 274 3 657 1 005 1 005

OTAVAN Třeboň a.s NE 2014 4 17 392 18 937 6 36 335 14 282 22 053 0 56 675 58 819 60 351 -1 235 -1 532 -1 515

OTAVAN Třeboň a.s NE 2015 4 15 877 16 055 26 31 958 9 784 22 174 0 33 297 35 226 39 724 -3 187 -4 498 -4 498

OTAVAN Třeboň a.s NE 2016 4 15 724 18 284 15 34 023 8 718 25 305 0 42 740 44 262 45 327 -832 -1 065 -1 065

OTAVAN Třeboň a.s NE 2009 4 15 054 20 581 15 35 650 8 562 27 088 0 37 218 39 237 39 389 -34 -152 -152

OTAVAN Třeboň a.s NE 2010 4 14 621 17 841 15 32 477 9 042 23 435 5 43 525 45 718 45 243 -219 475 475

OTAVAN Třeboň a.s NE 2011 4 14 184 16 801 23 31 008 1 915 29 093 0 55 519 57 232 57 004 299 228 228

OTAVAN Třeboň a.s NE 2012 4 15 667 17 860 33 33 560 1 117 32 443 0 48 180 49 499 50 295 -871 -796 -796

OTAVAN Třeboň a.s NE 2013 4 15 769 17 373 33 33 175 -874 34 049 0 71 956 73 725 75 716 -1 601 -1 991 -1 991

OTAVAN Třeboň a.s NE 2014 4 15 382 17 123 33 32 538 -3 642 36 180 0 105 015 108 430 111 194 -3 701 -2 764 -2 764

Parenteral a.s NE 2015 4 1 920 10 170 10 12 100 7 217 4 883 0 22 634 22 637 19 159 4 968 3 478 4 476

Parenteral a.s NE 2016 4 1 938 13 727 14 15 679 8 762 6 917 0 25 845 26 160 24 616 2 479 1 544 1 962

Parenteral a.s NE 2017 4 1 740 18 938 7 20 685 11 158 9 527 0 31 738 32 522 30 126 3 705 2 396 3 041

Parenteral a.s NE 2008 4 1 819 19 285 0 21 104 10 039 11 065 0 30 055 30 244 31 363 -551 -1 119 -1 119

Parenteral a.s NE 2009 4 1 496 19 941 9 21 446 8 894 12 552 0 33 754 33 949 35 094 -532 -1 145 -1 145

Parenteral a.s NE 2010 4 1 218 12 000 6 13 224 7 899 5 325 0 27 244 27 507 28 503 -884 -996 -996

Parenteral a.s NE 2011 4 1 038 11 629 0 12 667 2 584 10 083 0 17 755 18 281 23 595 -5 030 -5 314 -5 314

Parenteral a.s NE 2012 4 241 16 851 14 17 106 5 873 11 233 0 27 613 27 975 24 687 3 358 3 288 3 288

Parenteral a.s NE 2013 4 168 25 371 6 25 563 7 495 18 068 0 29 618 29 948 28 326 1 835 1 622 1 709

PATRON Bohemia a.s NE 2014 4 41 065 56 757 386 98 208 30 905 67 303 6 111 995 117 787 117 597 3 676 190 464

PATRON Bohemia a.s NE 2015 4 38 442 55 861 651 94 954 30 927 64 027 20 101 916 105 870 105 848 3 532 22 464

PATRON Bohemia a.s NE 2016 4 35 672 62 619 1 007 99 299 30 960 68 338 57 102 390 105 048 105 015 1 787 33 75

PATRON Bohemia a.s NE 2017 4 31 022 68 979 1 296 101 296 32 987 68 308 85 96 941 101 626 99 598 4 395 2 028 1 998

PATRON Bohemia a.s NE 2009 4 27 191 63 859 1 637 92 687 36 347 53 640 0 108 603 111 447 107 377 6 231 4 070 4 500

PATRON Bohemia a.s NE 2010 4 24 885 60 616 1 620 87 121 41 727 45 393 590 104 222 109 174 103 546 7 297 5 628 5 418

PATRON Bohemia a.s NE 2011 4 35 897 62 387 1 353 99 637 42 862 56 775 59 94 437 98 356 96 521 3 959 1 835 2 119

PATRON Bohemia a.s NE 2012 4 34 110 62 092 859 97 061 37 534 59 261 266 85 719 89 008 88 839 1 387 169 169

PATRON Bohemia a.s NE 2013 4 33 340 63 573 518 97 431 40 597 56 754 80 87 183 93 633 90 569 5 190 3 064 3 064

PLEAS a.s NE 2014 4 343 925 578 962 8 464 931 351 106 472 824 879 0 1 086 458 1 197 775 1 370 436 -119 646 -172 661 -176 388

PLEAS a.s NE 2015 4 303 462 479 061 4 862 787 375 109 861 677 514 630 878 497 943 586 937 782 21 452 5 804 5 804

PLEAS a.s NE 2016 4 276 335 269 287 2 414 548 036 244 701 303 335 225 764 537 1 041 170 906 330 130 732 134 840 135 727

PLEAS a.s NE 2017 4 274 484 308 780 2 089 585 353 259 616 3 257 377 0 919 087 949 224 934 309 37 495 14 915 15 937

PLEAS a.s NE 2008 4 272 863 317 055 1 417 591 335 365 066 226 269 0 1 100 789 1 140 302 1 034 852 121 817 105 450 130 707

PLEAS a.s NE 2009 4 277 796 329 885 1 599 609 280 442 515 166 765 0 1 123 690 1 154 279 1 076 830 106 356 77 449 96 367

PLEAS a.s NE 2010 4 293 245 354 090 1 211 648 546 524 284 124 262 0 1 173 032 1 196 614 1 115 720 96 081 80 894 101 189

PLEAS a.s NE 2011 4 298 187 411 806 2 546 712 541 609 063 103 478 0 1 195 303 1 220 615 1 135 468 93 738 85 147 106 304

PLEAS a.s NE 2012 4 301 684 494 355 2 952 799 931 693 913 104 988 0 1 183 321 1 202 162 1 117 524 95 796 84 638 104 821

PLEAS a.s NE 2013 4 305 418 478 180 2 306 785 903 695 630 90 273 0 1 151 372 1 176 497 1 093 720 94 825 82 777 1 176 497

POSPÍŠIL s.r.o NE 2014 4 5 307 27 327 18 32 652 11 061 21 591 57 48 879 54 938 57 123 -1 617 -2 185 -2 185
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Company Consolidation Year Quarter Fixed assets Current assets Other assets Liabilities Equity Debts Other Liabilities Revenues Turnover Costs Operating profit EAT EBT

POSPÍŠIL s.r.o NE 2015 4 10 456 20 884 19 31 359 11 711 19 648 44 51 564 53 310 52 660 1 955 650 650

POSPÍŠIL s.r.o NE 2016 4 10 694 25 513 28 36 236 13 615 22 621 81 60 943 62 129 60 225 1 857 1 904 1 904

POSPÍŠIL s.r.o NE 2017 4 10 307 27 091 42 37 440 12 874 24 566 35 73 288 76 033 76 774 -105 -741 -741

POSPÍŠIL s.r.o NE 2008 4 10 640 31 814 96 42 550 13 303 29 247 140 88 100 90 188 89 759 -541 429 429

POSPÍŠIL s.r.o NE 2009 4 11 711 22 285 117 34 116 14 887 19 229 257 87 359 102 714 101 130 1 676 1 584 1 584

POSPÍŠIL s.r.o NE 2010 4 10 641 25 947 56 36 644 14 122 22 522 44 85 182 86 379 87 144 -583 -765 -765

POSPÍŠIL s.r.o NE 2011 4 12 204 30 598 114 42 916 14 820 27 895 201 77 534 78 388 77 690 1 396 698 698

POSPÍŠIL s.r.o NE 2012 4 10 718 27 871 145 38 734 17 397 21 146 191 69 212 69 508 66 931 3 413 2 577 3 058

PRACANT s.r.o NE 2013 4 4 760 8 965 9 13 734 11 387 2 347 0 34 661 34 695 33 166 1 976 1 529 1 947

PRACANT s.r.o NE 2014 4 4 293 9 869 0 14 162 11 602 2 560 0 25 754 25 825 25 610 308 215 262

PRACANT s.r.o NE 2015 4 5 073 9 323 1 14 397 12 458 1 939 0 32 093 32 523 31 667 1 066 856 986

PRACANT s.r.o NE 2016 4 7 280 12 144 0 19 424 13 296 6 128 0 39 020 39 548 38 695 1 045 853 989

PRACANT s.r.o NE 2017 4 7 658 11 719 0 19 377 13 675 5 702 0 38 938 39 385 39 006 479 379 393

PRACANT s.r.o NE 2008 4 7 260 10 800 -132 17 928 14 144 3 784 -148 36 817 37 512 37 043 568 469 483

PRACANT s.r.o NE 2009 4 7 238 12 819 34 20 091 14 587 5 504 0 40 557 41 143 40 700 546 443 481

PRACANT s.r.o NE 2010 4 7 707 12 339 27 20 073 14 837 5 236 0 45 992 46 876 46 626 308 250 250

PRACANT s.r.o NE 2011 4 7 346 13 371 198 20 915 19 091 1 824 0 50 112 50 985 46 730 5 234 4 255 5 095

PRACANT s.r.o NE 2012 4 7 762 13 481 63 21 306 18 600 2 706 0 52 468 53 937 43 265 13 177 10 672 13 089

PRADA Czech Republic s.r.o NE 2013 4 1 927 2 577 0 4 504 -8 902 13 406 6 644 0 235 11 637 -11 637 -11 402 -30 967

PRADA Czech Republic s.r.o NE 2014 4 85 090 40 392 663 126 145 7 781 118 364 10 562 82 136 85 904 116 871 -31 912 -30 967 -30 920

PRADA Czech Republic s.r.o NE 2015 4 74 666 52 146 518 127 330 -1 568 128 898 19 595 137 337 140 021 149 369 -6 654 -9 348 -9 275

PRADA Czech Republic s.r.o NE 2016 4 63 010 61 086 7 414 131 510 4 618 126 892 21 103 174 654 177 001 170 815 6 990 6 186 1 785

PRADA Czech Republic s.r.o NE 2017 4 52 894 50 540 2 558 105 992 10 790 95 202 17 580 234 639 238 215 232 043 14 384 6 172 7 518

PRADA Czech Republic s.r.o NE 2008 4 41 704 72 591 3 451 117 746 23 900 93 846 17 178 247 899 251 671 238 561 23 066 13 110 17 894

PRADA Czech Republic s.r.o NE 2009 4 34 927 75 178 2 690 112 795 24 573 88 222 18 303 187 069 189 230 188 558 7 517 672 3 133

PRADA Czech Republic s.r.o NE 2010 4 26 978 73 385 1 407 101 770 27 943 73 827 28 247 210 086 212 495 209 126 10 157 3 369 6 049

PRADA Czech Republic s.r.o NE 2011 4 16 379 60 814 3 090 80 283 28 609 38 146 13 528 175 653 177 570 176 904 5 623 666 2 106

PRADA Czech Republic s.r.o NE 2012 4 6 758 80 935 6 025 93 718 30 729 56 892 6 547 152 290 156 246 154 575 5 837 1 671 3 595

PRO LEN s.r.o NE 2013 4 10 569 13 417 647 24 633 12 627 12 006 80 47 460 54 982 61 333 -6 580 -6 351 -6 623

PRO LEN s.r.o NE 2014 4 8 944 13 594 163 22 701 13 318 9 383 265 36 999 41 709 40 995 5 897 714 554

PRO LEN s.r.o NE 2015 4 7 926 15 641 145 23 712 17 463 6 249 303 36 460 36 881 32 736 4 459 4 145 4 280

PRO LEN s.r.o NE 2016 4 8 628 19 767 183 28 578 18 615 9 963 23 35 415 36 529 35 378 1 234 1 151 1 378

PRO LEN s.r.o NE 2008 4 9 015 18 852 139 28 006 21 467 6 539 2 38 905 39 459 36 606 3 972 2 853 3 497

PRO LEN s.r.o NE 2009 4 8 351 26 557 226 35 164 27 794 7 370 0 43 207 45 028 38 701 6 160 6 327 7 751

PRO LEN s.r.o NE 2010 4 10 307 26 658 221 37 186 30 896 6 290 8 40 804 41 298 37 296 4 770 4 002 4 889

PRO LEN s.r.o NE 2011 4 9 448 28 667 172 38 287 32 596 5 691 0 39 592 39 915 37 189 4 057 2 726 3 329

PRO LEN s.r.o NE 2013 4 8 859 33 408 103 42 370 36 030 6 340 0 45 432 45 945 41 485 5 567 4 460 5 470

PRO LEN s.r.o NE 2014 4 8 393 40 504 76 48 973 40 522 8 451 0 50 994 51 143 45 825 7 719 5 318 6 553

Profestex s.r.o NE 2015 4 0 332 0 332 -142 475 0 2 405 2 405 2 449 -37 -44 -44

Profestex s.r.o NE 2016 4 0 215 0 215 -226 441 1 2 118 2 121 2 205 -79 -84 -84

Profestex s.r.o NE 2017 4 0 38 0 38 -400 438 0 2 043 2 044 2 217 -159 -173 -173

Profestex s.r.o NE 2008 4 0 262 0 262 -329 591 0 2 106 2 106 2 035 89 71 71

Profestex s.r.o NE 2009 4 0 107 0 107 -407 513 0 1 904 1 904 1 982 -59 -78 -78

Profestex s.r.o NE 2010 4 0 222 22 244 -531 775 1 1 764 1 831 1 955 -108 -124 -124

Profestex s.r.o NE 2011 4 50 213 0 263 -825 1 089 0 2 149 2 217 2 512 -278 -295 -295

Profestex s.r.o NE 2012 4 38 375 0 413 -593 1 006 0 2 331 2 332 2 100 262 232 232

Profestex s.r.o NE 2013 4 25 475 0 500 -437 937 0 2 357 2 357 2 201 177 156 156

Profistav JH, spol. s r.o NE 2014 4 750 1 544 26 2 320 333 1 908 0 4 418 4 418 4 347 113 71 101

Profistav JH, spol. s r.o NE 2015 4 750 592 45 1 387 324 1 063 0 2 675 2 675 2 683 90 -8 -8

Profistav JH, spol. s r.o NE 2016 4 0 1 198 0 1 198 -80 1 278 0 3 286 3 611 4 015 -315 -404 -404

Profistav JH, spol. s r.o NE 2008 4 48 1 022 0 1 070 161 909 0 2 274 2 274 1 898 427 376 376

Profistav JH, spol. s r.o NE 2009 4 306 493 10 810 20 790 0 1 315 1 315 1 542 -170 -227 -227

Profistav JH, spol. s r.o NE 2010 4 504 588 0 1 093 116 976 0 2 694 2 764 2 668 170 96 96

Profistav JH, spol. s r.o NE 2011 4 24 1 159 0 1 183 140 1 042 0 2 260 2 721 2 697 142 24 24

Profistav JH, spol. s r.o NE 2012 4 330 599 0 929 106 822 0 1 572 1 572 1 606 83 -34 -34

Profistav JH, spol. s r.o NE 2013 4 196 752 1 949 198 751 0 2 582 2 582 2 490 235 92 118

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2014 4 0 200 0 200 200 0 0 0 0 0 0 0 0

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2015 4 712 2 428 0 3 140 976 2 164 1 300 2 101 4 166 3 390 789 776 787

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2016 4 2 603 1 474 0 4 077 2 555 1 522 0 5 722 9 378 7 799 1 630 1 579 1 579

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2017 4 9 213 287 0 9 500 5 078 4 422 0 12 545 12 545 10 022 2 803 2 523 2 523

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2009 4 15 919 6 571 0 22 490 9 222 13 268 0 19 958 24 992 20 848 4 292 4 144 4 144

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2010 4 13 910 38 515 0 52 425 12 513 39 912 0 37 175 40 877 37 586 3 599 3 291 3 291

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2011 4 17 864 78 253 0 96 117 16 284 79 833 0 79 075 82 020 78 249 4 215 3 771 3 891

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2012 4 44 510 128 599 0 173 109 25 837 147 272 0 639 446 646 609 636 539 11 686 10 070 11 544

PRVNÍ CHRÁNĚNÁ DÍLNA s.r.o NE 2013 4 42 294 188 228 0 230 522 25 550 204 972 0 508 997 524 176 524 463 -234 -287 -287

Přádelna Jaroměř a.s. NE 2014 4 36 24 473 0 24 509 -1 547 26 056 0 0 266 47 -2 219 219

Přádelna Jaroměř a.s. NE 2015 4 36 22 749 0 22 785 -2 068 24 853 0 0 66 587 -192 -521 -521
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Přádelna Jaroměř a.s. NE 2016 4 36 21 556 0 21 592 -3 067 24 659 0 0 192 1 191 -2 -999 -999

Přádelna Jaroměř a.s. NE 2017 4 36 22 180 0 22 216 -2 545 24 761 0 0 626 104 -1 522 522

Přádelna Jaroměř a.s. NE 2008 4 36 21 617 0 21 653 -3 017 24 670 0 0 90 562 -3 -472 -472

Přádelna Jaroměř a.s. NE 2009 4 36 23 540 0 23 576 -1 406 24 982 0 0 1 932 321 -7 1 611 1 611

Přádelna Jaroměř a.s. NE 2010 4 36 23 793 0 23 829 -1 195 25 024 0 0 255 44 -1 211 211

Přádelna Jaroměř a.s. NE 2011 4 36 23 199 0 23 235 -1 693 24 928 0 0 96 594 -1 -498 -498

Přádelna Jaroměř a.s. NE 2012 4 36 23 192 0 23 228 -1 700 24 928 0 0 1 8 -4 -7 -7

Přádelna Jaroměř a.s. NE 2013 4 0 21 938 0 21 938 -2 788 24 726 0 0 205 1 292 -36 -1 087 -1 087

Reality Way, s.r.o NE 2014 4 11 014 4 621 626 16 261 -7 421 23 682 0 2 846 5 175 15 168 -9 727 -9 993 -9 993

Reality Way, s.r.o NE 2015 4 13 230 33 564 69 46 863 -16 132 62 995 0 13 075 13 617 22 328 -8 128 -8 711 -8 711

Reality Way, s.r.o NE 2016 4 16 329 23 021 21 39 371 -24 113 63 484 0 34 488 35 159 40 056 -3 099 -4 897 -4 897

Reality Way, s.r.o NE 2017 4 50 235 10 496 70 74 301 -5 587 79 888 0 34 921 36 049 44 524 -5 073 -8 475 -8 475

Reality Way, s.r.o NE 2009 4 50 248 19 204 110 69 562 -10 659 80 221 11 19 063 21 354 26 426 -4 871 -5 072 -5 072

Reality Way, s.r.o NE 2010 4 48 504 14 947 20 63 471 -14 510 77 981 0 15 164 17 353 21 204 -3 248 -3 851 -3 851

Reality Way, s.r.o NE 2012 4 58 533 17 181 1 75 715 -12 713 88 428 0 16 838 19 856 18 059 2 457 1 797 1 797

Reality Way, s.r.o NE 2013 4 33 252 43 397 0 76 649 -10 380 87 029 0 0 0 0 0 0 0

Reality Way, s.r.o NE 2014 4 14 019 40 673 0 54 692 -9 230 63 922 0 0 0 0 0 0 0

RECALL s.r.o NE 2015 4 1 090 13 956 444 15 490 7 245 8 245 317 43 279 43 704 43 563 465 141 230

RECALL s.r.o NE 2016 4 498 13 989 983 15 470 741 8 019 97 50 644 51 094 50 889 553 205 362

RECALL s.r.o NE 2017 4 1 400 19 204 880 21 484 9 806 11 678 178 58 288 58 762 56 406 3 120 2 356 2 991

RECALL s.r.o NE 2008 4 2 190 22 976 385 25 553 12 429 13 124 150 62 234 62 762 60 140 3 453 2 622 3 303

RECALL s.r.o NE 2009 4 2 050 26 929 406 29 385 16 850 12 535 488 80 259 81 234 76 813 5 995 4 421 5 592

RECALL s.r.o NE 2010 4 3 716 29 025 600 33 341 20 733 12 608 1 070 105 203 106 107 101 729 6 578 4 378 5 659

RECALL s.r.o NE 2011 4 4 230 48 172 4 459 56 861 21 323 35 538 1 273 143 317 143 905 140 831 4 926 3 074 4 241

RECALL s.r.o NE 2012 4 3 730 72 953 336 77 019 25 400 51 619 2 917 176 764 180 891 173 611 10 038 7 280 9 348

RECALL s.r.o NE 2013 4 3 645 94 826 3 404 101 875 26 406 74 131 1 338 210 924 217 966 212 502 8 388 5 464 7 645

RECALL s.r.o NE 2014 4 4 034 90 634 2 787 97 456 23 723 73 214 519 188 935 193 804 189 988 8 055 3 816 5 659

RESCUE s.r.o NE 2015 4 0 188 19 207 107 100 0 47 47 140 -89 -93 0

RESCUE s.r.o NE 2016 4 69 406 43 518 76 442 0 1 100 1 102 1 132 -12 -30 -29

RESCUE s.r.o NE 2017 4 41 735 1 777 46 731 0 1 842 1 854 1 979 -62 -125 -125

RESCUE s.r.o NE 2008 4 92 694 3 790 -22 812 0 1 827 1 838 1 907 -19 -69 -69

RESCUE s.r.o NE 2009 4 129 2 142 0 2 271 218 2 053 0 9 209 9 323 9 083 543 240 303

RESCUE s.r.o NE 2010 4 129 1 814 8 1 952 378 1 574 0 5 429 5 445 5 285 281 160 192

RESCUE s.r.o NE 2011 4 700 1 459 -76 2 082 1 578 504 0 6 263 6 446 5 247 1 607 1 199 1 486

RESCUE s.r.o NE 2012 4 629 2 438 25 3 092 2 792 300 0 8 644 8 774 7 560 1 613 1 214 1 516

ŘEZNICTVÍ GRUSZKA s.r.o NE 2013 4 344 1 793 0 2 137 1 822 315 0 18 501 18 512 17 954 693 558 698

ŘEZNICTVÍ GRUSZKA s.r.o NE 2014 4 273 2 653 0 2 926 2 624 302 0 20 157 20 172 19 369 986 803 995

ŘEZNICTVÍ GRUSZKA s.r.o NE 2015 4 269 3 559 0 3 828 3 455 373 0 20 415 20 431 19 601 1 001 830 1 010

ŘEZNICTVÍ GRUSZKA s.r.o NE 2016 4 220 4 277 0 4 497 4 207 290 0 21 359 21 387 20 636 901 751 914

ŘEZNICTVÍ GRUSZKA s.r.o NE 2017 4 192 5 535 0 5 727 5 248 479 0 23 996 24 029 22 987 1 272 1 042 1 290

ŘEZNICTVÍ GRUSZKA s.r.o NE 2008 4 379 6 258 0 6 637 6 211 426 0 26 956 27 002 26 039 1 174 963 1 188

ŘEZNICTVÍ GRUSZKA s.r.o NE 2009 4 325 7 500 0 7 825 7 369 456 0 27 021 27 053 25 895 1 413 1 158 1 422

ŘEZNICTVÍ GRUSZKA s.r.o NE 2010 4 493 8 539 0 9 032 8 555 477 0 25 783 25 798 24 612 1 450 1 186 1 453

ŘEZNICTVÍ GRUSZKA s.r.o NE 2011 4 400 9 349 2 9 751 9 382 369 0 25 138 25 148 24 321 1 009 827 1 006

ŘEZNICTVÍ GRUSZKA s.r.o NE 2012 4 493 9 754 1 10 248 9 768 480 0 26 445 26 448 25 591 1 044 857 1 041

SAINT-GOBAIN ADFORS CZ s.r.o NE 2013 4 4 820 304 1 511 248 18 511 6 350 063 4 282 555 2 067 508 6 126 5 272 840 5 944 966 5 612 880 40 780 332 086 349 550

SAINT-GOBAIN ADFORS CZ s.r.o NE 2013 4 4 265 024 1 404 067 17 892 5 686 983 4 018 174 1 668 809 6 042 4 394 521 4 958 285 4 845 449 -147 504 112 836 38 782

SAINT-GOBAIN ADFORS CZ s.r.o NE 2014 4 3 806 474 2 908 956 15 743 6 731 173 4 074 347 2 656 826 3 114 5 032 991 5 584 908 5 230 662 301 679 354 246 414 116

SAINT-GOBAIN ADFORS CZ s.r.o NE 2015 4 3 571 843 3 613 330 17 789 7 202 962 4 374 514 2 828 448 11 523 5 408 801 6 432 631 5 867 147 414 944 565 484 641 573

SAINT-GOBAIN ADFORS CZ s.r.o NE 2016 4 3 812 884 3 559 133 19 424 7 391 441 4 995 339 2 396 102 950 5 488 344 5 777 979 5 133 358 730 938 644 621 776 093

SAINT-GOBAIN ADFORS CZ s.r.o NE 2017 4 3 551 051 4 097 112 19 041 7 667 204 4 871 537 2 795 667 611 5 252 628 5 444 388 4 568 271 1 066 137 876 117 1 084 395

SAINT-GOBAIN ADFORS CZ s.r.o NE 2009 4 3 796 713 2 488 237 18 229 6 303 179 4 308 566 163 861 579 5 727 676 5 908 305 4 849 536 1 342 846 1 058 769 1 315 178

SAINT-GOBAIN ADFORS CZ s.r.o NE 2010 4 3 468 199 1 174 921 11 521 7 654 641 5 141 835 2 512 806 749 6 541 639 6 675 506 5 334 874 1 765 842 1 340 632 1 767 967

SAINT-GOBAIN ADFORS CZ s.r.o NE 2011 4 3 815 421 3 494 856 10 012 7 320 289 5 131 542 2 188 399 348 6 839 494 6 927 118 5 504 164 1 765 842 1 422 954 6 927 118

SAINT-GOBAIN ADFORS CZ s.r.o NE 2012 4 3 687 917 4 079 348 7 874 7 775 139 5 689 581 2 085 286 272 7 552 300 7 748 610 6 070 588 2 042 025 1 678 022 2 071 362

SAMETEX, spol. s.r.o NE 2013 4 307 730 215 861 83 523 674 156 479 367 195 3 019 218 903 291 615 382 547 -68 660 -90 932 -90 932

SAMETEX, spol. s.r.o NE 2014 4 278 571 96 355 53 374 979 92 224 282 755 29 134 105 140 825 213 970 -53 239 -73 145 -73 145

SAMETEX, spol. s.r.o NE 2015 4 259 239 72 125 233 331 597 38 524 293 073 2 122 162 509 183 303 237 003 -52 808 -53 700 -53 700

SAMETEX, spol. s.r.o NE 2016 4 231 453 41 696 253 273 402 -2 471 275 873 1 854 149 931 166 726 207 721 -26 759 -40 995 -40 995

SAMETEX, spol. s.r.o NE 2017 4 203 894 54 828 186 250 908 -44 173 303 081 2 934 133 435 149 797 187 290 -33 343 -37 493 -37 493

SAMETEX, spol. s.r.o NE 2009 1 202 822 88 757 130 291 709 167 451 124 258 7 740 57 050 58 324 68 872 -4 732 -10 548 -10 548

SAMETEX, spol. s.r.o NE 2010 4 245 170 149 410 314 395 290 133 472 261 818 0 157 745 166 447 200 425 -28 885 -33 978 -33 978

SAMETEX, spol. s.r.o NE 2011 4 280 180 164 510 143 444 833 94 633 350 200 0 299 909 305 876 344 717 -32 636 -38 841 -38 841

SAMETEX, spol. s.r.o NE 2012 4 307 422 213 358 439 521 219 139 696 381 523 0 276 715 288 271 339 208 -45 905 -50 937 -50 937

SAMETEX, spol. s.r.o NE 2013 4 331 303 244 841 486 576 630 144 964 431 669 0 276 462 279 115 324 784 -39 616 -45 669 -45 669

SAMETEX, spol. s.r.o NE 2014 4 328 009 204 249 427 532 685 165 567 367 118 0 327 938 351 412 376 478 -33 659 -25 066 -25 066

SAND s.r.o NE 2015 4 157 3 210 54 3 421 255 3 166 0 9 566 9 966 10 416 -80 -450 -450
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SAND s.r.o NE 2016 4 0 2 865 53 2 918 -115 3 033 0 10 878 10 980 11 350 -18 -370 -370

SAND s.r.o NE 2017 4 102 2 034 89 2 225 -1 358 3 583 11 7 151 7 700 8 943 -1 163 -1 243 -1 243

SAND s.r.o NE 2009 4 299 896 125 1 320 -2 078 3 398 0 2 982 3 361 4 081 -66 -720 -720

SAND s.r.o NE 2010 4 218 78 0 296 -2 584 2 880 0 1 574 1 621 2 127 -299 -506 -506

SAND s.r.o NE 2011 4 403 283 6 692 -2 612 3 304 1 1 319 1 370 1 397 1 -27 -27

SAND s.r.o NE 2012 4 286 360 0 646 -2 267 2 913 1 1 997 2 079 1 734 392 345 345

SAND s.r.o NE 2013 4 808 316 0 1 124 -1 760 2 864 20 2 118 3 266 2 760 571 506 506

SAND s.r.o NE 2014 4 542 552 0 1 094 -2 068 3 154 8 2 394 2 400 2 708 -226 -308 -308

SASIMO, s.r.o NE 2015 4 0 507 0 607 155 452 0 303 310 329 -13 -19 -19

SASIMO, s.r.o NE 2016 4 0 1 204 0 1 304 168 1 136 0 1 057 1 057 1 044 19 13 13

SASIMO, s.r.o NE 2017 4 127 1 467 2 1 696 100 1 596 0 883 887 955 -42 -68 -68

SASIMO, s.r.o NE 2009 4 76 1 744 0 1 920 81 1 839 0 924 939 958 -4 -19 -19

SASIMO, s.r.o NE 2010 4 38 1 494 2 1 634 144 1 490 0 1 114 1 155 1 092 105 63 68

SASIMO, s.r.o NE 2011 4 13 1 624 0 1 737 148 1 589 0 1 400 1 405 1 400 46 5 5

SASIMO, s.r.o NE 2012 4 0 2 051 0 2 051 -138 2 189 0 1 513 1 529 1 814 -237 -285 -285

SASIMO, s.r.o NE 2013 4 311 1 274 0 1 585 86 1 499 0 1 188 1 415 1 191 276 224 237

SASIMO, s.r.o NE 2014 4 186 1 093 0 1 279 -44 1 323 0 0 0 0 0 0 0

SEVANA s.r.o NE 2015 4 0 652 0 652 404 248 0 81 81 76 6 5 5

SEVANA s.r.o NE 2016 4 0 268 0 268 183 85 0 1 075 1 075 1 296 -218 -221 -221

SEVANA s.r.o NE 2017 4 0 728 0 728 376 352 0 596 596 403 195 193 193

SEVANA s.r.o NE 2008 4 0 609 0 609 315 294 0 395 448 419 -23 29 29

SEVANA s.r.o NE 2009 4 0 681 0 681 409 272 0 568 568 563 9 5 7

SEVANA s.r.o NE 2010 4 0 299 0 299 233 66 0 604 617 593 26 24 24

SEVANA s.r.o NE 2011 4 0 311 0 311 289 22 0 508 508 453 71 55 69

SEVANA s.r.o NE 2012 4 52 255 6 313 308 5 0 942 942 923 26 19 24

SEVANA s.r.o NE 2013 4 31 303 4 338 244 94 0 259 259 323 -56 -64 -64

Schoeller Křešice s.r.o NE 2014 4 320 128 22 750 189 343 067 259 835 83 232 992 181 987 193 743 193 491 -825 252 1 061

Schoeller Křešice s.r.o NE 2015 4 301 242 45 136 114 346 494 246 781 99 613 731 139 509 153 128 166 182 -15 338 -13 054 -15 873

Schoeller Křešice s.r.o NE 2016 4 271 594 60 004 79 331 677 248 456 83 221 583 213 508 219 250 217 575 2 792 1 675 2 224

Schoeller Křešice s.r.o NE 2017 4 248 336 50 838 11 299 215 232 756 66 459 699 171 244 177 195 192 895 -18 766 -15 700 -18 711

Schoeller Křešice s.r.o NE 2008 4 226 063 46 110 27 272 200 232 995 39 205 517 195 253 209 969 209 730 -2 734 239 458

Schoeller Křešice s.r.o NE 2009 4 200 416 63 578 97 264 089 230 046 34 043 444 204 394 206 591 209 539 -3 104 -2 948 -3 458

Schoeller Křešice s.r.o NE 2010 4 199 873 74 061 69 227 003 223 816 50 187 405 199 104 201 868 208 097 -6 085 -6 229 -7 606

Schoeller Křešice s.r.o NE 2011 4 197 579 84 018 68 281 665 223 483 58 150 22 212 346 216 526 216 859 565 -333 -119

Schoeller Křešice s.r.o NE 2012 4 -674 026 88 702 106 294 531 222 841 71 679 11 225 740 233 212 233 854 163 -642 -636

Schwinn Tschechien s.r.o NE 2013 4 4 245 2 017 11 6 273 5 445 828 0 9 810 11 670 9 428 2 165 2 242 2 242

Schwinn Tschechien s.r.o NE 2014 4 3 848 3 125 12 6 985 6 084 901 0 11 622 11 661 11 022 918 639 639

Schwinn Tschechien s.r.o NE 2015 4 3 656 3 951 11 7 618 6 614 1 004 0 12 539 12 578 12 048 744 530 530

Schwinn Tschechien s.r.o NE 2016 4 3 854 2 320 13 6 187 5 002 1 185 0 13 052 13 181 12 792 447 389 389

Schwinn Tschechien s.r.o NE 2017 4 3 820 3 418 11 7 249 5 839 1 410 0 15 931 16 065 15 228 1 030 837 885

Schwinn Tschechien s.r.o NE 2009 4 3 521 4 307 13 7 841 6 135 1 706 0 15 161 15 488 15 193 162 295 353

Schwinn Tschechien s.r.o NE 2010 4 3 434 4 652 11 8 097 6 709 1 388 0 16 243 16 299 15 725 802 574 720

Schwinn Tschechien s.r.o NE 2011 4 3 204 4 644 14 7 862 6 820 1 042 0 15 793 15 823 15 711 354 112 163

Schwinn Tschechien s.r.o NE 2012 4 3 548 3 206 14 6 768 5 656 1 112 0 13 471 13 479 14 643 -1 034 -1 164 -1 164

Schwinn Tschechien s.r.o NE 2013 4 3 271 2 366 6 5 643 4 491 1 152 0 11 575 11 583 12 748 -988 -1 165 -1 165

SIAR OFFICE s.r.o NE 2014 4 38 788 696 1 522 407 1 114 -2 3 024 3 041 3 263 -114 -222 -119

SIAR OFFICE s.r.o NE 2015 4 19 1 418 265 1 702 514 1 188 3 7 6 117 6 010 110 107 107

SIAR OFFICE s.r.o NE 2016 4 1 070 796 14 1 880 563 1 317 1 4 626 5 271 5 221 52 50 50

SIAR OFFICE s.r.o NE 2017 4 820 1 392 -10 2 202 685 1 517 31 8 291 8 517 8 395 131 122 129

SIAR OFFICE s.r.o NE 2008 4 428 1 370 2 1 800 712 1 088 0 7 793 7 799 7 770 113 29 53

SIAR OFFICE s.r.o NE 2009 4 161 716 0 877 747 130 0 2 417 2 450 2 415 33 35 49

SIAR OFFICE s.r.o NE 2010 4 18 239 0 257 699 -442 0 2 607 2 607 2 656 28 -49 -39

SIAR OFFICE s.r.o NE 2011 4 0 260 1 261 735 -474 -4 3 131 3 199 3 163 46 36 40

SIAR OFFICE s.r.o NE 2012 4 0 81 0 81 718 -637 0 1 810 1 821 1 838 -5 -17 -10

SIAR OFFICE s.r.o NE 2013 4 0 85 0 85 741 -656 0 602 605 582 25 23 23

SKLO PETR s.r.o NE 2014 4 5 344 1 546 16 6 906 6 144 762 0 2 482 2 487 2 643 -82 -156 -156

SKLO PETR s.r.o NE 2015 4 4 798 1 439 7 6 244 5 707 537 0 1 954 2 057 2 056 46 1 1

SKLO PETR s.r.o NE 2016 4 4 254 1 089 4 5 347 4 967 380 0 2 073 2 342 2 277 30 65 65

SKLO PETR s.r.o NE 2008 4 4 254 953 4 5 211 4 970 241 0 1 686 1 688 1 522 190 166 166

SKLO PETR s.r.o NE 2009 4 3 802 1 234 18 5 054 4 577 477 0 2 233 2 577 2 460 17 117 117

SKLO PETR s.r.o NE 2010 4 4 065 763 16 4 844 4 216 628 0 1 909 1 966 2 578 -568 -612 -612

SKLO PETR s.r.o NE 2011 4 4 117 787 7 4 911 4 479 432 0 1 659 1 659 1 380 322 279 279

SKLO PETR s.r.o NE 2012 4 3 816 693 22 4 531 4 141 390 0 1 895 1 983 1 680 341 303 312

SKLO PETR s.r.o NE 2013 4 3 327 1 208 23 4 558 4 146 412 0 2 181 2 305 1 804 651 501 619

Slezský len, s. r. o NE 2014 4 181 181 0 362 181 181 0 0 0 7 -5 -7 -7

Slezský len, s. r. o NE 2015 4 181 40 3 224 173 51 0 0 0 8 -6 -8 -8

Slezský len, s. r. o NE 2016 4 181 30 3 214 163 51 0 4 5 15 -8 -10 -10
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Slezský len, s. r. o NE 2008 4 181 72 0 253 157 96 0 47 47 54 -7 -7 -7

Slezský len, s. r. o NE 2009 4 181 22 0 203 152 51 0 9 9 14 -5 -5 -5

Slezský len, s. r. o NE 2010 4 181 42 0 223 172 51 0 25 25 5 20 20 20

Slezský len, s. r. o NE 2011 4 181 57 0 238 169 69 0 57 57 59 -2 -2 -2

Slezský len, s. r. o NE 2012 4 181 60 0 241 190 51 0 25 25 5 20 20 20

Slezský len, s. r. o NE 2013 4 181 55 0 236 185 51 0 0 0 5 -5 -5 -5

SNAHA KV, družstvo NE 2014 4 5 416 4 637 674 10 727 2 560 8 137 32 24 460 27 311 30 716 -3 298 -3 405 -3 405

SNAHA KV, družstvo NE 2015 4 4 780 4 285 329 9 394 5 185 4 209 5 12 693 21 386 18 718 2 751 2 668 2 668

SNAHA KV, družstvo NE 2016 4 3 980 5 311 189 9 480 5 347 3 871 21 8 652 15 859 15 463 521 396 396

SNAHA KV, družstvo NE 2017 4 3 740 4 006 62 7 808 3 399 4 409 2 10 866 12 729 14 641 -1 805 -1 912 -1 912

SNAHA KV, družstvo NE 2009 4 3 740 1 929 15 5 684 1 558 4 126 2 2 970 5 048 6 842 -1 770 -1 794 -1 794

SNAHA KV, družstvo NE 2010 4 10 3 585 8 3 603 3 010 593 13 3 842 11 084 9 537 -973 1 547 1 547

SNAHA KV, družstvo NE 2011 4 94 2 726 34 2 854 2 005 849 0 3 890 4 419 5 406 -904 -987 -987

SNAHA KV, družstvo NE 2012 4 499 2 137 6 2 642 1 395 1 151 0 3 648 4 010 4 603 -590 -593 -593

SNAHA KV, družstvo NE 2013 4 499 1 865 36 2 400 1 112 1 285 3 4 361 4 503 4 788 -266 -285 -285

Sněžka, výrobní družstvo Náchod NE 2014 4 263 171 253 260 1 112 517 543 247 956 269 587 652 854 501 941 226 910 560 44 181 30 666 39 679

Sněžka, výrobní družstvo Náchod NE 2015 4 263 276 293 498 1 010 557 784 288 286 269 498 726 867 857 977 257 921 009 82 300 56 248 70 366

Sněžka, výrobní družstvo Náchod NE 2016 4 253 002 316 364 2 242 571 608 295 462 276 146 816 957 360 1 102 003 1 060 617 47 027 41 386 50 393

Sněžka, výrobní družstvo Náchod NE 2009 4 207 194 323 118 4 290 534 602 263 217 271 385 7 623 973 161 1 090 466 1 050 821 43 123 39 645 49 390

Sněžka, výrobní družstvo Náchod NE 2010 4 217 315 278 733 1 252 497 300 261 074 236 226 2 664 803 429 905 704 898 341 11 152 7 363 8 670

Sněžka, výrobní družstvo Náchod NE 2011 4 204 715 277 258 698 482 671 268 889 213 782 2 664 684 107 791 741 772 346 23 498 19 395 25 449

Sněžka, výrobní družstvo Náchod NE 2012 4 252 385 202 206 290 454 881 280 800 174 081 1 605 727 700 864 064 840 385 29 896 23 679 30 508

Sněžka, výrobní družstvo Náchod NE 2013 4 248 678 187 655 300 436 633 267 521 169 112 1 432 647 860 763 250 750 191 15 055 13 059 16 439

Sněžka, výrobní družstvo Náchod NE 2013 4 239 787 259 719 595 500 101 253 210 245 178 1 713 753 293 854 917 852 008 3 692 2 909 3 575

Sněžka, výrobní družstvo Náchod NE 2014 4 221 964 237 499 1 129 460 592 243 895 211 153 5 544 825 600 932 927 929 138 7 607 3 789 5 019

SPEDTRADE SPEDITION s.r.o NE 2015 4 0 1 128 9 1 137 434 703 8 1 564 1 570 1 540 37 30 30

SPEDTRADE SPEDITION s.r.o NE 2016 4 0 1 127 9 1 136 439 697 9 1 867 1 867 1 862 14 5 6

SPEDTRADE SPEDITION s.r.o NE 2017 4 0 855 8 863 447 416 11 1 643 1 643 1 636 17 7 9

SPEDTRADE SPEDITION s.r.o NE 2008 4 0 1 168 8 1 176 449 727 9 1 449 1 449 1 446 12 3 4

SPEDTRADE SPEDITION s.r.o NE 2009 4 0 1 265 8 1 273 448 825 9 1 634 1 634 1 635 8 -1 -1

SPEDTRADE SPEDITION s.r.o NE 2010 4 0 1 034 6 1 040 448 592 7 1 637 1 637 1 637 9 0 0

SPEDTRADE SPEDITION s.r.o NE 2011 4 0 687 7 694 448 246 10 895 895 895 10 0 0

SPEDTRADE SPEDITION s.r.o NE 2012 4 0 478 6 484 287 195 2 441 441 603 -155 -162 -162

STAP a.s NE 2013 4 180 142 129 309 244 309 694 189 742 119 952 0 199 737 217 617 215 931 175 1 686 2 560

STAP a.s NE 2014 4 155 086 117 780 122 272 988 204 791 68 197 0 254 603 272 340 257 283 16 424 15 057 18 793

STAP a.s NE 2015 4 152 923 110 468 293 263 683 214 468 49 215 0 247 445 258 933 245 362 12 959 13 571 15 370

STAP a.s NE 2016 4 151 202 112 285 27 263 514 215 850 47 664 0 260 548 266 021 259 196 12 378 6 825 10 677

STAP a.s NE 2008 3 166 328 116 921 220 283 469 214 949 68 520 0 193 264 202 013 196 697 6 655 5 316 8 469

STAP a.s NE 2009 4 171 307 123 567 113 294 987 212 446 82 541 0 80 356 87 216 97 653 -7 761 -10 437 -11 448

STAP a.s NE 2010 4 158 530 151 278 111 309 919 107 898 202 021 0 424 774 435 229 404 886 32 762 30 343 35 300

STAP a.s NE 2011 4 157 175 157 566 602 315 343 134 924 180 420 0 447 752 456 515 429 465 35 972 27 050 32 615

STAP a.s NE 2012 4 151 533 162 847 382 314 782 153 252 161 530 0 469 650 474 102 455 751 23 550 18 351 21 447

STAP a.s NE 2013 4 168 521 150 399 321 319 242 170 243 148 999 0 458 581 464 343 447 330 24 686 17 013 18 979

STIGMA DISTRIBUTION, s.r.o NE 2014 4 10 917 86 602 1 327 98 846 70 046 28 800 591 177 596 179 238 159 636 25 394 19 602 24 782

STIGMA DISTRIBUTION, s.r.o NE 2015 4 10 441 80 303 485 91 229 71 933 19 295 1 895 124 968 126 620 124 332 6 031 2 288 2 972

STIGMA DISTRIBUTION, s.r.o NE 2016 4 10 542 77 484 1 814 89 840 72 379 17 461 233 109 826 111 833 111 387 3 051 446 689

STIGMA DISTRIBUTION, s.r.o NE 2017 4 12 068 75 698 897 88 663 72 830 15 833 1 071 108 092 111 138 110 687 1 188 451 672

STIGMA DISTRIBUTION, s.r.o NE 2009 4 14 023 82 588 1 004 97 615 66 940 30 675 1 199 108 064 111 619 117 509 -5 484 -5 890 -5 889

STIGMA DISTRIBUTION, s.r.o NE 2010 4 14 615 70 587 930 86 132 68 724 17 408 954 107 455 111 093 109 309 1 048 1 784 1 784

STIGMA DISTRIBUTION, s.r.o NE 2011 4 14 388 79 452 677 94 517 69 771 24 746 454 99 174 101 329 100 282 3 167 1 047 1 224

STIGMA DISTRIBUTION, s.r.o NE 2012 4 16 046 94 217 600 110 863 63 736 47 227 1 712 116 286 120 539 126 574 -3 215 -6 035 -6 035

STIGMA DISTRIBUTION, s.r.o NE 2013 4 13 084 77 240 628 90 952 44 115 46 099 738 131 501 146 285 165 906 -17 568 -19 621 -19 621

STYL PLZEŇ, výrobní družstvo NE 2014 4 70 819 20 825 592 92 236 82 252 9 984 36 83 782 105 979 112 987 -6 719 -7 008 -7 008

STYL PLZEŇ, výrobní družstvo NE 2015 4 27 829 37 603 396 65 828 57 269 8 559 40 49 055 95 729 120 003 -23 865 -24 274 -24 274

STYL PLZEŇ, výrobní družstvo NE 2016 4 31 994 32 819 593 65 406 58 543 6 863 41 56 340 78 459 79 867 -1 310 -1 408 -1 408

STYL PLZEŇ, výrobní družstvo NE 2017 4 35 165 32 792 450 68 407 59 945 8 462 23 59 792 84 904 82 497 2 138 2 407 2 407

STYL PLZEŇ, výrobní družstvo NE 2009 4 34 874 41 045 540 76 459 61 185 15 274 53 108 558 128 825 126 310 2 273 2 515 2 515

STYL PLZEŇ, výrobní družstvo NE 2010 4 35 570 43 781 594 79 945 63 827 16 118 35 125 323 144 270 140 866 2 784 3 404 3 404

STYL PLZEŇ, výrobní družstvo NE 2011 4 33 885 46 875 612 81 372 63 102 18 270 40 120 126 137 410 141 784 3 -4 374 -4 374

STYL PLZEŇ, výrobní družstvo NE 2012 4 35 531 49 784 566 85 881 66 947 18 934 12 127 867 144 097 139 157 4 741 4 940 4 940

STYL PLZEŇ, výrobní družstvo NE 2013 4 38 984 46 582 907 86 473 67 387 19 073 13 122 914 141 139 139 113 1 518 2 026 2 026

STYL PLZEŇ, výrobní družstvo NE 2014 4 36 949 57 472 660 95 081 69 345 25 728 8 161 362 179 885 176 569 2 906 3 316 3 316

SUCOM PRODUCTION s.r.o NE 2015 4 80 13 786 133 13 999 13 273 726 0 18 457 20 723 18 877 -359 1 846 1 846

SUCOM PRODUCTION s.r.o NE 2016 4 27 15 966 20 16 013 15 598 415 0 18 312 20 992 18 667 -296 2 325 2 325

SUCOM PRODUCTION s.r.o NE 2008 4 402 14 990 20 15 412 14 588 824 0 17 236 19 718 17 728 -434 1 990 1 990

SUCOM PRODUCTION s.r.o NE 2009 4 291 12 541 47 12 879 11 943 936 1 15 412 17 716 16 831 -1 372 885 885

SUCOM PRODUCTION s.r.o NE 2010 4 184 13 965 94 14 243 12 936 1 307 2 13 327 15 441 14 448 -1 071 993 993
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SUCOM PRODUCTION s.r.o NE 2011 4 81 15 162 57 15 300 14 032 1 268 1 17 613 19 653 17 626 125 2 027 2 093

SUCOM PRODUCTION s.r.o NE 2012 4 283 16 507 56 16 846 15 350 1 496 2 16 607 18 594 17 275 -627 1 319 1 319

SUCOM PRODUCTION s.r.o NE 2013 4 227 14 917 61 15 205 13 983 1 220 2 14 650 16 683 15 550 -860 1 133 1 133

SUCOM PRODUCTION s.r.o NE 2014 4 170 10 660 51 10 881 9 765 1 115 1 0 0 0 0 0 0

Supellex - svět podlah s.r.o NE 2015 4 15 687 30 323 208 46 218 6 654 39 564 0 146 987 148 667 146 892 3 899 1 775 2 369

Supellex - svět podlah s.r.o NE 2016 4 15 978 33 097 175 49 250 7 896 41 354 0 167 507 141 793 140 543 2 986 1 250 1 677

Supellex - svět podlah s.r.o NE 2017 4 15 764 38 295 222 54 281 8 635 45 646 0 153 859 155 785 155 047 3 198 738 1 126

Supellex - svět podlah s.r.o NE 2008 4 15 672 36 681 305 52 658 8 665 43 993 0 147 800 150 614 150 584 1 732 30 180

Supellex - svět podlah s.r.o NE 2009 4 15 503 38 482 336 54 321 7 743 46 578 0 147 648 150 297 151 219 1 368 -922 -922

Supellex - svět podlah s.r.o NE 2010 4 14 727 37 044 347 52 118 7 782 44 336 44 164 395 166 968 166 929 1 606 39 81

Supellex - svět podlah s.r.o NE 2011 4 19 877 41 046 467 61 390 7 795 53 595 0 202 392 207 295 207 282 1 525 13 197

Supellex - svět podlah s.r.o NE 2012 4 16 597 55 207 319 72 123 7 406 64 717 0 228 500 232 651 232 440 2 276 211 466

SVITAP J.H.J. spol. s.r.o NE 2013 4 323 508 274 361 2 017 599 886 338 610 261 276 3 103 552 733 583 284 622 018 -33 791 -38 734 -38 734

SVITAP J.H.J. spol. s.r.o NE 2014 4 294 365 223 400 1 280 519 045 340 166 178 879 4 079 494 338 536 157 534 600 11 949 1 557 1 557

SVITAP J.H.J. spol. s.r.o NE 2015 4 259 578 245 015 570 505 163 343 657 161 506 1 503 582 611 602 302 596 411 8 558 5 891 5 891

SVITAP J.H.J. spol. s.r.o NE 2016 4 251 893 254 712 1 270 507 875 343 780 164 095 3 238 584 019 619 557 616 634 5 496 2 923 3 284

SVITAP J.H.J. spol. s.r.o NE 2017 4 218 381 271 343 1 590 491 314 334 263 157 051 1 369 592 688 613 255 612 758 5 784 497 727

SVITAP J.H.J. spol. s.r.o NE 2008 4 198 052 253 104 767 451 923 340 728 111 195 1 830 560 406 587 264 580 805 1 522 6 459 6 921

SVITAP J.H.J. spol. s.r.o NE 2009 4 215 212 260 682 1 292 477 186 338 403 138 783 2 321 503 165 514 626 512 941 3 465 1 685 2 569

SVITAP J.H.J. spol. s.r.o NE 2010 4 237 515 246 979 1 141 485 635 336 874 148 761 923 474 327 494 288 490 816 5 897 3 472 3 683

SVITAP J.H.J. spol. s.r.o NE 2011 4 270 205 248 211 865 519 281 365 992 151 364 1 925 453 287 467 251 461 665 6 491 5 586 5 866

SVITAP J.H.J. spol. s.r.o NE 2012 4 181 751 240 402 753 422 906 294 685 126 563 1 658 450 799 481 265 479 914 6 189 1 351 1 370

SWEDLANORE s.r.o NE 2013 4 0 215 15 215 192 23 6 0 0 8 -8 -8 -8

SWEDLANORE s.r.o NE 2014 4 0 206 6 206 176 30 0 0 0 16 -16 -16 -16

SWEDLANORE s.r.o NE 2015 4 0 200 0 200 162 38 0 0 0 14 -14 -14 -14

SWEDLANORE s.r.o NE 2016 4 0 200 0 200 160 40 0 0 0 2 -2 -2 -2

SWEDLANORE s.r.o NE 2017 4 0 200 0 200 158 42 0 0 0 2 -2 -2 -2

SWEDLANORE s.r.o NE 2008 4 0 200 0 200 156 44 0 0 0 2 -2 -2 -2

SWEDLANORE s.r.o NE 2009 4 0 1 016 7 1 023 720 303 0 1 075 1 075 510 569 565 565

SWEDLANORE s.r.o NE 2010 4 0 721 0 721 669 52 34 1 984 2 026 1 974 83 52 64

SWEDLANORE s.r.o NE 2011 4 0 2 095 28 2 123 1 417 673 33 2 803 2 815 2 067 0 748 927

SWEDLANORE s.r.o NE 2012 4 0 6 655 25 6 680 4 006 2 674 0 16 331 16 331 12 742 0 3 589 4 436

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2013 4 33 565 5 603 452 151 0 399 561 490 52 71 90

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2014 4 10 530 0 540 521 19 0 836 837 767 76 70 72

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2015 4 0 796 13 809 590 219 0 1 824 1 824 1 755 82 69 71

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2008 4 0 712 13 724 540 184 0 0 4 54 -47 -50 -50

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2009 4 0 560 13 573 560 13 0 759 771 751 27 20 20

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2010 4 0 331 0 331 307 24 0 394 394 379 25 15 20

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2011 4 214 335 5 574 410 164 0 1 175 1 178 1 071 142 107 132

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2012 4 128 283 7 418 388 30 0 844 929 951 -25 -22 -22

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2013 4 106 407 0 513 470 43 0 661 880 798 90 82 89

Šlehofer - dodavatelsko montážní a obchodní firma, s.r.oNE 2014 4 47 572 0 619 570 49 0 1 368 1 368 1 270 124 98 121

T E M T E C s.r.o NE 2015 4 0 1 329 0 1 329 511 818 0 2 065 2 139 1 685 420 454 454

T E M T E C s.r.o NE 2016 4 0 607 0 607 536 71 0 963 948 923 89 25 25

T E M T E C s.r.o NE 2017 4 0 607 0 607 536 71 0 0 0 0 0 0 0

T E M T E C s.r.o NE 2008 4 0 607 0 607 536 71 0 0 0 0 0 0 0

T E M T E C s.r.o NE 2009 4 0 607 0 607 536 71 0 0 0 0 0 0 0

T E M T E C s.r.o NE 2010 4 0 607 0 607 536 71 0 0 0 0 0 0 0

T E M T E C s.r.o NE 2011 4 0 607 0 607 536 71 0 0 0 0 0 0 0

T E M T E C s.r.o NE 2012 4 0 607 0 607 536 71 0 0 0 0 0 0 0

Technolen technický textil s.r.o NE 2013 4 277 527 715 305 334 993 166 380 352 612 814 0 505 355 827 946 818 789 -22 080 9 157 12 487

Technolen technický textil s.r.o NE 2014 4 281 838 563 363 222 845 423 328 149 517 274 0 303 877 364 733 416 975 -51 213 -52 242 -49 533

Technolen technický textil s.r.o NE 2015 4 257 965 498 981 595 757 541 326 458 431 083 0 322 993 385 999 387 723 -709 -1 724 -890

Technolen technický textil s.r.o NE 2016 4 239 049 535 471 150 774 670 334 139 440 531 0 369 639 449 185 441 495 -11 116 7 690 3 837

Technolen technický textil s.r.o NE 2008 4 231 730 601 836 419 833 985 354 794 479 191 0 320 773 389 883 369 173 12 437 20 710 19 528

Technolen technický textil s.r.o NE 2009 4 249 567 647 579 648 897 794 397 065 500 729 0 319 873 424 789 382 490 6 912 42 299 40 666

Technolen technický textil s.r.o NE 2010 4 246 653 625 722 82 872 457 416 612 455 845 0 465 610 523 077 503 480 9 970 19 597 24 026

Technolen technický textil s.r.o NE 2011 4 249 628 718 282 835 968 745 444 503 524 242 2 086 407 380 472 448 444 499 27 645 27 949 34 376

Technolen technický textil s.r.o NE 2012 4 238 921 760 351 166 999 438 470 436 526 841 2 161 410 917 454 890 428 856 25 425 26 034 33 301

Technolen technický textil s.r.o NE 2013 4 223 416 744 241 382 968 039 478 523 487 779 1 737 397 516 541 753 533 511 34 872 8 242 10 368

TEXTIL LUDMILA s.r.o NE 2014 4 112 2 439 10 1 561 466 2 095 0 8 660 8 714 8 578 263 136 194

TEXTIL LUDMILA s.r.o NE 2015 4 49 2 189 7 2 245 448 1 797 0 8 511 8 547 8 565 79 -18 -13

TEXTIL LUDMILA s.r.o NE 2016 4 8 2 989 11 3 008 426 2 582 0 6 997 7 050 7 072 116 -22 -10

TEXTIL LUDMILA s.r.o NE 2017 4 406 2 672 11 3 089 452 2 637 0 6 912 7 025 6 998 205 27 40

TEXTIL LUDMILA s.r.o NE 2008 4 304 2 452 2 2 758 333 2 425 0 6 790 6 797 6 916 56 -119 -112

TEXTIL LUDMILA s.r.o NE 2009 4 211 2 501 2 2 714 9 2 705 0 6 527 6 565 6 890 -166 -325 -325

TEXTIL LUDMILA s.r.o NE 2010 4 110 1 855 5 1 970 -391 2 361 0 5 391 5 438 5 837 -259 -399 -399
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TEXTIL LUDMILA s.r.o NE 2011 4 9 2 610 1 2 620 -592 3 212 0 5 962 5 993 6 194 -53 -201 -194

TEXTIL LUDMILA s.r.o NE 2012 4 0 1 302 1 1 303 -680 1 983 0 7 176 7 199 7 287 38 -88 -85

TIP - AUTO s.r.o NE 2013 4 6 344 7 149 29 13 522 5 098 8 424 0 25 965 26 216 26 007 942 209 268

TIP - AUTO s.r.o NE 2014 4 7 131 7 565 91 14 787 4 281 10 506 0 31 826 32 175 31 992 1 075 183 230

TIP - AUTO s.r.o NE 2015 4 9 158 8 058 4 17 220 6 239 10 981 52 29 075 29 153 26 595 4 175 2 558 3 162

TIP - AUTO s.r.o NE 2016 4 8 455 11 331 4 19 790 8 204 11 586 0 25 734 26 609 23 965 4 196 2 644 3 286

TIP - AUTO s.r.o NE 2017 4 6 933 17 077 20 24 030 8 790 15 240 0 26 573 27 327 25 321 3 394 2 006 2 501

TIP - AUTO s.r.o NE 2010 4 10 248 15 460 54 25 762 10 669 15 093 0 29 742 30 671 28 792 2 957 1 879 2 349

TIP - AUTO s.r.o NE 2011 4 8 088 18 796 0 26 884 10 327 16 556 0 25 271 28 352 28 694 230 -342 -296

TIP - AUTO s.r.o NE 2012 4 4 989 17 989 0 22 977 9 656 13 322 0 14 457 18 532 19 204 323 -672 -455

TIP - AUTO s.r.o NE 2013 4 5 400 15 097 0 20 497 9 982 10 515 0 10 210 11 691 11 364 1 023 327 449

TIP - AUTO s.r.o NE 2014 4 272 8 063 0 8 335 6 319 2 016 0 3 675 13 479 17 143 -3 225 -3 664 -3 650

Bláha Stavební činnost s.r.o NE 2015 4 0 543 4 547 -95 642 0 10 724 10 724 11 019 -227 -295 -295

Bláha Stavební činnost s.r.o NE 2016 4 2 101 117 9 2 227 122 2 105 0 13 359 13 359 13 142 367 217 217

Bláha Stavební činnost s.r.o NE 2008 4 2 746 2 820 770 6 336 76 6 260 0 15 705 15 705 15 751 74 -46 -46

Bláha Stavební činnost s.r.o NE 2009 4 2 785 2 388 891 6 064 166 5 898 0 14 863 14 863 14 773 254 90 90

Bláha Stavební činnost s.r.o NE 2010 4 1 664 1 198 0 2 862 397 2 465 0 13 106 13 196 12 965 386 231 277

Bláha Stavební činnost s.r.o NE 2011 4 1 092 2 513 7 3 612 1 000 2 612 0 11 704 11 912 11 309 856 603 744

Bláha Stavební činnost s.r.o NE 2012 4 1 052 2 169 27 3 248 742 2 506 0 9 104 9 360 9 548 -122 -188 -188

Bláha Stavební činnost s.r.o NE 2013 4 639 2 541 49 3 229 790 2 439 0 10 318 10 318 10 214 155 104 104

Bláha Stavební činnost s.r.o NE 2014 4 428 1 211 62 1 701 726 975 0 6 706 7 105 7 169 -28 -64 -64

Bláha Stavební činnost s.r.o NE 2015 4 428 918 82 1 428 540 888 0 5 239 5 239 5 425 -158 -186 -186

TOLLA CZ s.r.o NE 2016 4 0 1 242 0 1 242 254 987 0 5 512 5 526 5 472 51 54 54

TOLLA CZ s.r.o NE 2017 4 0 1 601 0 1 601 283 1 318 0 6 144 6 148 6 105 55 43 43

TOLLA CZ s.r.o NE 2008 4 0 1 780 0 1 780 664 1 117 0 10 233 10 243 9 843 446 400 400

TOLLA CZ s.r.o NE 2009 4 0 1 282 27 1 309 628 681 0 6 334 6 341 6 296 63 45 45

TOLLA CZ s.r.o NE 2010 4 0 1 622 0 1 622 61 1 561 89 8 081 8 081 8 629 -499 -548 -548

TOLLA CZ s.r.o NE 2011 4 0 1 332 0 1 332 -101 1 433 11 8 266 8 270 8 433 -117 -163 -163

TOLLA CZ s.r.o NE 2012 4 0 1 189 0 1 189 -6 1 189 6 8 519 8 519 8 424 155 95 104

TONAK a.s NE 2013 4 203 107 253 763 473 457 343 124 726 332 617 0 439 444 457 650 505 739 -32 160 -48 089 -48 089

TONAK a.s NE 2014 4 186 909 256 171 519 443 599 167 599 276 000 2 107 415 292 441 672 428 005 19 536 13 667 13 667

TONAK a.s NE 2015 4 159 269 206 528 502 366 299 179 239 187 060 2 393 414 975 448 829 436 779 13 676 12 050 12 050

TONAK a.s NE 2015 4 166 607 202 585 669 369 861 158 031 211 830 10 108 434 128 449 043 467 975 -20 259 -18 932 -18 932

TONAK a.s NE 2016 4 163 043 214 126 645 377 814 167 009 210 805 6 033 510 536 520 090 514 978 9 553 5 112 5 112

TONAK a.s NE 2017 4 170 143 235 837 395 406 375 176 712 229 663 5 224 477 630 488 293 478 204 12 326 10 089 10 089

TONAK a.s NE 2008 4 180 129 267 229 2 225 449 583 181 896 267 687 5 716 466 961 476 081 470 897 8 401 5 184 5 184

TONAK a.s NE 2009 4 177 812 227 347 1 631 406 790 160 713 246 077 5 499 418 447 427 132 448 315 -15 475 -21 183 -21 183

TONAK a.s NE 2010 4 163 004 217 064 1 149 381 217 165 963 209 690 5 564 421 940 436 853 431 603 12 961 5 250 5 250

TONAK a.s NE 2011 4 154 183 265 117 865 420 165 188 711 225 541 5 913 418 408 435 464 427 202 6 698 8 262 8 262

Toray textiles Central Europe s.r.o NE 2012 4 971 060 215 629 456 1 187 145 377 490 80 655 10 487 745 554 405 702 309 -50 075 -147 904 -147 904

Toray textiles Central Europe s.r.o NE 2013 4 868 805 197 813 820 1 065 438 449 137 616 301 10 463 518 540 329 618 682 -35 634 -78 353 -78 353

Toray textiles Central Europe s.r.o NE 2014 4 805 111 210 037 1 031 1 016 179 485 720 530 459 803 543 573 574 576 537 993 56 314 36 583 36 583

Toray textiles Central Europe s.r.o NE 2015 4 806 773 219 464 813 1 027 050 561 818 455 232 3 118 671 058 709 682 633 584 82 340 76 098 76 098

Toray textiles Central Europe s.r.o NE 2016 4 812 123 379 168 745 1 192 036 722 829 469 207 0 746 541 796 127 635 117 70 518 161 010 56 316

Toray textiles Central Europe s.r.o NE 2010 4 1 405 414 413 347 59 057 1 877 828 1 419 763 458 065 7 813 442 854 863 828 165 54 979 26 698 33 338

Toray textiles Central Europe s.r.o NE 2011 4 1 404 599 758 949 39 804 2 203 252 1 577 863 625 389 39 1 507 820 1 562 684 1 404 584 197 053 158 100 195 944

Toray textiles Central Europe s.r.o NE 2012 1 1 388 848 734 813 35 237 2 158 898 1 570 889 588 009 5 329 635 344 448 351 422 -8 038 -6 974 -8 704

Toray textiles Central Europe s.r.o NE 2013 4 1 408 127 830 955 16 456 2 255 538 1 729 493 526 045 2 1 774 362 1 808 027 1 649 423 201 999 158 604 196 786

Toray textiles Central Europe s.r.o NE 2014 4 1 543 046 905 883 8 960 2 458 889 1 867 757 591 127 5 1 943 098 2 005 891 1 866 413 176 922 139 478 172 584

Toray textiles Central Europe s.r.o NE 2015 4 1 568 053 917 244 7 467 2 492 764 2 041 823 450 940 1 1 905 156 1 961 112 1 788 260 162 845 172 852 153 505

Triola a.s NE 2016 4 7 932 28 102 31 36 065 18 657 17 408 37 75 110 81 353 83 517 5 086 -2 164 -2 164

Triola a.s NE 2017 4 7 721 30 605 115 38 441 25 673 12 768 50 81 594 85 718 78 702 7 073 7 016 7 016

Triola a.s NE 2008 4 7 432 35 225 92 42 749 29 638 13 111 86 87 837 89 989 86 024 4 840 3 965 3 965

Triola a.s NE 2009 4 7 860 34 513 79 42 452 26 414 16 038 67 89 484 90 490 92 454 -1 073 -1 964 -1 964

Triola a.s NE 2010 4 7 563 41 021 98 48 682 22 895 25 787 127 90 560 96 056 99 822 -3 043 -3 766 -3 766

Triola a.s NE 2011 4 5 616 40 174 90 45 878 24 487 21 391 120 84 119 85 127 83 552 2 330 1 575 1 575

Triola a.s NE 2012 4 5 646 37 978 82 43 706 21 953 21 753 197 82 878 83 903 84 722 -36 -819 -819

Triola a.s NE 2013 4 4 162 51 048 509 55 719 21 157 34 562 521 91 731 93 510 93 044 1 060 466 466

Triola a.s NE 2014 4 15 962 60 364 527 76 853 27 112 48 941 800 103 571 104 539 104 309 4 055 230 230

T-SHIRTS 4U s.r.o NE 2015 4 2 706 2 505 141 5 352 -233 5 585 0 30 980 31 116 29 593 2 413 1 523 1 523

T-SHIRTS 4U s.r.o NE 2016 4 3 534 3 025 219 6 778 -20 6 798 82 31 577 31 794 31 581 1 145 213 213

T-SHIRTS 4U s.r.o NE 2017 4 3 316 2 930 265 6 511 45 6 466 0 32 699 32 683 32 618 1 307 65 74

T-SHIRTS 4U s.r.o NE 2008 4 2 202 4 119 544 6 865 312 6 553 0 41 019 42 303 42 036 1 569 267 344

T-SHIRTS 4U s.r.o NE 2009 4 1 879 4 797 -96 6 580 892 5 688 411 43 323 43 685 43 105 2 096 580 750

T-SHIRTS 4U s.r.o NE 2010 4 3 473 5 311 288 9 072 1 551 7 521 253 49 134 49 970 48 556 2 888 1 414 1 767

T-SHIRTS 4U s.r.o NE 2011 4 3 220 6 356 97 9 673 1 677 7 706 290 46 459 46 811 46 683 880 128 170

T-SHIRTS 4U s.r.o NE 2012 4 3 062 6 068 253 9 383 1 656 7 436 291 43 795 44 218 44 238 590 -20 -4
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TULA a.s NE 2013 4 0 4 499 95 4 594 442 4 152 0 24 279 258 50 21 27

TULA a.s NE 2014 4 0 4 706 89 4 795 856 3 939 0 24 274 360 -76 -86 -86

TULA a.s NE 2015 4 651 4 080 293 5 024 886 4 138 0 44 338 309 -66 29 29

TULA a.s NE 2016 4 0 4 933 0 4 933 958 3 975 0 53 1 356 1 484 46 -128 -128

TULA a.s NE 2017 4 2 495 2 349 0 4 844 662 4 183 0 79 122 418 -65 -296 -296

TULA a.s NE 2008 4 3 834 220 9 4 063 552 3 510 5 239 254 363 12 -109 -109

TULA a.s NE 2009 4 3 730 273 17 4 020 590 3 430 8 316 332 294 113 38 38

TULA a.s NE 2010 4 3 615 3 729 29 7 373 776 6 597 9 311 569 384 91 185 189

TULA a.s NE 2011 4 3 499 3 244 41 6 784 950 5 825 9 0 0 0 0 0 0

TULA a.s NE 2012 4 3 384 2 904 51 6 339 2 924 3 405 10 0 0 0 0 0 0

TUP Bohemia s.r.o NE 2013 4 27 799 18 154 371 46 321 2 835 43 489 0 98 650 102 292 102 173 821 119 328

TUP Bohemia s.r.o NE 2014 4 27 056 17 702 180 44 938 4 390 40 548 0 84 649 87 708 86 154 3 059 1 554 2 077

TUP Bohemia s.r.o NE 2015 4 31 990 15 905 132 48 027 25 654 22 373 0 96 802 99 085 100 412 -961 -1 327 -1 327

TUP Bohemia s.r.o NE 2016 4 33 812 12 726 112 46 650 26 665 19 985 0 99 273 101 799 100 788 2 347 1 011 1 011

TUP Bohemia s.r.o NE 2017 4 33 382 12 150 166 45 698 31 430 14 268 0 83 110 84 323 79 558 7 534 4 765 6 307

TUP Bohemia s.r.o NE 2008 4 61 195 22 669 177 84 041 41 976 42 065 0 86 983 89 997 79 451 14 068 10 546 12 605

TUP Bohemia s.r.o NE 2009 4 88 704 10 978 142 99 824 35 161 64 663 0 100 767 101 309 97 953 6 530 3 356 4 192

TUP Bohemia s.r.o NE 2010 4 88 757 13 413 221 102 391 37 569 64 822 578 100 755 101 611 99 203 3 880 2 408 2 408

TUP Bohemia s.r.o NE 2011 4 91 089 15 733 233 107 055 51 773 55 087 195 108 805 109 397 107 505 4 402 1 892 1 892

TUP Bohemia s.r.o NE 2012 4 88 954 8 569 376 97 899 53 227 44 517 155 86 709 89 774 88 320 720 1 454 1 454

UNIKO s. r. o NE 2013 4 5 733 30 874 0 36 607 31 374 5 233 0 52 467 56 125 54 567 1 466 1 558 1 885

UNIKO s. r. o NE 2014 4 6 202 28 369 25 34 596 31 647 2 949 0 31 214 33 150 32 877 400 273 320

UNIKO s. r. o NE 2015 4 4 736 33 140 16 37 892 34 597 3 295 0 36 100 37 344 34 394 3 836 2 950 3 627

UNIKO s. r. o NE 2016 4 5 800 34 813 16 40 629 36 763 3 866 0 39 336 40 563 38 397 2 226 2 166 2 641

UNIKO s. r. o NE 2017 4 5 376 38 459 16 43 851 37 048 6 803 0 38 407 39 285 39 000 301 285 325

UNIKO s. r. o NE 2008 4 5 711 39 405 30 45 146 41 548 3 598 0 42 110 43 266 38 766 4 891 4 500 5 529

UNIKO s. r. o NE 2009 4 5 599 43 414 20 49 033 46 253 2 780 0 39 033 39 734 35 030 5 512 4 704 5 777

UNIKO s. r. o NE 2010 4 490 26 026 30 26 546 13 845 12 701 0 37 728 38 487 34 900 4 392 3 587 4 418

UNIKO s. r. o NE 2011 4 896 18 639 38 19 573 16 998 2 577 -2 0 0 0 0 0 0

UNIKO s. r. o NE 2012 4 541 20 284 137 20 962 18 551 2 411 0 0 0 0 0 0 0

UNITED SPORT PARTNERS s.r.o NE 2013 4 200 757 14 971 120 851 500 4 976 4 977 5 034 4 -57 -57

UNITED SPORT PARTNERS s.r.o NE 2014 4 200 4 286 3 4 489 340 4 149 11 7 825 7 826 7 606 262 220 240

UNITED SPORT PARTNERS s.r.o NE 2015 4 333 7 319 6 7 658 839 6 819 5 103 20 482 20 673 20 175 569 498 618

UNITED SPORT PARTNERS s.r.o NE 2016 4 735 14 886 52 15 673 1 005 14 668 12 200 18 033 18 729 18 564 -350 165 199

UNITED SPORT PARTNERS s.r.o NE 2017 4 388 2 874 146 3 407 -3 083 6 490 125 3 788 4 322 8 412 -4 387 -4 090 -4 090

UNITED SPORT PARTNERS s.r.o NE 2008 4 312 10 073 17 085 27 470 -1 026 28 496 0 24 649 24 673 22 616 2 059 2 057 2 057

UNITED SPORT PARTNERS s.r.o NE 2009 4 1 252 26 503 945 28 700 1 014 27 686 1 500 33 376 33 383 31 343 2 267 2 040 2 141

UNITED SPORT PARTNERS s.r.o NE 2010 4 1 009 15 592 230 16 831 1 819 15 012 0 17 864 17 866 17 061 1 419 805 1 310

UNITED SPORT PARTNERS s.r.o NE 2011 4 782 18 136 6 18 924 2 767 16 157 0 17 299 17 384 16 436 1 216 948 1 211

UNITED SPORT PARTNERS s.r.o NE 2012 4 572 12 780 6 13 358 3 752 9 606 0 8 249 8 350 7 365 1 235 985 1 229

UNIVERSAL - PLUS s.r.o NE 2013 4 200 757 14 971 120 851 500 4 976 4 977 5 034 4 -57 -57

UNIVERSAL - PLUS s.r.o NE 2014 4 200 4 286 3 4 489 340 4 149 11 7 825 7 826 7 606 262 220 240

UNIVERSAL - PLUS s.r.o NE 2015 4 333 7 319 6 7 658 839 6 819 5 103 20 482 20 673 20 175 569 498 618

UNIVERSAL - PLUS s.r.o NE 2016 4 735 14 886 52 15 673 1 005 14 668 12 200 18 033 18 729 18 564 -350 165 199

UNIVERSAL - PLUS s.r.o NE 2017 4 388 2 874 146 3 407 -3 083 6 490 125 3 788 4 322 8 412 -4 387 -4 090 -4 090

UNIVERSAL - PLUS s.r.o NE 2008 4 312 10 073 17 085 27 470 -1 026 28 496 0 24 649 24 673 22 616 2 059 2 057 2 057

UNIVERSAL - PLUS s.r.o NE 2009 4 1 252 26 503 945 28 700 1 014 27 686 1 500 33 376 33 383 31 343 2 267 2 040 2 141

UNIVERSAL - PLUS s.r.o NE 2010 4 1 009 15 592 230 16 831 1 819 15 012 0 17 864 17 866 17 061 1 419 805 1 310

UNIVERSAL - PLUS s.r.o NE 2011 4 782 18 136 6 18 924 2 767 16 157 0 17 299 17 384 16 436 1 216 948 1 211

UNIVERSAL - PLUS s.r.o NE 2012 4 572 12 780 6 13 358 3 752 9 606 0 8 249 8 350 7 365 1 235 985 1 229

VEBA, textilní závody a.s. NE 2013 4 909 283 555 732 12 370 1 477 385 670 641 806 744 2 336 1 735 647 2 132 101 2 081 525 92 977 50 576 63 241

VEBA, textilní závody a.s. NE 2014 4 887 920 640 919 9 397 1 508 236 830 854 677 382 1 917 1 987 589 2 445 954 2 336 815 174 873 109 139 116 048

VEBA, textilní závody a.s. NE 2015 4 942 810 569 269 15 661 1 527 740 952 751 574 989 3 768 1 608 128 1 833 194 1 731 116 116 797 102 078 104 862

VEBA, textilní závody a.s. NE 2016 4 1 002 845 789 292 16 750 1 808 887 935 067 873 820 218 1 825 876 1 962 316 1 801 216 226 589 161 100 159 852

VEBA, textilní závody a.s. NE 2017 4 1 191 152 656 876 11 867 1 859 895 998 100 861 795 89 2 159 208 2 371 063 2 082 921 308 892 288 142 302 676

VEBA, textilní závody a.s. NE 2008 4 1 348 539 821 768 10 748 2 181 055 1 205 053 976 002 200 2 149 098 2 323 945 1 992 231 419 755 331 714 371 372

VEBA, textilní závody a.s. NE 2009 4 1 557 068 1 025 330 7 768 2 590 166 1 322 943 1 267 223 76 2 335 433 2 534 514 2 276 620 395 193 257 894 337 129

VEBA, textilní závody a.s. NE 2010 4 1 505 806 842 877 5 502 2 354 185 1 277 070 1 077 115 57 1 254 940 1 356 668 1 403 972 -16 107 -47 304 -57 491

VEBA, textilní závody a.s. NE 2011 4 1 344 984 716 760 4 059 2 065 803 1 028 040 1 037 750 13 812 429 853 460 1 101 058 -279 552 -247 598 -304 776

VEBA, textilní závody a.s. NE 2012 4 788 559 518 082 8 572 1 315 213 412 883 902 298 32 894 484 979 489 1 594 646 -653 464 -615 157 -645 166

VEIS spol. s r.o NE 2013 4 486 269 29 784 729 55 0 1 120 1 127 1 116 14 11 11

VEIS spol. s r.o NE 2014 4 481 248 7 736 649 87 0 977 978 1 059 -71 -81 -81

VEIS spol. s r.o NE 2015 4 776 137 0 913 420 493 0 917 924 1 153 -216 -229 -229

VEIS spol. s r.o NE 2016 4 618 115 0 733 66 667 0 727 739 1 093 -348 -354 -354

VEIS spol. s r.o NE 2012 4 513 119 0 632 -426 1 058 0 735 747 1 239 -487 -492 -492

VEIS spol. s r.o NE 2013 4 428 124 0 552 -556 1 108 0 774 777 907 -128 -130 -130

VEIS spol. s r.o NE 2014 4 592 161 0 753 -605 1 358 0 939 946 996 -46 -50 -50
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VEIS spol. s r.o NE 2009 4 737 181 0 918 -699 1 617 0 958 960 1 054 -92 -94 -94

VEIS spol. s r.o NE 2010 4 929 84 0 1 013 -1 005 2 018 0 1 089 1 097 1 403 -303 -306 -306

VEIS spol. s r.o NE 2011 4 706 65 0 771 -1 400 2 171 0 1 104 1 105 1 499 -392 -394 -394

VesKa, s.r.o NE 2012 4 545 88 0 633 -197 830 87 350 350 382 -30 -32 -32

VesKa, s.r.o NE 2013 4 545 154 0 699 -461 1 160 0 1 021 1 021 1 284 -261 -263 -263

VesKa, s.r.o NE 2014 4 829 319 1 1 149 -820 1 969 4 1 821 1 881 2 240 -357 -359 -359

VesKa, s.r.o NE 2015 4 689 297 1 987 -1 042 2 029 84 1 325 1 487 1 710 -221 -223 -223

VesKa, s.r.o NE 2016 4 867 314 3 1 184 -1 130 2 314 95 1 681 1 685 1 773 -87 -88 -88

VesKa, s.r.o NE 2017 4 822 264 0 1 086 -726 1 812 97 2 222 2 222 1 818 408 404 404

VesKa, s.r.o NE 2008 4 778 444 0 1 222 -554 1 776 82 1 672 1 672 1 500 177 172 172

VesKa, s.r.o NE 2009 4 733 350 3 1 086 -843 1 929 84 1 319 1 324 1 614 -286 -290 -290

VesKa, s.r.o NE 2010 4 689 332 5 1 026 -710 1 734 2 825 886 752 135 134 134

VIGA BEST s.r.o. NE 2011 4 0 203 0 203 179 24 0 0 0 21 -21 -21 -21

VIGA BEST s.r.o. NE 2012 4 0 201 0 201 190 11 0 849 854 843 12 11 11

VIGA BEST s.r.o. NE 2013 4 0 6 614 0 6 614 233 6 381 0 13 232 13 233 13 190 48 43 43

VK oděvy s.r.o NE 2014 4 102 351 236 689 147 542 0 934 1 613 1 666 -47 -53 -53

VK oděvy s.r.o NE 2015 4 77 964 173 1 214 588 626 0 1 546 2 418 1 977 449 441 441

VK oděvy s.r.o NE 2016 4 51 1 498 120 1 669 663 1 006 0 2 098 2 817 2 742 -636 75 75

VK oděvy s.r.o NE 2017 4 26 1 679 67 1 772 983 789 0 2 419 3 294 2 974 -547 320 320

VK oděvy s.r.o NE 2008 4 0 2 244 15 2 259 1 128 1 131 0 3 887 4 696 4 552 -652 144 144

VK oděvy s.r.o NE 2009 4 0 2 776 13 2 789 1 136 1 653 0 5 503 6 143 6 135 -622 8 8

VK oděvy s.r.o NE 2010 4 0 3 229 3 3 232 1 697 1 535 0 6 377 6 978 6 416 -31 562 562

VK oděvy s.r.o NE 2011 4 0 4 121 3 4 124 2 124 2 000 0 0 0 0 0 0 0

VK oděvy s.r.o NE 2012 4 1 662 3 928 3 5 593 3 194 2 399 0 0 0 0 0 0 0

VKUS TEPLICE - oděvní družstvo NE 2013 4 1 730 24 458 0 26 188 21 918 4 270 0 4 844 21 349 12 942 10 254 8 407 10 247

VKUS TEPLICE - oděvní družstvo NE 2014 4 1 625 12 535 0 14 160 12 456 1 704 0 3 180 3 273 5 150 -1 874 -1 877 -1 877

VKUS TEPLICE - oděvní družstvo NE 2015 4 1 424 11 653 0 13 077 10 907 2 170 0 3 180 3 596 5 152 -1 549 -1 556 -1 556

VKUS TEPLICE - oděvní družstvo NE 2016 4 155 13 122 0 13 277 8 993 4 284 0 3 741 6 582 8 495 -1 908 -1 913 -1 913

VKUS TEPLICE - oděvní družstvo NE 2017 4 96 12 509 0 12 605 8 950 3 655 0 2 672 2 954 3 833 -945 -879 -879

VKUS TEPLICE - oděvní družstvo NE 2008 4 -138 11 399 0 11 261 6 990 4 271 0 1 872 1 915 4 031 -2 112 -2 116 -2 116

VKUS TEPLICE - oděvní družstvo NE 2009 4 -82 11 114 0 11 032 6 910 4 122 0 2 843 3 166 3 514 -342 -348 -348

VKUS TEPLICE - oděvní družstvo NE 2010 4 -82 10 306 0 10 224 4 511 5 713 0 2 871 2 878 2 989 -103 -111 -111

VKUS TEPLICE - oděvní družstvo NE 2011 4 -82 12 527 0 12 445 4 660 7 785 0 2 632 3 007 2 859 156 148 148

VKUS TEPLICE - oděvní družstvo NE 2012 4 -82 10 380 0 10 298 4 877 5 421 0 2 766 3 144 2 927 222 217 217

VKUS, výrobní oděvní družstvo Klatovy NE 2013 4 2 437 3 454 15 5 906 2 697 3 209 30 20 237 20 483 21 865 -1 240 -1 382 -1 382

VKUS, výrobní oděvní družstvo Klatovy NE 2014 4 2 213 2 604 25 4 843 2 798 2 045 49 15 142 15 262 15 149 500 113 113

VKUS, výrobní oděvní družstvo Klatovy NE 2015 4 2 427 2 268 34 4 729 2 856 1 873 0 14 464 14 527 14 470 358 57 57

VKUS, výrobní oděvní družstvo Klatovy NE 2016 4 2 231 2 858 32 5 121 3 291 1 830 0 16 474 16 570 16 092 747 478 478

VKUS, výrobní oděvní družstvo Klatovy NE 2017 4 1 991 4 417 35 6 443 3 840 2 603 1 17 590 17 685 17 142 798 543 567

VKUS, výrobní oděvní družstvo Klatovy NE 2008 4 1 687 4 247 209 6 143 3 816 2 327 0 16 360 16 840 16 770 -69 70 89

VKUS, výrobní oděvní družstvo Klatovy NE 2009 4 1 430 4 773 33 6 236 3 822 2 414 0 16 236 16 624 16 463 77 161 202

VKUS, výrobní oděvní družstvo Klatovy NE 2010 4 1 232 4 081 18 5 331 3 273 2 058 0 15 447 15 916 16 313 -613 -397 -397

VKUS, výrobní oděvní družstvo Klatovy NE 2011 4 1 225 4 563 62 5 750 3 547 2 203 0 0 0 0 0 0 0

VKUS, výrobní oděvní družstvo Klatovy NE 2012 4 999 4 313 68 5 380 2 791 2 384 25 0 0 0 0 0 0

VLNAP a.s NE 2013 4 131 590 194 387 503 322 480 124 550 201 930 0 358 707 393 648 391 901 7 558 1 747 1 747

VLNAP a.s NE 2014 4 122 854 167 435 36 290 325 128 148 162 177 0 286 702 303 104 299 459 11 716 3 645 3 645

VLNAP a.s NE 2015 4 122 087 195 350 31 317 468 143 954 173 514 0 373 155 393 403 377 542 18 957 15 861 15 861

VLNAP a.s NE 2016 4 127 010 206 880 50 333 940 144 799 189 141 0 389 689 401 892 400 988 11 575 904 1 825

VLNAP a.s NE 2017 4 123 033 216 913 36 339 982 142 737 197 245 0 417 605 438 595 440 594 -286 -1 999 -2 920

VLNAP a.s NE 2008 4 120 510 228 100 113 348 723 136 433 212 290 0 460 932 471 474 477 717 4 419 -6 243 -6 243

VLNAP a.s NE 2009 4 118 611 293 347 51 412 009 161 421 250 588 10 560 913 603 164 589 306 17 660 13 858 11 912

VLNAP a.s NE 2010 4 115 799 309 725 21 425 545 164 551 260 994 26 582 204 592 489 589 359 9 047 3 130 6 200

VLNAP a.s NE 2011 4 114 080 295 859 0 409 971 168 076 241 849 46 566 124 574 699 571 173 4 397 3 526 3 121

VLNAP a.s NE 2012 4 112 859 308 556 107 421 522 170 005 251 515 2 550 901 574 156 572 217 865 1 939 2 304

VŘÍDLO, výrobní družstvo NE 2013 4 17 021 23 588 219 40 828 37 822 3 006 0 39 055 44 891 45 734 -531 -843 -843

VŘÍDLO, výrobní družstvo NE 2014 4 16 424 24 626 180 41 230 37 092 4 138 0 36 114 41 561 42 247 -350 -686 -686

VŘÍDLO, výrobní družstvo NE 2015 4 15 688 23 889 218 39 795 35 811 3 984 0 36 177 41 128 42 388 -904 -1 260 -1 260

VŘÍDLO, výrobní družstvo NE 2016 4 15 707 23 611 142 39 460 35 359 4 101 0 36 638 41 831 42 208 -4 -377 -377

VŘÍDLO, výrobní družstvo NE 2017 4 14 869 26 507 121 41 497 37 346 4 151 0 39 593 46 363 44 394 2 271 1 969 1 969

VŘÍDLO, výrobní družstvo NE 2008 4 13 691 31 733 158 45 582 40 089 5 493 216 44 737 51 786 49 006 2 907 2 780 2 780

VŘÍDLO, výrobní družstvo NE 2009 4 12 358 34 487 155 47 000 42 939 4 061 0 47 275 53 741 50 904 2 434 2 837 2 837

VŘÍDLO, výrobní družstvo NE 2010 4 12 211 32 831 146 45 188 41 444 3 744 0 38 732 44 594 46 073 -1 631 -1 479 -1 479

VŘÍDLO, výrobní družstvo NE 2011 4 11 714 33 133 152 44 999 42 636 2 363 0 39 508 46 758 45 238 1 529 1 520 1 520

VŘÍDLO, výrobní družstvo NE 2012 4 10 753 35 427 147 46 327 63 263 3 064 0 36 127 43 059 42 431 659 628 628

VŠEZEP s.r.o NE 2013 4 28 279 17 491 155 45 925 16 177 29 748 0 25 887 36 762 35 745 1 151 1 017 1 064

VŠEZEP s.r.o NE 2014 4 117 129 18 339 4 033 139 501 15 568 123 933 1 681 24 918 34 441 35 051 2 024 -610 -325

VŠEZEP s.r.o NE 2015 4 72 598 23 900 655 97 153 24 952 72 201 5 47 575 56 192 46 788 13 451 9 404 9 405
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VŠEZEP s.r.o NE 2016 4 101 730 25 728 0 127 458 29 941 97 517 0 50 133 59 438 54 449 10 174 4 989 6 108

VŠEZEP s.r.o NE 2017 4 93 851 28 214 -27 122 038 37 071 84 967 -12 61 021 70 445 63 344 11 265 7 101 8 012

VŠEZEP s.r.o NE 2008 4 90 987 32 511 1 123 499 42 893 80 606 0 40 952 72 767 66 209 9 030 6 558 7 074

VŠEZEP s.r.o NE 2009 4 84 801 34 472 0 119 273 45 061 74 212 0 34 532 65 424 63 256 1 923 2 168 2 320

VŠEZEP s.r.o NE 2010 4 79 943 32 932 38 112 913 45 914 66 999 0 30 241 63 176 62 323 3 038 853 853

VŠEZEP s.r.o NE 2011 4 72 744 36 414 0 109 158 46 237 62 908 13 29 298 66 169 65 819 1 159 350 694

VŠEZEP s.r.o NE 2012 4 66 156 37 606 0 103 762 48 678 55 094 -10 29 934 63 968 62 186 3 927 1 782 2 584

VÚB a.s NE 2013 4 44 758 54 042 170 98 970 69 593 29 377 3 877 76 603 99 154 94 148 5 731 5 006 6 148

VÚB a.s NE 2014 4 43 327 52 037 156 95 520 71 892 23 628 3 419 70 590 87 083 84 755 2 320 2 328 2 756

VÚB a.s NE 2015 4 42 954 50 197 185 93 336 71 724 21 612 2 632 56 747 72 565 71 414 1 778 1 151 1 573

VÚB a.s NE 2016 4 39 390 52 786 108 92 284 75 008 17 276 2 859 58 845 68 520 65 494 3 601 3 026 3 738

VÚB a.s NE 2017 4 52 000 48 833 146 100 979 75 460 25 519 2 858 61 257 72 185 70 197 2 727 1 988 2 752

VÚB a.s NE 2008 4 48 252 52 017 252 100 521 79 943 20 578 3 075 69 156 78 852 74 624 4 106 4 228 4 345

VÚB a.s NE 2009 4 44 709 63 133 196 108 038 81 366 26 672 2 449 82 469 90 698 85 347 5 535 5 351 5 429

VÚB a.s NE 2010 4 45 216 65 338 672 111 226 84 862 26 359 2 206 82 801 94 496 88 381 6 841 6 115 6 595

VÚB a.s NE 2011 4 81 527 58 246 533 140 306 88 816 47 999 3 491 92 615 103 590 97 018 7 097 6 572 6 882

VÚB a.s NE 2012 4 93 310 76 845 222 170 377 97 151 70 048 3 178 130 696 140 971 130 017 11 380 10 954 11 679

Výrobní družstvo VKUS Frýdek-Místek NE 2013 4 8 358 12 241 64 20 663 13 037 7 626 128 57 076 77 231 74 214 1 424 3 017 3 017

Výrobní družstvo VKUS Frýdek-Místek NE 2014 4 7 448 11 277 61 18 786 9 373 9 413 5 44 270 58 352 62 220 -3 460 -3 868 -3 868

Výrobní družstvo VKUS Frýdek-Místek NE 2015 4 6 502 12 107 110 18 719 6 528 12 191 58 38 091 51 063 53 848 -2 360 -2 785 -2 785

Výrobní družstvo VKUS Frýdek-Místek NE 2016 4 5 709 8 965 61 14 735 4 018 10 717 11 35 433 47 969 50 459 -2 140 -2 490 -2 490

Výrobní družstvo VKUS Frýdek-Místek NE 2017 4 5 088 21 033 70 071 26 192 3 883 22 309 149 58 845 70 285 70 480 121 -195 -195

Výrobní družstvo VKUS Frýdek-Místek NE 2008 4 4 466 15 161 78 19 704 3 140 16 564 16 72 650 82 830 83 353 -424 -523 -523

Výrobní družstvo VKUS Frýdek-Místek NE 2009 4 4 204 15 672 97 19 973 2 619 17 354 32 64 032 72 219 72 661 -465 -442 -442

Výrobní družstvo VKUS Frýdek-Místek NE 2010 4 4 391 23 653 61 28 105 2 903 25 202 54 93 469 102 141 101 857 322 284 284

Výrobní družstvo VKUS Frýdek-Místek NE 2011 4 3 708 31 505 111 35 324 2 764 32 368 192 94 621 103 912 104 030 -150 -118 -118

Výrobní družstvo VKUS Frýdek-Místek NE 2012 4 1 296 17 469 59 18 824 362 18 211 251 66 843 78 669 80 802 -2 161 -2 133 -2 133

VÝVOJ, oděvní družstvo v Třešti NE 2013 4 39 170 92 967 485 132 622 85 816 46 906 1 645 168 607 181 278 170 908 9 756 10 370 12 760

VÝVOJ, oděvní družstvo v Třešti NE 2014 4 36 583 67 799 476 106 858 83 944 22 914 2 477 161 467 168 050 163 545 2 434 4 505 5 348

VÝVOJ, oděvní družstvo v Třešti NE 2015 4 40 419 96 820 527 137 766 83 473 54 293 2 759 123 223 129 626 128 275 1 504 1 351 1 317

VÝVOJ, oděvní družstvo v Třešti NE 2016 4 31 356 97 053 982 129 391 84 550 44 841 2 684 161 980 178 524 174 223 3 969 4 301 5 333

VÝVOJ, oděvní družstvo v Třešti NE 2017 4 29 227 58 709 770 88 706 75 894 12 812 323 124 034 130 255 123 110 8 995 7 145 8 067

VÝVOJ, oděvní družstvo v Třešti NE 2008 4 27 086 61 344 512 88 942 64 273 24 669 900 98 763 106 808 101 317 7 420 5 491 6 543

VÝVOJ, oděvní družstvo v Třešti NE 2009 4 26 503 48 622 488 75 613 58 604 17 009 904 85 321 90 253 84 305 7 984 5 948 7 118

VÝVOJ, oděvní družstvo v Třešti NE 2010 4 27 481 46 159 674 74 314 56 459 17 855 368 91 384 95 788 92 031 6 009 3 757 4 917

VÝVOJ, oděvní družstvo v Třešti NE 2011 4 26 026 36 301 824 63 151 45 144 17 543 464 94 197 95 882 92 449 5 903 3 433 3 762

VÝVOJ, oděvní družstvo v Třešti NE 2012 4 27 280 46 238 989 74 507 59 498 14 318 691 103 709 106 171 94 809 13 939 11 362 14 063

W & P company s.r.o NE 2013 4 2 101 2 799 837 5 737 147 5 590 5 13 631 14 337 14 222 257 115 127

W & P company s.r.o NE 2014 4 2 113 1 426 528 4 067 -411 4 478 9 7 432 7 675 8 234 -408 -559 -559

W & P company s.r.o NE 2015 4 2 071 1 600 420 4 091 -195 4 286 12 8 116 8 283 8 067 332 216 216

W & P company s.r.o NE 2016 4 2 029 1 933 299 4 261 -19 4 280 4 9 878 10 271 10 094 135 177 177

W & P company s.r.o NE 2017 4 2 018 2 302 120 4 440 400 4 040 6 8 660 8 815 8 396 507 419 419

W & P company s.r.o NE 2008 4 2 743 1 449 140 4 332 542 3 790 3 15 755 15 947 15 805 234 142 158

W & P company s.r.o NE 2009 4 8 416 1 977 585 10 978 613 10 365 10 15 631 16 483 16 412 209 71 88

W & P company s.r.o NE 2010 4 7 095 2 416 407 9 918 663 9 255 29 17 151 19 984 19 934 250 50 63

W & P company s.r.o NE 2011 4 6 682 2 730 498 9 910 790 9 037 83 0 0 0 0 0 0

W & P company s.r.o NE 2012 4 6 805 3 148 669 10 622 935 9 666 21 0 0 0 0 0 0

WLADITA Ltd, s.r.o NE 2013 4 2 194 1 519 0 3 713 -1 176 4 889 0 1 243 1 266 2 597 -1 119 -1 331 -1 331

WLADITA Ltd, s.r.o NE 2014 4 1 517 3 466 0 4 983 -1 771 6 754 0 2 129 2 182 2 810 -567 -628 -628

WLADITA Ltd, s.r.o NE 2015 4 900 4 374 1 5 275 -2 947 8 222 0 3 284 3 329 4 505 -972 -1 176 -1 176

WLADITA Ltd, s.r.o NE 2008 4 900 4 610 8 5 518 -3 070 8 588 0 3 751 3 758 3 881 -17 -123 -123

WLADITA Ltd, s.r.o NE 2009 4 900 3 484 16 4 399 -2 947 7 346 0 4 232 4 244 4 121 173 123 123

WLADITA Ltd, s.r.o NE 2010 4 901 2 844 0 3 745 -3 048 6 793 0 2 476 2 494 2 629 -70 -135 -135

WLADITA Ltd, s.r.o NE 2011 4 901 3 025 10 3 936 127 3 809 0 1 608 1 609 1 602 64 7 7

WLADITA Ltd, s.r.o NE 2012 4 894 2 542 12 3 448 -1 372 4 820 0 1 440 1 440 2 939 -1 429 -1 499 -1 499

WLADITA Ltd, s.r.o NE 2013 4 894 393 11 1 298 -3 866 5 164 0 0 0 0 0 0 0

WLADITA Ltd, s.r.o NE 2014 4 894 587 9 1 490 -154 1 644 0 0 0 0 0 0 0

X tašky s.r.o. NE 2015 4 9 744 23 862 584 34 190 7 353 26 837 0 79 114 79 360 75 530 6 291 3 830 4 857

X tašky s.r.o. NE 2016 4 8 790 30 993 616 40 399 10 046 30 353 0 81 361 81 614 77 383 6 955 4 231 5 324

X tašky s.r.o. NE 2017 4 7 753 22 740 1 023 31 516 12 041 19 475 0 66 638 66 794 64 749 4 599 2 045 2 738

X tašky s.r.o. NE 2008 4 9 287 26 375 1 050 36 712 12 915 23 797 0 66 100 66 322 65 448 3 428 874 1 319

X tašky s.r.o. NE 2009 4 11 579 38 041 1 044 50 664 12 838 37 826 0 80 107 80 350 80 427 1 597 -77 179

X tašky s.r.o. NE 2010 4 10 618 25 441 410 36 469 15 063 21 406 0 97 391 97 883 95 467 5 388 2 416 3 115

X tašky s.r.o. NE 2011 4 9 136 20 603 514 30 253 14 216 16 037 0 103 247 103 861 104 174 2 386 -313 795

X tašky s.r.o. NE 2012 4 7 838 11 532 520 19 890 10 612 9 278 0 76 078 80 479 83 974 -5 915 -3 495 -3 495

YATE spol. s r.o NE 2013 4 33 608 36 925 818 71 351 36 269 35 082 802 74 735 76 386 72 557 6 054 3 829 5 012

YATE spol. s r.o NE 2014 4 30 864 38 069 751 69 684 37 301 32 383 37 71 523 72 555 71 523 2 935 1 032 1 275
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Company Consolidation Year Quarter Fixed assets Current assets Other assets Liabilities Equity Debts Other Liabilities Revenues Turnover Costs Operating profit EAT EBT

YATE spol. s r.o NE 2015 4 29 655 47 900 740 78 295 43 565 34 730 188 64 882 79 926 73 662 9 201 6 264 7 723

YATE spol. s r.o NE 2016 4 37 964 52 789 13 023 103 776 55 008 48 768 1 246 79 980 97 188 85 745 15 451 11 443 14 150

YATE spol. s r.o NE 2017 4 38 288 44 931 6 280 89 499 57 270 32 229 900 66 375 83 042 80 780 4 040 2 262 2 780

YATE spol. s r.o NE 2008 4 41 253 48 768 3 462 93 483 60 392 33 091 1 125 72 548 84 552 81 409 4 684 3 143 3 832

YATE spol. s r.o NE 2009 4 40 999 64 758 19 265 125 022 76 398 48 624 639 101 530 113 552 97 547 20 395 16 005 19 742

YATE spol. s r.o NE 2010 4 44 249 60 203 8 218 112 670 83 287 29 383 438 107 401 120 681 113 792 9 394 6 889 8 465

YATE spol. s r.o NE 2011 4 41 476 68 547 6 075 114 098 93 587 19 878 633 115 746 130 077 119 777 13 492 10 300 12 765

YATE spol. s r.o NE 2012 4 39 923 81 232 3 947 125 102 104 314 19 735 1 053 126 151 142 269 130 885 15 106 11 384 13 985

ZITA studio s.r.o NE 2013 4 1 027 19 450 59 20 536 12 597 7 939 4 54 679 55 651 46 638 10 943 9 013 11 412

ZITA studio s.r.o NE 2014 4 1 611 19 631 169 21 413 18 187 3 224 355 42 116 42 612 37 022 7 072 5 590 6 969

ZITA studio s.r.o NE 2015 4 1 159 28 040 136 29 335 22 423 6 912 155 45 214 45 287 41 051 5 623 4 236 5 202

ZITA studio s.r.o NE 2016 4 553 27 895 196 28 644 24 160 4 484 240 36 270 38 401 32 879 6 530 5 522 6 799

ZITA studio s.r.o NE 2017 4 203 37 381 91 37 675 30 442 7 233 1 097 38 600 39 502 33 221 7 809 6 281 7 747

ZITA studio s.r.o NE 4 1 755 29 499 117 31 371 38 870 2 501 173 30 620 32 055 27 066 5 644 4 989 6 146

ZITA studio s.r.o NE 4 1 753 25 203 117 27 073 23 506 3 567 289 26 977 27 966 25 094 2 977 2 872 3 527

ZITA studio s.r.o NE 4 1 235 22 255 212 23 702 19 459 4 243 346 25 225 30 275 30 197 -178 78 91

ZITA studio s.r.o NE 4 1 059 21 108 90 22 257 16 429 5 508 320 20 343 20 432 20 462 -36 -30 8

ZITA studio s.r.o NE 4 426 19 278 99 19 803 15 925 3 747 131 0 0 0 0 0 0

ZOOKEE s.r.o NE 4 5 869 74 212 320 81 123 50 679 30 444 -44 73 171 128 681 119 490 13 277 9 191 12 160

ZOOKEE s.r.o NE 4 5 537 49 458 452 55 447 42 359 13 088 0 57 616 98 398 106 980 3 558 -8 582 -7 133

ZOOKEE s.r.o NE 4 4 338 54 147 748 59 233 42 789 16 444 115 57 475 93 178 92 748 2 872 430 1 310

ZOOKEE s.r.o NE 4 2 971 54 046 290 57 307 45 454 11 853 420 46 833 81 298 78 633 4 097 2 665 3 628

ZOOKEE s.r.o NE 4 4 178 55 536 483 60 197 46 372 13 825 103 48 827 78 900 77 982 2 066 918 1 364

ZOOKEE s.r.o NE 4 2 792 48 420 324 51 536 38 509 13 027 400 25 337 54 493 52 593 2 696 1 900 2 516

ZOOKEE s.r.o NE 4 2 142 48 817 461 51 420 41 773 9 647 240 63 332 64 084 60 820 4 296 3 264 3 975

ZOOKEE s.r.o NE 4 2 207 56 132 212 58 551 45 162 13 389 303 62 092 63 106 59 717 4 414 3 389 4 188

ZOOKEE s.r.o NE 4 2 416 62 173 155 64 744 48 768 15 778 198 52 976 53 919 50 313 4 819 3 606 4 487

ZOOKEE s.r.o NE 4 6 693 67 531 270 74 494 55 436 18 724 334 61 428 61 929 55 590 9 288 6 339 7 879




