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A b s t r a c t  

Statistical data on the values of financial indicators in individual fields in the Czech 
Republic are provided by the Ministry of Industry and Trade. Updated values are issued 
quarterly. However, within the statistical samples, there are on average 34 companies 
focusing on construction. Moreover, no document specifies the size of the companies. 
Although the scientific literature provides basic financial rules, this research has 
confirmed that companies of different sizes show different values of financial indicators. 
For this reason, one of the aims of the research described in the article was to verify the 
hypothesis that companies of different sizes have different approaches to financial 
management and the other aims was to focus on correlating data on key financial indicators 
of individual sizes of companies with statistics provided by the Ministry of Industry and 
Trade. Basic methods of financial analysis (vertical analysis), selected ratios and basic 
statistical methods, which include correlation analysis, were used. The analysis was 
performed on 30 samples of construction companies, which were divided by size into 
small, medium and large. The outputs of the research will be further used for the follow-
up research. 
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1. INTRODUCTION 

Each state publishes statistical data on the key financial indicators of companies 
within individual sectors. This statistical data can be taken as a trend in the 
corresponding field. For example, in the United States, this statistical data is 
provided by Bizminer [1], ValuSource [2] or IBISWorld [3] companies, which 
also provide forecasts of development of individual sectors. However, all the 
above-mentioned companies charge their outputs. The European Union publishes 
statistics from 28 countries on construction output [4], which are free of charge, 
however, financial statistic indicators are not published there, only the percentage 
representation of companies by size (micro, small, medium and large). In the 
Czech Republic, statistical data is not subject to charge. Entities such as the Czech 
Statistical Office [5] and the Ministry of Industry and Trade (MIT) [6] serve to 
publish the results of statistical surveys. The Czech Statistical Office focuses more 
on general data on inflation and unemployment, in individual sectors 
(construction, tourism, environment and others). The statistics published by the 
Ministry of Industry and Trade already deal with individual sectors classified 
according to NACE. Data on financial analysis indicators is published there. This 
research focuses only on the construction industry, which is published under the 
NACE classification sections F 41, 42, 43 (Construction of buildings, Civil 
engineering, Specialized construction activities). However, these statistics are not 
further subdivided by company size. That is, their data is completed in various 
ways. They are updated quarterly and basic economic data from the balance sheet 
and profit and loss statement and some ratios of the financial analysis is published 
in them. 
The aim of the research described in the article was to analyse statistical data 
published by the Ministry of Industry and Trade in the Czech Republic and to find 
out which types of companies (according to company size) are closest to the 
outputs published by the Ministry of Industry and Trade and also to confirm the 
hypothesis that each company, according to its size, shows a different approach to 
financial management. This research question was supported by the publication 
of the fact that "Small and medium-sized enterprises (SMEs) are often referred to 
as the backbone of the European economy, providing a potential source for jobs 
and economic growth" [7]. 

2. MATERIALS AND METHODS  

Financial indicators such as: property structure of companies, capital structure of 
companies and current liquidity were analysed and synthesized within the article. 
These indicators were selected because of the representation of the most basic 
indicators of financial management and financial rules. These indicators are often 
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used in other types of research monitoring the financial performance of 
construction companies [8]. In the case of construction companies, their 
development and economic stability depends on winning contracts for 
construction works, which is the result of a well-planned bidding strategy [9] and 
reasonably calculated construction costs [10]. The company's activity are 
influenced by the environment of the construction investments [11], also materials 
[12] and energy requirements for buildings [13].  It is important to constantly 
monitor and optimize the share of external resources on the total capital with 
respect to the recommended values given by the golden rule [14, 15] for the 
management of the company in various stages of its development. Monitoring 
these indicators is important for all companies, as they are indicators of future 
possible development, financing [16, 17] and profit of the construction company 
[18] and they also serve for predicting the development of the entire state economy 
[19]. 
The above-mentioned financial indicators were determined using elementary 
analysis and a ratio indicator of financial analysis. Vertical analysis was used 
within the elemental analysis, 

𝐼௑ =
ୖ୕

୆୕
∗ 100                                      (2.1) 

   

Where: 
IX …… indicator of financial analysis (X = fixed assets, current assets, equity, 
other sources) (%) 
RQ…... research quantity (thousands CZK) 
BQ …... basic quantity (thousands CZK) 

The most important representative of financial management, namely current 
liquidity, was chosen within the ratio. 

𝐶𝑅 =
େ୅

େ୐
      (2.2) 

Where: 
CR …… current ratio (-) 
CA….... current assets (thousands CZK) 
CL …..... current liabilities (thousands CZK) 

The recommended range of ownership structure is not stated in any available 
scientific literature. The recommended range of capital structure is based on the 
golden balance rule and is stated as the ratio of equity on foreign capital as 50% : 
50% [20]. Other authors consider at least 30% of total capital to be a very good 
share of equity [21]. 
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The recommended range for current liquidity is stated as 1.5 - 2.5 according to 
available sources [14]. 
In the Czech Republic, the size of the company is given by Section 1b of Act No. 
563/1991 Coll., On Accounting [22], which lists the categories as micro, small, 
medium and large. These sizes are determined according to the amount of sales, 
assets and number of employees. This definition is based on EU Commission 
Recommendation 2003/361/EC (2003) of 6 May 2003, published by the Ministry 
of Industry and Trade and the Office for the Protection of Competition. As the 
data from the financial statements is largely not published for micro-companies, 
the data of only small, medium and large companies was used in the article. 
The reference period was a 5-year period, which is usual for determining the 
development [23]. Due to the existence of complete statistical data only until 
2018, the 2014 - 2018 period was taken into account. 
According to a document published by the Ministry of Industry and Trade 
“Construction of the Czech Republic 2019” [24], the development of companies 
in construction industry has been constantly increasing since 2013, when there 
was an average year-on-year increase by 0.98% in 2013-2018 period. The largest 
representation in these companies belongs to small companies, which in the 2013 
- 2018 period was represented on average by 99.67% (median is 99.68%), see 
Table 1. 

Table 1. Percentage share of the companies in the construction industry by size [Authors´ 
own work] 

Size/Year 2013 2014 2015 2016 2017 2018 
Large 0.03 0.03 0.03 0.03 0.03 0.03 

Medium 0.34 0.32 0.3 0.28 0.28 0.28 
Small 99.63 99.65 99.66 99.69 99.69 99.69 

Small companies account for the largest share on total revenues of companies in 
the construction industry, which in the observed 2013 - 2018 period showed an 
average percentage representation of 57.86%, see Table 2. 

Table 2. Percentage share of the companies in the construction industry according to 
revenues [Authors´ own work] 

Unit 2013 2014 2015 2016 2017 2018 

Large 22.55 23.52 24.6 20.47 19.8 18.53 

Medium 22.4 21.24 20.9 20.4 19.65 18.8 

Small 55.04 55.24 54.5 59.13 60.55 62.66 

It is clear from the tables stated above that the development of the construction 
industry is mostly influenced by small companies, which are largely represented 
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by self-employed people. It should also be noted that the outputs listed in Table 2 
above are not limited by the requirement to indicate the value of sales that would 
be performed on their own. Small companies function largely as suppliers for 
medium and large companies. Therefore, these revenues occur twice, once for a 
subcontractor in the form of a small company and for the second time for a 
construction contractor in the form of a medium or large company. 

3. RESULTS 

3.1. Statistical data of the Ministry of Industry and Trade 
As already mentioned, the Ministry of Industry and Trade [11] publishes quarterly 
information on key financial indicators within individual sectors according to the 
NACE classification. Each sector fills the inputs for the statistics with a different 
number of samples. During the monitored 2014 – 2018 period, an average of 
34 samples - companies - were considered in the construction sector (the number 
of samples for individual years is given in Table 3). 

Table 3. Number of samples for statistical data [Authors´ own work according to 6] 

Year 2014 2015 2016 2017 2018 
No. of samples 29 42 40 36 25 

The percentage of the samples represented by individual sizes of companies in the 
construction sector is not mentioned anywhere. 
The outputs of the key financial indicators for individual years are shown in 
Table 4. 

Table 4. Statistical data of the Ministry of Industry and Trade [Authors´ own work 
according to 6] 

Year 2014 2015 2016 2017 2018 

Fixed Assets (%) 33.67 34.13 32.56 33.71 34.61 

Current Assets (%) 65.68 65.38 66.92 65.71 64.93 

Equity (%) 39.2 40.11 44.83 45.49 43.81 

Liabilities (%) 59.65 58.32 53.28 53.09 54.8 

Current Ratio 1.71 1.71 1.99 2.04 1.88 

The data listed in Table 4 should be taken as an industry trend. However, it is 
nowhere shown which companies operating in the construction industry provided 
their data for statistical surveys according to their size. Therefore, the research 
task was focused on data collection as input for comparing statistical data of the 
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Ministry of Industry and Trade with the research findings, which respect the 
division of outputs according to individual size categories of companies. 

3.2. Data collection for analysis 
Company size categories: small, medium and large, were taken into account for 
the analysis. The division into these categories is given by [22] and also by the 
Commission Recommendation 2003/361/EC (2003) of 6 May 2003, published by 
the Ministry of Industry and Trade and the Office for the Protection 
of  competition. The conditions for inclusion into individual categories of 
companies are as follows: 
 Small companies: total assets totalling at CZK 100,000,000 (EUR 3,824,092), 

annual total net turnover of CZK 200,000,000 (EUR 7,648,184), average 
number of employees 50; must not exceed at least 2 of the specified limits, 

 Medium-sized companies: total assets totalling at CZK 500,000,000 (EUR 
19,120,459), annual total net turnover CZK 1,000,000,000 (EUR 38,240,918), 
average number of employees 250; must not exceed at least 2 of the specified 
limits, 

 Large companies: those that exceed at least 2 of the limits set out for medium-
sized companies. 

10 samples for each size of the company were considered as a part of the analysis, 
i.e. 30 samples were included in the total analysed number. Every company is 
obliged by Act No. 563/1991 Coll., On Accounting, to publish financial 
statements that contain financial statements (profit and loss statement and balance 
sheet). In this Act, the obligation to publish financial statements is imposed on 
those entities that are registered in the public register, i.e. typically on companies 
and, in some cases, also on natural persons engaged in business [22]. For each 
sample, the financial statements in the form of a profit and loss statement and 
balance sheet were downloaded from the justice.cz website [25]. Thus, a total of 
300 items of data were worked on for the monitored 2014 - 2018 period. From 
them, 6 items were selected for the monitored period, i.e. for all samples for the 
monitored period it was 900 items. Individual indicators of financial analysis were 
determined from these items which were further compared with the statistical data 
of the Ministry of Industry and Trade. 

3.3. Outputs of the analysed data  
For each company, i.e. for 30 samples, the following items which were taken 
mainly from the balance sheet and the profit and loss statement, were analysed: 
 quantity of fixed assets in thousands CZK, 
 quantity of current assets in thousands CZK, 
 quantity of equity in thousands CZK, 
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 quantity of other sources in thousands CZK, 
 quantity of short-term liabilities in thousands CZK. 
The percentage share of these items was determined based on them using the 
method of vertical analysis (see Formula 2.1) and the current liquidity in 
individual 2014 - 2018 years was determined based on the ratio indicator (see 
Formula 2.2). 
The determination of the asset structure was calculated on the basis of the 
formulae below. 

𝐼ி஺ =
୕ಷಲ

୕೅ಲ
∗ 100      (3.1) 

Where: 
IFA ………. indicator of fixed assets (%) 
QFA ……... quantity of fixed assets (thousands CZK) 
QTA ……... quantity of total assets (thousands CZK) 

𝐼஼஺ =
୕಴ಲ

୕೅ಲ
∗ 100      (3.2) 

Where: 
ICA ………. indicator of current assets (%) 
QCA ……… quantity of current assets (thousands CZK) 
QTA ……… quantity of total assets (thousands CZK) 
The determination of the capital structure was calculated on the basis of the 
formulae below. 

 
𝐼ா =

୕ಶ

୕೅ಽ
∗ 100      (3.3) 

Where: 
IE ………… indicator of equity (%) 
QE ………... quantity of equity (thousands CZK) 
QTL ………. quantity of total liabilities (thousands CZK) 

𝐼ைௌ =
୕ೀೄ

୕೅ಽ
∗ 100      (3.4) 

Where: 
Ios ………… indicator of other sources (%) 
QL ………....quantity of other sources (thousands CZK) 
QTL …...…...quantity of total liabilities (thousands CZK) 

Total outputs of analysed data for partial size category of companies were 
determined using the following formula. 

𝐼𝑦 =
∑ ூ೉

భబ
೔సభ

ଵ଴
       (3.5) 
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Where: 
Iy…….. indicator of financial analysis per year (10 companies) (%) 
IX……. indicator of financial analysis (X = fixed assets, current assets, equity, 
other sources) (%) 

The total outputs of the analysis for all researched companies (30 samples) are 
shown in Table 5. 

Table 5. Total outputs of analysed data of companies [Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Fixed Assets (%) 25.69 25.16 23.91 24.04 26.03 

Current Assets (%) 69.89 70.75 72.16 71.96 70.14 

Equity (%) 36.89 39.08 39.02 39.45 39.65 

Other sources (%) 58.06 55.26 54.69 54.03 53.66 

Current Ratio 2.52 2.57 2.17 1.96 2.08 

The average values of the analysed data of all 30 samples for the monitored period 
were determined, which show the following financial indicators: 
 The ownership structure is in the ratio (FA:CA) - 25%:71%2, 
 The capital structure is in the ratio (E:L) - 39%:55%3, 
 Current liquidity amounts at 2.26. 
If the overall outputs of the analysis (see Table 5) were compared with the data by 
the MIT (see Table 4), it can be stated that the average deviation of individual 
items in the monitored years ranges from -9 percentage points to +5.50 percentage 
points (see Table 6). 

Table 6. Comparison of total outputs of analysed data of companies with statistical data 
of MIT [Authors´ own work] 

Year 2014 2015 2016 2017 2018 
Fixed Assets (%) -7.98 -8.97 -8.66 -9.67 -8.58 
Current Assets (%) 4.21 5.37 5.24 6.25 5.21 
Equity (%) -2.32 -1.03 -5.82 -6.05 -4.16 
Other sources (%) -1.59 -3.05 -1.41 -0.94 -1.14 

The outputs of the analysis for individual size categories of companies are shown 
in Tables 7, 8 and 9. The averages value for the monitored period and medium 
were always determined. Since the difference between these values was very 
small, average values were used for further calculations. 

                                                      
2 For the property structure, the residual percentage falls within 100% of the accrual. 
3 For the capital structure, the residual percentage falls within 100% of the accrual. 
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Table 7. Outputs of the analysed data of large size companies [Authors´ own work] 

Year 2014 2015 2016 2017 2018 
Fixed Assets (%) 18.35 17.14 18.88 19.42 21.23 
Current Assets (%) 81.16 82.37 90.6 90.16 78.44 
Equity (%) 32.58 33.24 34.83 35.31 34.78 
Other sources (%) 65.93 65.22 64.25 63.25 64.31 
Current Ratio 1.67 1.9 1.88 1.98 1.87 

The averages of the values of individual items for large companies were 
determined from the values in Table 7 as follows: 
 The ownership structure is in the ratio (FA:CA) - 19%: 81%, 
 The capital structure is in the ratio (E:L) - 34%: 66%, 
 Current liquidity amounts at 1.86.  
If the outputs of the analysis for large size companies (see Table 7) are compared 
with data from the MIT (see Table 4), it can be stated that the average deviation 
for the individual items in the monitored years ranges from -15.00 percentage 
points to +15.00. percentage points (see Table 8). 

Table 8. Comparison of the outputs of the analysed data of large size companies with 
statistical data of MIT [Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Fixed Assets (%) -15.32 -17 -13.68 -14.29 -13.38 

Current Assets (%) 14.58 16.99 13.68 14.45 13.51 

Equity (%) -6.62 -6.87 -10 -10.18 -9.03 

Other sources (%) 6.28 6.9 10.97 10.16 9.52 

Table 9. Outputs of the analysed data of medium-sized companies [Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Fixed Assets (%) 39.07 38.19 32.89 31.34 36.16 

Current Assets (%) 60.26 61.11 66.48 67.8 63.19 

Equity (%) 48.43 50.75 49.51 47.17 44,49 

Other sources (%) 48.24 44.17 42.72 45 46.9 

Current Ratio 4.09 4.17 3.13 2.58 2.51 

The averages of the values of individual items for the medium-sized companies 
were determined from the values in Table 9 as follows: 
 The ownership structure is in the ratio (FA: CA) - 36%: 64%, 
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 The capital structure is in the ratio (E: L) - 48%: 45%4, 
 Current liquidity amounts at 3.29. 
If the outputs of our analysis for medium-sized companies are compared (see 
Table 9) with the data from the Ministry of Industry and Trade (see Table 4), it 
can be stated that the average deviation for individual items in the monitored years 
ranges from -10.00 percentage points to +5,50 percentage points (see Table 10). 

Table 10. Comparison of the outputs of the analysed data of medium-sized companies 
with statistical data of the Ministry of Industry and Trade [Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Fixed Assets (%) 5.4 4.06 0.33 -2.37 1.55 

Current Assets (%) -5.42 -4.27 -0.44 2.08 -1.75 

Equity (%) 9.22 10.64 4.67 1.68 0.68 

Other sources (%) -11.41 -14.15 -10.56 -8.09 -7.9 

Table 11. Outputs of the analysed data of small size companies [Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Fixed Assets (%) 19.64 20.15 19.95 21.37 20.69 

Current Assets (%) 68.24 68.78 69.41 67.92 68.79 

Equity (%) 29.65 33.26 32.71 35.86 39.68 

Other sources (%) 60.01 56.41 57.09 53.84 49.77 

Current Ratio 1.82 1.63 1.49 1.34 1.87 

The averages of the values of individual items for small companies were 
determined from the values in Table 1 as follows: 
 The ownership structure is in the ratio (FA: CA) - 20%: 67%5, 
 The capital structure is in the ratio (E: L) - 34%: 55%6, 
 Current liquidity amounts at 1.63. 
If the outputs of the analysis for small companies (see Table 11) are compared 
with data from the MIT (see Table 4), it can be stated that the average deviation 
of individual items in the monitored years ranges from -14.00 percentage points 
to +3.00 percentage points (see Table 12). 

                                                      
4 In the case of the capital structure, the residual percentage falls within 100% of the 
accruals. 
5 In the case of the property structure, the residual percentage falls within 100% of the 
accrual. 
6 In the case of the capital structure, the residual percentage falls within 100% of the 
accruals. 
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Table 12. Comparison of outputs of the analysed data of small size companies with 
statistical data of the Ministry of Industry and Trade [Authors´ own work] 

Year 2014 2015 2016 2017 2018 
Fixed Assets (%) -14.03 -13.98 -12.61 -12.34 -13.92 
Current Assets (%) 2.56 3.4 2.49 2.21 3.86 
Equity (%) -9.56 -6.86 -12.12 -9.64 -4.13 
Other sources (%) 0.36 -1.91 3.82 0.75 -5.03 

Two conclusions clearly result from the above-listed outputs: 
1. A different financial management is applied depending on the size of the 

company. 
2. For each size category of the company, an average deviation results from the 

published outputs of the MIT and it is not entirely clear which category of 
companies influences the statistical outputs of the MIT. 

3.4. Financial management of companies according to their size 
The above-listed analysis of companies shows that each company operates 
differently according to its size. The average values for the observed period were 
determined from the Tables 7, 9 and 11 (the median was not used due to very 
similar values of the determined averages) for each monitored financial variable. 
The average values of equity for individual sizes of companies and the average 
value of the trend in the construction industry, which was determined from 
statistics published by the Ministry of Industry and Trade, are shown in Figure 1. 

 
Fig. 1. Comparison of equity [Authors´ own work] 

Figure 1 shows that large and small companies manage their own capital at the 
same amount, at about 35%, which is below the industry trend, which ranges 
around 43%. Medium-sized companies are the most financially sound in terms of 
equity, with an average of 48%, which almost reached the ideal financial 
management, where the ratio on equity and foreign capital is 50%: 50%. 
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The following figure shows the average values of foreign capital for individual 
sizes of companies and the trend in the construction industry. 

 
Fig. 2. Comparison of other sources [Authors´ own work] 

The values in Figure 2 clearly show that the ideal representation of foreign 
sources, i.e. 50% of the total capital was reached by small companies. Medium-
sized companies manage foreign capital at an average of 45% and large companies 
have a share of foreign capital higher than the trend of the construction industry, 
which is on average at 56%. Large companies have an average share of 65%. For 
optimal financial management, further analysis of foreign capital is very important 
to determine whether it is capital borrowed from banking institutions, leasing 
companies and other entities or if it is a classic supplier-customer relationship, 
where the researched companies use so-called business loans to finance their 
contracts. 
In this context, another examined indicator is important for the overall insight into 
financial management, namely the current liquidity. This indicator shows how is 
a company able to cover (repay) its short-term liabilities, which include mainly 
trade payables (classic supplier-customer relationship), payables towards the 
employees, payables towards social and health security, payables towards the state 
or liabilities towards banking institutions (loans with a maturity of up to 1 year). 
Figure 3 shows the average value of current liquidity for the period under research 
for individual categories of company sizes and the trend in the construction 
industry. 
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Fig. 3. Comparison of current ratio [Authors´ own work] 

Figure 3 shows that even though large companies use excessively foreign 
resources for their financing, they are able to repay their liabilities and are more 
liquid than the industry trend within normal liquidity (the average value is around 
1.87). Small companies, on the other hand, have lower liquidity than the industry 
trend, but even though they can be described as liquid, because they are at the 
lower recommended limit between 1.5. Medium-sized companies, which manage 
foreign capital of less than 50%, thus use foreign resources to a lesser extent for 
their financing, are over-financed in terms of liquidity. They hold more funds in 
current assets than necessary and at the same time they have a low level of short-
term liabilities. The upper recommended limit of current liquidity is around 2.5, 
medium-sized companies had an average value of current liquidity for the 
observed period of 4.84. For further comments, it would be necessary to analyse 
in detail the structure of current assets and short-term liabilities of medium-sized 
companies in order to define measures leading to more efficient allocation of 
allocated funds in current assets. 
Following the above-listed comments, Figure 4 shows the average values of 
current assets according to individual sizes of companies and the trend of the 
construction industry. 

 
Fig. 4. Comparison of current assets [Authors´ own work] 
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Figure 4 shows that the average trend value in the construction industry is around 
65% of current assets representation. Medium-sized companies and small 
companies fall close to this limit, with an average percentage of between 63-68%. 
It is evident for large companies that they have a very high percentage of current 
assets, around 80%. Following the values given above for current liquidity, it is 
clear that medium-sized companies have a very high share of funds in current 
assets and for small and large companies there is only the assumption that a large 
share of current assets is represented by short-term receivables, i.e. funds that are 
tied up in receivables from customers or waiting to be repaid, i.e. future funds. 
Further closer comments would require a deeper analysis of the structure of 
current assets. 
Figure 5 shows the addition to 100% of the total assets as well as the average 
percentage of fixed assets of individual categories of companies and the trend in 
the construction industry. It is evident from the Figure 5 that the trend in the field 
ranges around 34% on average, which is close to the average values of medium-
sized companies, which show a value of 36%. Large and small companies both 
have an average percentage of around 20%. This value can be explained for small 
companies by the fact that they do not allocate funds to fixed assets and therefore 
do not own them except for the essentials, they only borrow necessary assets. For 
large companies, there is the same assumption, but with the difference that they 
finance fixed assets primarily through leasing (operative), i.e. it is a lease of 
property and they are therefore not the owners of this property. 

 
Fig. 5. Comparison of fixed assets [Authors´ own work] 

3.5. Correlation between the analysed data and statistical data 
Another significant part of the research was devoted to the question of which 
category of company most influences the statistical outputs published by the 
Ministry of Industry and Trade. A correlation analysis was used for this research 
and it was found out on its basis which companies according to their size have the 
greatest influence on statistical data published by the Ministry of Industry and 
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Trade. A linear dependence was tested between the individual values of selected 
indicators of the financial analysis of individual sizes of companies and the 
statistical data published by the Ministry of Industry and Trade. The degree of 
correlation was expressed using a correlation coefficient, the so-called Pearson 
correlation coefficient, which is the proportion of covariance of quantities and the 
product of their standard deviations. It is expressed by the following formula: 

 
𝑟 =

௖௢௩ (௑,௒)

ఙ೉ .ఙೊ  
=  ∑ ∑ (𝑥௜ −  𝑥̅௡

௜
௡
௝ ). (𝑦௝ −  𝑦ത)         (3.1) 

Where: 
i, j ………… indexes 
n ………….. monitored values 
x,y ………... variables 
cov ……….. covariation (mean deviation) of variables 
σ …………. variance of variables 

The correlation coefficient can take values from -1 to +1, where negative values 
indicate an indirect dependence and positive values a direct dependence between 
variables. A value of zero indicates a non-existent (or undetected) connection. 

 
The correlation was therefore performed for the following financial indicators: 
 current ratio, 
 equity, 
 other sources, 
 fixed assets, 
 current assets. 
The following tables show summarized values of individual financial indicators 
that were analysed, as well as the values published by the Ministry of Industry and 
Trade. 

Table 13. Outputs of current ratio, analysed data and statistical data of companies 
[Authors´ own work] 

Year 2014 2015 2016 2017 2018 
Large  1.67 1.9 1.88 1.98 1.87 
Medium 4.09 4.17 3.13 2.58 2.51 
Small 1.82 1.63 1.49 1.34 1.87 
MIT 1.71 1.71 1.99 2.04 1.88 
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Table 14. Outputs of equity in %, analysed data and statistical data of companies 
[Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Large  32.58 33.24 34.83 35.31 34.78 

Medium 48.43 50.75 49.51 47.17 44.49 

Small 29.65 33.26 32.71 35.86 39.68 

MIT 39.2 40.11 44.83 45.49 43.81 

Table 15. Outputs of other sources in %, analysed data and statistical data of companies 
[Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Large  65.93 65.22 64.25 63.25 64.31 

Medium 48.24 44.17 42.72 45 46.9 

Small 60.01 56.41 57.09 53.84 49.77 

MIT 59.65 58.32 53.28 53.09 54.8 

Table 16. Outputs of fixed assets in %, analysed data and statistical data of companies 
[Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Large  18.35 17.14 18.88 19.42 21.23 

Medium 39.07 38.19 32.89 31.34 36.16 

Small 19.64 20.15 19.95 21.37 20.69 

MIT 33.67 34.13 32.56 33.71 34.61 

Table 17. Outputs of current assets in %, analysed data and statistical data of companies 
[Authors´ own work] 

Year 2014 2015 2016 2017 2018 

Large  81.16 82.37 90.6 90.16 78.44 

Medium 60.26 61.11 66.48 67.8 63.19 

Small 68.24 68.78 69.41 67.92 68.79 

MIT 65.68 65.38 66.92 65.71 64.93 

Based on the above-stated Formula 9, the following correlation coefficients were 
determined for the individual financial indicators shown in Tables 13 - 17. 
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Table 18. Correlation’s coefficients [Authors´ own work] 

   Current ratio Equity Other source 
Fixed 
assets 

Current assets 

Large 0.68 0.99 0.94 0.3 0.26 

Medium -0.85 -0.42 0.54 0.45 0.49 

Small -0.69 0.6 0.56 0.34 0.46 

Table 18 shows the resulting correlation coefficients. The results of this table 
show that large companies are the closest to the values published by the Ministry 
of Industry and Trade. If we took into account the score in the results of Table 18, 
while respecting the size of companies, where the best value of the correlation 
coefficient would be rated 1 (the value of the correlation coefficient should be 
close to +1) and the worst, on the contrary 3 (the value of the correlation 
coefficient should be close to -1), then the final output of the correlation analysis 
from all monitored financial indicators would be obtained (see Table 19). 

Table 19. Outcomes of point evaluation [Authors´ own work] 

   Current 
ratio 

Equity Other source Fixed assets Current assets 

Large 1 1 1 3 3 
Medium 3 3 3 1 1 
Small 2 2 2 2 2 

Table 19 shows that the sum of the point evaluations within the sizes of companies 
is as follows: 
 large size – 9 points, 
 medium-sized – 11 points, 
 small size – 10 points. 
It follows from the above-stated information that large companies correlate the 
most with statistical outputs within selected financial indicators published by the 
Ministry of Industry and Trade, followed by small and finally medium-sized 
companies. 

4. DISCUSSION 

The presented paper deals with the differences in the financial management of 
companies according to their size. No survey statistics, which are carried out and 
are not charged, reflect the size of the companies. Statistical surveys are largely 
completed with data in the given sector, without respecting the size categories of 
companies, and they are dealt with as a whole in this way. However, because size 
categories are observed in some business areas, such as an application for a bank 
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loan, resp. the interest rate are influenced by the size of the company and its 
financial management, together with the application for financial support under 
subsidy programmes also differentiate between candidates according to their size, 
the research focused on economic data in terms of the company size. As 
mentioned in the introduction to this article, many foreign entities provide 
statistical data, however, they are not either sufficiently structured within their 
outputs, the outputs are generalised for the whole sector, or this data is charged. 
In the Czech Republic, statistical data is presented as a trend in the field, based on 
financial analyses presented by the Ministry of Industry and Trade. Therefore, a 
part of the research was focused on the comparison of the analysed data while 
respecting the size of companies with the statistical data published by the Ministry 
of Industry and Trade. 
The outputs of this research will be used for further research within business 
approaches according to the size of companies, where individual business 
opportunities for individual sizes of company will be examined. Multi-criteria 
analysis will be used in further research in order to compare individual sizes. 

5. CONCLUSIONS 

The aim of the article was to analyse the statistical data published by the Ministry 
of Industry and Trade in the Czech Republic as well as to verify the hypothesis 
that different sizes of companies have different approaches to financial 
management. 30 samples were considered within the analysed data, resp. 
companies that de facto correspond to the average value of samples that complete 
the input data of the MIT statistical survey. These 30 samples were selected 
according to the given criteria so that they meet the conditions for individual sizes 
of companies, i.e. so that there were always 10 samples in each category. The 
synthesis and analysis of input data was performed and individual basic financial 
indicators, which are the main representatives of financial management, were 
determined on the basis of them. It was found out that large and small companies 
manage their assets, capital and liquidity almost identically, however, the 
medium-sized companies are the most financially sound. 
It was pointed out to the companies that the most closely follow the trend of the 
industry, i.e. that the most influence the results of statistical surveys published by 
the Ministry of Industry and Trade by determining the value of the correlation 
coefficient for individual items (financial indicators). It was concluded that large 
companies and their financial indicators influence the statistical data most of all. 
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