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     ear Members,

This bulletin covers the activities of 
our Chamber over the past months 
and, as you know, there have been 
quite a few of them. Members were 
able to meet at our cocktail events, 

the first Netherlands Chamber Golf 
Tournament and the Dutch market, 
for example. All these activities were 
greatly enjoyed by members and 
visitors and I would like to sincerely 
thank all our sponsors, members 
and other supporters who helped 
organise these events.

One particular highlight was the 
presence of Mrs. Lucia Žitňanská, 
the Minister of Justice of the Slovak 
Republic, at our summer cocktail 
event. She presented her views 
regarding reforms to us and gave 
us an opportunity to share our 
views with her. It is now our duty 
to make sure that actions follow the 
intentions that were stated at this 
occasion.

On a more personal note I am very 
pleased to welcome back my fellow 
board member - Gerard Koolen. 
Gerard had a fairly serious ski accident 
and has not been able to travel much 
over the past six months, but we will 
now be able to fully count on his 
creative input again.

Last, but certainly not least, after her 
intensive work visit to the Netherlands 
our executive director, Mirka 
Michalkova, has tied the knot with 
Rasťo Tvarog and re-branded herself 
as Mirka Tvarogova Michalkova. 
Mirka, we wish you every happiness, 
may your marriage last and not lose its 
shine over the years.

See you soon!
Emile Roest



The President Speaks

Proud sponsor of the 
Queen’s Day Party 2011 !

Put your flowers in the LED vase,  
chill the champagne in the LED cooler,  
switch the LED candles on and  

LED THE PARTY BEGIN !

Philips Slovakia, s. r. o.
Plynárenská 7/B | 821 09 Bratislava, Slovakia | tel.: +421 2 20 666 101
infocentrum.sk@philips.com | www.philips.sk



W      ISHING YOU A SUNNY 
  SUMMER – BUSINESS COCKTAIL

June 29, 2011

The last event before the summer holiday, 
the traditional “Wishing You A Sunny 
Summer Business Cocktail”, took place on 
June 29, 2011 in one of our member hotels, 
on the summer terrace of the Crowne Plaza 
Hotel in Bratislava. The Crowne Plaza Hotel 
served a special barbecue menu for our 
members and guests, which got everybody 
looking forward to their summer holidays. 
In addition, the Minister of Justice of the 
Slovak Republic, Mrs. Lucia Žitňanská, 
accepted our invitation to be the special 
guest at this event. The minister presented 
proposed changes to legislation and took 
questions from guests. The majority of 
questions from members were related 
to the proposed changes to the Act on 
Public procurement, impact assessment 
of legislation changes, the involvement of 
the business community in the creation of 
new acts and the election of a new general 
attorney. 

Minister Lucia Žitňanská

Antonín Pospíšil, Róbert Šimúth (Teleperformance Slovakia)  
and Juraj Gerženi (TMF Services Slovakia s.r.o.)

Focus On
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Minister Žitňanská 
liked Dutch tulips

Janka Kleinertová from
Larive Slovakia s.r.o.

Dino Ajanović (TNT Express Worldwise), Romana Ďaďanová 
(DVSK s.r.o.) and Peter Pikuliak (Techo s.r.o.)
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Axxence Slovakia s.r.o. was founded in 1993 
and undertakes research and development into 
production technologies, the production and 
sale of selected natural flavours, fragrances and 
concentrates of plant origin. All products are 
manufactured exclusively by physical separation 
and concentration techniques. The authenticity 
(natural origin) of products is documented 
by isotopic analysis. The original technologies 
used result from many years successful 
cooperation between Axxence Slovakia s.r.o. 
and universities, research institutes and other 
domestic or foreign experts. The company is 
certified according ISO 9001:2008 and ISO 
14001:2004.

. Axxence Slovakia s.r.o. 
Address:  Poštová 1
811 06 Bratislava
Slovak Republic  
Phone number: +421 2 54 41 44 46
Fax number: +421 2 54 41 44 57
E-mail: martin.minarik@monoprix.sk
Website: www.axxence.com

PATRON MEMBER

INDIVIDUAL MEMBER

E-mail: gravendeels@gmail.comErik Gravendeel
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Teleper formance  is a leading 
worldw ide prov ider of outstanding 
customer experience and has 
been ser v ing companies global ly 
and prov iding superior results 
in managing their customer 
care, technical support and debt 
col lection programs. The Group 
has around 83,000 computerized 
workstations and more than 
120,000 employees at 268 contact 
centres in 50 countries and 
conducts programs in more than 
66 dif ferent languages and dialects 
on behalf of major international 
companies operating in various 
industries. 

Teleperformance Slovakia was 
founded in 1999 under the name 
Lion Teleservices SK . The company 
became part of the Teleperformance 
Group in 2004 and is now one of 
the major CRM players providing 
customer services and call centre 
outsourcing in Slovakia. We manage 
programs for national and regional 
clients from our Zilina centre with 
over 120 workstations.
The services cover the entire process 
of creating and maintaining personal 
ties between the client brand and 
their customers. Teleperformance 
offers a complete program of sales 
and support tools for all contacts with 
customers. 

. Teleperformance Slovakia
A. Bernoláka 72
010 01 Žilina
Phone:  +421 41 5005 005
Fax:  +421 41 5663 029
E-mail:  obchod@teleperformance.sk
Website: www.teleperformance.sk

HANT BA , a.s. is a construction 
company - a general contractor for 
constructions with more than 12 
years of experience and nationwide 
coverage.
Via its subsidiaries, the company also 
operates on the markets of other EU 
countries.

HANT BA, a.s. specializes in the 
construction of industrial halls using 
supporting precasts and steel structures, 
administrative and functional buildings, 
shopping centres and apartment 
buildings.
We provide turnkey solutions according 
to our client specifications.

. HANT BA, a.s
Address: Stará Ivánska cesta 1
821 04 Bratislava
Slovak Republic
Phone: +  421 2 48 77 72 13
Fax:       +  421 2 43 33 75 48
E-mail: hant.ba@hant-ba.sk
Website:  www.hant-ba.sk  

CORPORATE MEMBERS

E-mail: gravendeels@gmail.com
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SLOVAKIA
Business Friendly 

Slovakia 

   usiness Friendly Slovakia – Slovakia 
has enjoyed this image for a number 
of years and it has become the 
motto for our work. Ten years ago, 
Slovakia embarked on an ambitious 
plan of deep structural reforms with 
a vision to become one of the best 
business locations in the European 
Union. Today, Slovakia is widely 
seen as a successful model for other 
EU countries of how to create an 
investment and business-friendly 
environment.

The Slovak government and 
the Ministry of Economy have 
consistently advocated improving 
the business environment, 
supporting labour market flexibility 
and reducing regional disparities. 
The latest example is the Singapore 
project with its goal of simplif ying 
the business environment. Its aim 
is to create one of the best business 
environments in the world in 
Slovakia and the best among the 
countries of Central and Eastern 
Europe. It contains hundreds of 
proposals for facilitating the aim of 
reaching the first 15 in the ranking 
of the best environments for doing 
business. 

And SARIO will be a part of this 
process! The agency’s mission is 
to accelerate the growth of the 
Slovak economy by attracting 
new investments and working 
systematically with established 
investors. We have developed a new 
strategy which will allow SARIO to act 
as an agent of innovation and growth 
which will transform Slovakia into the 
Singapore of Europe with regard to 
job creation and technology upgrade. 
In summary, we are looking to achieve 
the following three goals:

1.  Increase FDI inflow and 
reinvestment in preferred 
structure

2.  Create and retain new 
jobs in preferred structure 
thus lowering the 
unemployment rate

3.  Support local technology 
start-up companies and 
enable them to succeed on  
a global scale

Slovakia has much to offer – the best 
conditions within the CEE region as 
regards the quality of the investment 
environment as confirmed by a 
number of reputable institutions, one 

of the highest forecasted economic 
growth rates in the European union, 
a transparent tax system, the euro 
as the official currency, low labour 
costs and high labour productivity, a 
large selection of industrial land and 
offices available for purchase/lease, 
harmonised investment incentives and 
steadily growing infrastructure.

The recent influx of Dutch and Belgian 
investments demonstrates that our 
strategy is correct. SARIO has been 
successful in establishing cooperation 
with several Dutch and Belgian 
companies, which have invested almost 
300 million euro and helped to create 
over 5,000 new jobs.

In the last year alone, we have seen 
three Dutch investments: Semecs, 
s.r.o. – manufacture of electronic panels 
in Vráble, Van Dooren Engineers 
– manufacture of control panels in 
Nitra and the last, the newest Dutch 
investment - Inalfa Roof Systems – 
production of roof systems for the 
automotive industry in Krakovany. The 
three companies plan a total investment 
of nearly 16 million euro. SARIO is 
pleased to have a chance to cooperate 
with the implementation of the 
investments.

B



11

Focus On

We also appreciate the fact that our 
foreign partners have decided to situate 
their investments in the regions where 
foreign investments mean more job 
opportunities as the three companies 
will employ more then 260 people in 
total.

And why have they decided to invest 
in Slovakia? These are the words of 
Jim Bonebright, Vice President of 
Inalfa Roof Systems Slovakia s.r.o. 
speaking during the Grand Opening 
Celebration in Krakovany in May: “I 
am glad we have decided to locate the 
new production facility in Slovakia, 
since the country can provide a good 
source of skilled workforce, it also 
offers a wide network of suppliers in 
the automotive industry as well as 
proximity of our customers.”

Companies from Belgium are 
also investing. We are pleased that 
companies such as IKO – which 
produces construction material in 
Senica and LVD company, n.v. which 

has built a new plant producing 
machines in Tornaľa have also decided 
to invest in Slovakia.

NE
Planned investment 

volume in M EUR
Planned jobs Expansion of 

new jobs
TOTAL 203.7 2474 3554
2010 15.7 260 260

BL
Planned investment 

volume in M EUR
Planned jobs Expansion of 

new jobs
TOTAL 96.2 1313 1737
2008, 2010 26.9 302 302

We are appreciative of the decision of 
Dutch and Belgian companies to invest 
in Slovakia. Their success will provide 
an example to other investors who are 
considering expanding their capacity. 
SARIO currently has 11 projects in 
progress (6 Netherlands, 5 Belgium) with 
the potential to create more then 2,000 
new jobs in Slovakia.

Investments with high added value 
contribute significantly to economic 
development, promote GDP growth, 

create new job opportunities and 
ultimately, improve living standards.

We strongly believe that Dutch and 
Belgian companies already established in 
Slovakia will flourish and that Slovakia 
will maintain its potential to attract 
investors from developed countries. 
SARIO looks forward to playing a key 
supportive role in this process.

Róbert Šimončič
CEO of SARIO

Róbert Šimončič, CEO of SARIO
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Dutch Investments

A Closer Look 
at Dutch Investments 
              in Slovakia 

 

   ccording to the IMD World 
Competitiveness Yearbook 2010, 
Slovakia has the most attractive 
investment incentives in CEE. This 
factor, along with the simple and fair 
tax system, low level of public and 
private debt, low labour costs and 
high work productivity, good road 
network and high education level of 
the population make Slovakia one 
of the most attractive destination 
countries for investments from around 
the world. 

A Slovak survey of the CEOs of 406 
firms in Slovakia, including those 
from the Netherlands, conducted by 
PwC together with the Slovak edition 
of Forbes confirmed that 44% of 
the surveyed CEOs strongly believe 
that revenues at their companies will 

increase in the next 12 months and 
that they intend to seek new growth 
opportunities, particularly via strategic 
partnerships and new investments in 
Slovakia. Slovak CEOs highlighted 
certain factors which they would like 
to see improved in the near future in 
Slovakia and which would also help 
them make their business decisions 
easier and less risky. 

MOrE cONFidENcE aNd 
FrEEdOM iN dOiNg busiNEss

Although more freedom in business 
in conjunction with more confidence 
offered by the Government may 
initially seem to be two conflicting 
issues, entrepreneurs are quite clear 
about this. They would like to see 
the state establish clear, stable and 
transparent business rules and then 
leave industry to function within 
them. Despite the on-going discussion 
regarding fundamental changes to the 
Commercial Code, entrepreneurs were 
more concerned about other another 
issue - the enforceability of the law. The 
second most important issue for them 
is a more flexible Commercial Code 

and the third was a reduction of the 
regulatory and administrative burden 
on businesses and more stable tax laws 
and practices. 

clEar rulEs aNd FlExiblE 
laws arE ExPEctEd FrOM 
thE gOvErNMENt
The crisis has also proven the 
importance of talent. Although 
Slovakia is struggling with one of 
the highest unemployment rates in 
the EU, the most significant risk to 
the future growth of businesses is 
the lack of candidates with adequate 
experience and qualifications. 
Although the uncertain development 
of economic growth is the greatest 
concern of CEOs, they do not expect 
to be saved by the Government. On 
the other hand, they would welcome 
clear rules for doing business – 
particularly better enforceability of the 
law. The unfavourable situation with 
regard to the Slovak judiciary is seen 
as being of even more importance 
than a more flexible Commercial 
Code. Companies also have a clear 
message for the Government with 
regard to the labour law. They would 

A

Lenka Bartoňová
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at Dutch Investments 
              in Slovakia 

like more flexible regulations for hiring 
and dismissing people, more room 
for individual contact with employees 
and more flexible working hours. 
Entrepreneurs learnt from the crisis just 
how invaluable it is to have a free hand 
within their business and to have the 
opportunity to be governed by their 
own instincts. They also believe that 
this will allow them to look to the future 
with more certainty.

Other areas which should be 
addressed by the Government are the 
institutional backing of exports and 
the provision of support to businesses 
by municipalities. There were some 
differences of opinion depending on 
the particular sector. A more flexible 
Labour Code proved to be the main 
area of interest for CEOs within the car 
industry. Improving the availability and 
use of EU funds and more transparent 

rules for public procurement processes 
as well as better infrastructure are all 
areas which are considered to be of 
importance.

The Netherlands is one of the largest 
direct foreign investors in Slovakia and 
has invested a total of 29,742 million 
USD since 2003. Dutch companies 
rank ninth as regards total investments 
in Slovakia.

Year Capital expenditures by all companies 
in Slovakia in USD million

Capital expenditures by Dutch 
companies in Slovakia in USD million

Dutch investments as percentage of 
total investments in Slovakia

2003 2,251.80 127.70 5.6%

2004 2,813.21 10.60 0.4%

2005 7,926.57 44.48 0.6%

2006 8,220.64 212.19 2.6%

2007 3,112.73 134.38 4.3%

2008 1,519.66 30.90 2%

2009 3,526.59 628.00 17.8%

2010 370.85 216.60 58.4%

Total 29,742.05 1,404.85 4.72%

Significant capital expenditures were invested in Slovakia by 
Dutch companies during the period 2003 – 2010. The period 
with the highest rate of capital investment was 2009 with a total of 
USD 628 million invested.

Source: fdi Intelligence of the Financial Times

The following companies are among the Top 10 largest 
Dutch investors in Slovakia (by annual turnover):

In addition, the Dutch companies created a significant num-
ber of new jobs in Slovakia over the period 2003 – 2010. The 
period experiencing the highest rate of job creation recorded 
was 2006 with a total of 1,849 new jobs created.

Company Turnover (in billion USD)

Royal Dutch Shell Plc 368.06

Aegon 66.51

LyondellBasell Industries 48.06

Koninklijke Ahold 36.26

Heineken 21.70

ABN Amro 21.51

Source: fdi Intelligence of the Financial Times
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The inflow of Dutch investments 
into Slovakia is continuing. For 
example, the Dutch company Inalfa 
Roof Systems Slovakia (a subsidiary 
of Inalfa Roof Systems) announced 
in May 2011 that it would invest 
USD 2.88 million in the town of 
Krakovany. The investment is in 
a manufacturing project in the 
automotive components sector and 

will create around 55 jobs by the 
end of 2011. To date, Inalfa Roof 
Systems Slovakia has invested more 
than EUR 2 million at its factory in 
Krakovany, which produces vehicle 
roof systems and currently has 65 
employees.

Between January 2003 and Febru-
ary 2011, proximity to markets and 

customers was the most important 
determinant of investment from all 
the recorded motives of established 
investors in Slovakia.

Lenka Bartoňová
Manager
PricewaterhouseCoopers Tax k.s.

Source: fdi Intelligence of the Financial Times

Year Jobs created

2003 673

2004 31

2005 668

2006 1,849

2007 1,110

2008 156

2009 821

2010 1,556

Total 6,864
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Investments – Debt Financing 
      and Typical Mistakes 
                             of  Companies

    very new investment needs a mixture 
of financing sources – equity from 
shareholders and debt mostly from 
financial institutions (banks, leasing 
companies and others). Companies 
often underestimate the process of 
arranging suitable financing, despite it 
being key to a project’s success. 

Currently, there are almost 30 banks 
operating on the Slovak market, 
offering a very diverse portfolio of 
products and service quality. When 
investors consider which of these 
banks to approach, they should take 
into account the following basic facts:

  whether a bank is focused only on 
a certain segment (for instance 
only very large companies or only 

private individuals), or if it provides 
full coverage of the market and all 
products, 

  whether the bank has a branch 
network across Slovakia and is 
close to the investor and his clients, 
or it is situated only at one location, 
most often in Bratislava,

  whether the bank has the 
inclination, track record and 
qualified staff to provide loans in a 
particular sector.

The recent economic crisis has also 
impacted banks in Slovakia. The 
most significant consequence is a 
differentiation regarding their attitude 
towards clients. During 2009-2010 
all banks became more conservative 
and restricted their lending activities. 
Since late 2010 many banks have again 
started actively pursuing companies 
with a good risk profile. At the same 
time, they are quick to reject loan 
applications from companies with 
either a weak credit profile, or due to 
negative experiences and views on 
a particular sector (for example real 
estate).

In addition to this differentiation, 
the crisis has brought two other 
important changes. Firstly, banks have 
tightened conditions under which 
they are willing to provide financing 
to the majority of their clients. 
They are conducting a more critical 
review of projects and their cash 
flow forecasts, they have reduced the 
maximum tenors of loans, demand 
a higher portion of equity, stricter 
reporting requirements, etc. Taking 
all these elements together, the 
final decision in the credit approval 
process at banks has become less 
predictable. Unfortunately, this means 
a significant time/energy burden 
for companies. To increase the 
probability that companies will obtain 
debt funding, they should prepare for 
the loan arrangement process more 
professionally. They should clearly 
present the business strengths of 
the project, have clear and realistic 
cash flow forecasts and repayment 
schedules and be able to explain how 
the risks of the investment will be 
covered. In many cases it may be a 
good strategy to apply for a loan at 
several banks simultaneously.  >>

E

Richard Kellner

P i n n a c l e
Consulting & Investments
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Many companies who face such an 
increase in interest margins are yet to 
realize the full impact. This is because 
companies usually look only at their 
overall interest rate and forget to analyse 
what the interest rate actually consists 
of. For long term investment financing, 
the interest rate typically consists of a 
base rate (usually 3 or 6-month Euribor) 
and the bank’s margin. During the 
recent crisis banks have been increasing 
margins, while companies have at 
the same time been benefiting from 
lower base rates. For example, average 
6-month Euribor for the 2nd quarter of 

2008 was 4.93%, whereas in the same 
period of 2010 it was 0.98%! Now, even 
though we are gradually moving into an 
environment of increasing Euribor rates, 
banks are unlikely to quickly reduce 
their interest margins. As a result, overall 
interest rates and financing costs are 
likely to rise for many companies. 

Despite the importance of debt 
financing for most investment projects, 
many companies tend to underestimate 
the debt fundraising process and 
repeatedly make some basic mistakes. 
The three most common are:

1. Lack of experienced staff: 
Companies arrange debt financing 
using people (either owners, managers 
or employees) who often do not have 
the necessary skills, experience or even 
time to do it professionally. Project 
presentations frequently lack information 
that is important to the bank. Companies 
often do not really know what 
information the banks need from them, 
why they need it, nor how they should 
present it. As a result, the whole process 
takes much longer than necessary, is often 
with a source of much frustration and the 
whole investment may be delayed.

Secondly, banks have increased lending 
costs (interest margins and fees) which 
they charge the companies. According 
to a Deloitte Touche Tohmatsu survey 
from April 2010, 58% of Slovak 

companies that participated in the 
survey were approached by their banks 
with a request to increase interest 
margins. The actual increase of these 
interest margins can be seen in Fig. 1 

below, which shows the total average 
interest rates on new corporate loans in 
Slovakia, average Euribor rates, and the 
estimated average margin.
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2. Underestimating the 
importance of loan agreement 
terms:  
Very often company representatives 
do not fully understand the impacts 
of the legal terms agreed in the loan 
agreement. Their perspective is short-
sighted as the objective is simply to 
arrange financing. They sign the loan 
agreement without being fully aware 
of the restrictions and obligations they 
must adhere to afterwards. This can 
prove to be very costly.

 3. Disadvantageous interest 
margin and fees: 
When loan requests and documentation 
are not handled by experienced 
professionals, companies are unable 
to negotiate the best terms and end 
up paying higher fees and margins 
than necessary. Given a well prepared 
and diligent approach, a company 
can realistically save 1% or more from 
interest rate or fees. This would mean 
a saving of EUR 50,000 per year on a 
loan of 5 million, i.e. 0.5 million over a 
10-year maturity.

All these mistakes lead to a loss of time, 
energy and to higher financial costs 
for a company. Search, selection, and 
management of external financing for 
new investments have become even 
more complex and important than was 
the case prior to the crisis. This remains 
a crucial part of every project and 
shareholders and management should 
give this careful consideration when 
preparing a new investment.

Richard Kellner
Pinnacle Consulting & Investments s.r.o.
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Avoiding Common Pitfalls 
When Investing in Slovakia 

O
   
       ver the past 9 years we have assisted 
and guided several companies from 
the Benelux with their investment in 
Slovakia. We have drawn up below a top 
10 of best practices that will assist you 
in avoiding the most common pitfalls 
based on our practical experience and 
the many mistakes we have seen.

1. Use a professionaL 
aDvisor
Even though I know that I’m speak-
ing for my own business here, it goes 
without saying that you need to be 
supported by professional parties when 
investing in a foreign country. A guide 
who can point out the differences in the 
legal system, habits and local manners 
will pay back the investment in short 
term. They will also guide you through 
many of the points listed below, espe-
cially the administrative burden.

2. Become a Director 
yoUrseLf
We’ve seen several occasions where 
the Dutch or Belgian investor decided 
not to become a Director (Executive 
or Konatel) of the Slovak subsidiary. 
Whereas prior to EU entry I could 
understand this approach (the medical 
exam was indeed not pleasant), now 
there is no longer any need to do this. 
You don’t need an address in Slovakia or 
other special permits.
Be aware that a Director in Slovakia has 
full powers and may decide about all 
aspects of the company.
A Director also needs to sign a lot of 
papers as the principle of delegation is 
not that widespread in Slovakia. So, it 
might be a good idea to appoint a local 
contact person as the Prokurist (or 
General Proxy holder) of the company. 
As such he or she can still sign most of 
the documents but, for example, can 
not take out a mortgage loan, encumber 
assets or convene a general meeting for 
the company.
We recommend you sign a detailed 
mandate contract with the Executive or 
Proxy holder, laying out the responsibili-
ties, powers and also the possible sanc-
tions and penalties if these limitations 
are not complied with.

3. Draw Up a gooD 
company contract  
(Articles of Association)
If you are investing by acquiring a local 
company, make sure that the purchase 
contract contains the usual set of reps 
and warranties. You will also need a 
mechanism to enforce them and to 
make sure that there is a real chance of 
recovering something if they are not 
met. And make sure that a good lawyer 
checks the contract.
A good company contract should also 
deal with unexpected issues, such as the 
death of your partner, local director, or 
a dispute with your partner with which 
you have a 50/50 allocation of the 
shares! Consider carefully the allocation 
of the profit (this may be different 
than for shares) and the quorum for 
decisions at the General Meeting.

4. controL, controL, 
controL
Be positively critical (even if you have 
been dealing with your local partner 
for many years) and perform controls 
on all aspects of the company. We 
have seen the largest fraud cases and 
embezzlement of money at compa-
nies where there was an absolute trust 
of key employees or local partners 
and therefore there were no control 

O

Bart Waterloos
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When Investing in Slovakia 
mechanisms in place. Using a professional 
external accountant will certainly help 
here, as it means that an independent 
third party is involved.
Visit the Slovak entity on a regular 
basis and insist on regular reporting of 
the key company data (both financial 
and operational information). Set out 
strict lines and procedures that you can 
monitor easily, to make sure that the local 
people know what is expected and that 
you can easily control the progress.

5. assign responsiBiLities 
anD accoUntaBiLity
Under Slovak law the responsibility of an 
employee is limited to 4 times his gross 
salary. However, for certain functions (e.g. 
cashier, warehouse keeper, etc.) you can 
sign a document on responsibility, which 
goes beyond this limit. This would allow 
you to hold the cashier responsible for 
the entire amount if cash went missing 
from the petty cash while under his 
responsibility, for example.

6. Use the tax aDvantages
Slovakia has a flat tax rate of 19% for both 
corporate tax and personal income tax. 
So why not take advantage of this? As an 
executive you can obtain a remuneration, 
or become an employee of your Slovak 
company. Certainly, there are important 
social and health insurance laws that need 
to be checked (maybe even an E-101 or 
A1 form will need to be obtained), but 
overall the tax burden can be reduced 
significantly. Especially given that there 
is no tax on dividends. In other words: 
if your Slovak entity makes a profit and 
pays this out to you as a shareholder, no 
personal income tax is due on this for 
Slovak tax residents.
Companies should make sure that they 
apply transfer pricing mechanisms at 

arm’s length when determining the sales 
prices from their Slovak subsidiary to the 
Benelux group companies.

7. choose the right mix of 
financing
Slovakia does not have a thin 
capitalisation rule. This makes it very 
attractive to finance your investment via 
loans rather than via capital, especially 
as a financial plan is not required for the 
establishment of a Slovak legal entity. On 
top of this, Slovakia has implemented the 
EU parent-subsidiary directive which 
means withholding tax does not have to 
be deducted from interest paid, provided 
that a participation of 25% is held for at 
least 24 months.

8. Don’t UnDerestimate 
the aDministration
The Slovak tax laws and other related 
laws, such as the law on business trips, 
Social Fund and other laws impose a lot 
more requirements on your organisation 
than you might be accustomed to in your 
home country. For example, luncheon 
vouchers are compulsory; if a person 
goes on a business trip, he must fill in a 
document; internal directives need to be 
prepared to organise several aspects of 
your company, etc. 
And don’t forget the requirements of 
the Health Office and Safety in the 
workplace!

9. treat yoUr sLovak 
company as inDepenDent
The most difficult thing to explain to 
the tax office are transactions between 
your related companies that have no 
supporting documents and do not result 
from ordinary business transactions. So 
don’t mix Slovak documents with your 
Belgian or Dutch companies: e.g. by 

sending payments from one to the other 
without proper contracts, or by showing 
costs and invoices addressed to the Dutch 
company in the Slovak books, etc.

10. create a presence in 
sLovakia
Tax offices always look to tax companies 
based on the place in which they are 
actually managed. Therefore, it is best 
to have a headquarters, i.e. a real office 
in Slovakia with employees and to 
document your trips to Slovakia.

We could come up with some more 
points, but we think these are the most 
important ones. Please note that some 
examples in this overview are simplified 
and remember taking professional advice 
first is always a good idea. 

Bart Waterloos
Partner VGD – AVOS TAX, k.s.
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Long-Awaited Major Amendment 
to the Slovak Labour Code 
                              Adopted

O     n JULy 13, 2011 
memBers of the sLovak 
parLiament aDopteD  
a BroaD amenDment to 
the LaBoUr coDe which 
affects approximateLy 
one thirD of the 
coDe’s provisions. 
the amenDment was 
promULgateD By the 
presiDent on JULy 27, 
2011, anD takes effect 
on septemBer 1, 2011. 
the foLLowing articLe 
proviDes an overview 
of some of the most 
important changes to 
the coDe.

changes to proBation, 
the notice perioD
 anD empLoyment for 
a Definite perioD 

The amendment has introduced 
significant changes to several of the 
Labour Code’s basic institutes. The 
most important modifications concern 
the probation period, the notice 
period and employment for a definite 

period. Generally, the probation 
period for standard employees stays at 
three months. The amendment only 
affects managing employees for 
whom a probation period can 
be agreed up to six months. 
The amendment also enables an 
employer to agree with trade unions 
in a collective agreement on 
an extension of the probation 
period with both types of 
employees by three months. 
In this case, the maximum probation 
period for standard employees would 
be six and for managing employees 
nine months. 

Regarding the notice period, the 
amendment replaces the general 
period of two months, which applied 
to dismissal by the employer, with 
a new period of one to three 
months depending on the 
newly introduced conditions. 
If an employee has worked for an 
employer for less than a year, the 
notice period is one month. For an 
employee who has worked for an 
employer for more than one year 
the notice period is the usual two 
months. 

A notice period of three months 
applies only if the employer 
terminates the employment on 
economic grounds (such as if the 
employer is wound up or if there are 
organisational changes), or if there 
is a long-term loss of an employee’s 
abilities to do their work on health 
grounds. In both instances the 
employee who was dismissed must 
have worked for the employer for 
at least five years. If dismissal is on 
these grounds, the employee’s right 
to compensation is extinguished if 
they stay at work during the notice 
period. A new possibility has also 
been implemented which allows an 
employee to combine and take part of 
their notice period and part of their 
compensation. 

The possibility to work for a definite 
period has been also extended. 
The maximum period for which 
an employment agreement for a 
definite period can be agreed has been 
extended from two to three years. Such 
an employment agreement may now 
be entered into again or extended a 
maximum of three times in three years 
(currently it is two times in two years).

O
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to the Slovak Labour Code 
                              Adopted

amenDment to the 
provision on saLary 
compensation anD the 
qUestionaBLe provision 
on competition cLaUses 

Another change brought by the 
amendment is the modification of 
salary compensation when terminating 
employment unlawfully. Under this 
change, if the whole time for which an 
employee is entitled to compensation 
exceeds nine months, they will receive 
fixed compensation only for nine 
months. Under current legislation, 
if the whole time for which the 
compensation to be provided by the 
employer is due exceeds 12 months, 
the court moderation right applies. 
This means that the court can, at the 
employer’s request, lower or refuse to 
grant compensation for terminating 
employment unlawfully beyond these  
12 months. This option has been 
completely repealed by the amendment. 

One of the most important new 
measures introduced by the amendment 
is the implementation of the express 
possibility for an employer to agree on 
a competition clause in an employment 
contract on the basis of which the 
employee will not be allowed to perform 
competitive activities for a maximum 

of one year after the termination of their 
employment.

The counter-balance of this competitive 
restriction is, however, the employer’s 
duty to pay an ex-employee financial 
compensation of at least 50 percent 
of the employee’s original salary for 
the period of the restriction. The 
amendment allows a fine to be imposed 
which will be paid by the employee to 
the employer if the competition clause is 
breached. But the fine must not exceed 
the agreed financial compensation for 
fulfilling the competition clause.

introDUction of anD 
change to severaL 
institUtes which 
increase fLexiBiLity 
in empLoyment 
reLationships 

An interesting change to the Labour 
Code is the implementation of job 
sharing. This is a modification in favour 
of employees who need to combine 
their work and family life. Several 
employees on short-term contracts 
will now be able to divide between 
themselves both their work and their 
working time. An employer will only 
intervene if the employees cannot reach 
an agreement. But an employer will 

only be able to integrate an employee 
into a job share scheme upon a written 
agreement with the employee.

A widely discussed measure brought by 
the amendment repeals the restrictions 
under which a flexi-account could 
be used only until the end of 2012. 
Employers will consequently be able 
to use a flexi-account as a permanent 
tool to momentarily solve serious 
operational problems. Flexi-account 
legislation keeps its original character. 
If serious operational problems arise an 
employer can provide employees with 
days off. The employees will have to 
compensate these days off by working 
as soon as the problem is solved but 
any hours worked will not be classed 
as overtime. The amendment also 
limits the period during which an 
employee will have to do such work in 
compensation for 12 months from the 
date of the respective days off.

The amendment also makes it easier for an 
employer to apply a flexi-account, as the 
condition that flexi-account use requires 
an agreement between the employer 
and the trade union body has been 
changed. Negotiations with employee 
representatives, such as trade unions, an 
employee council or an employee agent, 
will be sufficient. >>
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Compared to current legislation, 
overtime and night work have become 
more flexible. Standard employees 
will still have the maximum extent 
of overtime of 400 hours. Managing 
employees, however, will be able to 
work up to 150 more hours of overtime, 
that is, 550 hours in total, if they agree 
to it. An employer still must pay an 
employee a bonus or give them a 
substitute day-off for overtime. But the 
period during which the employer must 
provide the day-off has been extended, 
if no agreement can be reached with the 
employee, from three to twelve months 
after the overtime was worked. 

Regarding night work under the new 
legislation employees will be able to work 
nights for more than two consecutive 
weeks if the nature of the work or 
operational conditions require so. 

working time accoUnt

One of the most important changes 
the amendment brings is a completely 
new concept, that of the so-called 
working time account. This is a special 
disproportionate distribution of 
working time that the employer will 
be able to use when demand for work 
increases or decreases. 

When work increases, an employer will 
be able to request that an employee work 
more hours than agreed  
(and which will not be counted as 
overtime). Conversely, if demand for 
work decreases, an employee may be 
required to work less hours, or not at 
 all. A working time account requires  

agreement with the employee 
representatives, such as a trade union, an 
employee council, or an employee agent.

moDifications to 
coLLective working 
reLationships

Under the amendment, if both a 
trade union and an employee council 
operate at the same employer, the 
authority of the trade union is 
reduced in favour of the employee 
council, which acquires co-decision 
and monitoring rights. The creation 
of a trade union will also be more 
difficult if it plans to represent all 
employees, as the trade union will 
have to prove, at its creation, and 
at the employer’s request, that it 
represents at least 30 percent of 
employees.

Regarding employment relationships, 
which can be the subject of a 
collective agreement, the amendment 
implements for the first time the 
possibility to agree on the working 
conditions and the conditions of 
employment differently, that is, even 
less favourably than they are dealt 
with in the Labour Code or in other 
employment legislation. This can, 
however, be agreed only in specific  

cases, such as in a probation period 
(see above) and within the limits of 
employment law.

concLUsion

The amendment is considered a 
measure which favours employers by 
implementing flexible working relations 
and lowers the protection of employees. 
On the other hand, the amendment 
strengthens the protection of pregnant 
women and parents, in order to help 
and enable an employee to better 
combine both their work and family 
life. Generally it is expected that the 
amendment will have a positive impact 
on employment relationships and the 
employment market, mainly by enabling 
the easier creation of new jobs.

This article is for information purposes 
only and cannot under any circumstances 
be considered a legal opinion. For further 
information on the issues raised in this article 
please contact Peterka & Partners.

PETERKA & PARTNERS v.o.s.  
Advokátska kancelária organizačná zložka 
Law Offices
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NewsNetherlands-Czech
                        Chamber

News from the

CZECH BEER 
FESTIVAL 2011

April 7, 2011

The second joint event of 
the 7 bilateral chambers of 
commerce, the Czech Beer 
Festival 2011, was held at 
the National Museum of 
Agriculture. Guests had an 
opportunity to taste a wide 
range of great beers from 
local Czech breweries as 
well as typical Czech food.

 

FLOWER POWER 
SPRING PARTY 2011

May 19, 2011

The key topic of the 5th 

Flower Power Spring Party 
was, as usual, the theme of 
corporate responsibility. We 
were lucky with the weather 
and there was an interesting 
programme, so guests in the 
flower-decorated and sunlit 
Žofín Garden were in a truly 
good mood. 

UPCOMING EVENTS

PRINSJESDAG 

September 20, 2011

We are organizing our 7th Prinsjesdag on 20 September  
in the Malostransky Palace. This year the keynote speaker 
will be Prof. Hans Renner, an outstanding Czech-Dutch 
historian. We already look forward to the fabulous 
rijsttafel − a distinctive collection of Indonesian dishes.

Visit our website www.nlchamber.cz to get updated information 
on forthcoming events.

Focus On

Petr Zajíc, Martine Kok (both TNT Express) with her 
prize, and Jan-Willem Eykma (ING Bank)

SUSHI COOKING LESSON

June 29, 2011

The first cooking lesson was a source of enthusiasm for 
the participants. The patient chef from Angelo Hotel 
taught them how to prepare the colourful rolls, which the 
participants enjoyed making and eating them afterwards.

Katarína Václavíková (Voerman), Veronika Bartošová and 
Jiří Stanislav (both Williams & Partner), with the Chef

Audience at the Flower 
Power Spring Party
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New Partners
     at PwC in Slovakia

Dr Marc-Tell Madl was appointed as Partner 
and Head of Legal Practise and International 
Assignment Services at PwC in Slovakia on 
1 June 2011. Marc-Tell has more than 15 
years’ experience in Mergers & Acquisitions, 
Corporate, Banking & Finance and Financial 

Products. His primary focus at present is 
advising banks regarding restructuring issues 
(non-performing loans) and M&A transactions. 
He has also advised numerous international 
investment funds on a variety of issues and 
specialises in regulatory issues. 

Jens Hörning was appointed as Partner at 
Assurance Services of PwC on 1 July 2011. 
Jens was a Director prior to becoming a 
Partner. Jens leads PwC’s German Market 
Group and specialises in the automotive 
sector. He is a certified German Tax Advisor 
and a German Statutory Auditor. He 

represents PwC at the German and Austrian 
Chambers of Commerce in Slovakia “I look 
forward to continue sharing the experience 
I gained in this changing environment in 
Slovakia.” commented Jens regarding his 
promotion.

Dr Marc-Tell Madl

Jens Hörning 

A         s of Monday 20th June 2011, the 
Bratislava office of VGD – AVOS 
Slovakia moved to a new location at 
Moskovska 13, 811 02 Bratislava 1.   

Following the recently completed 
merger with AVOS and the improved 
economic environment, the 
offices at Rigeleho 1 proved to be 
insufficient to support the anticipated 
growth of VGD – AVOS. The new 
offices provide ample space for our 
professional staff, as well as a sufficient 

number of meeting rooms and 
reserved parking spaces for our clients.

All our other contact details, i.e. 
e-mail addresses, telephone and fax 
numbers remain unchanged. We 
hope to welcome you soon at our 
new offices.
 
VGD – AVOS TAX, k.s.
 Moskovska 13
 811 02 Bratislava
Contact: info.bratislava@vgd.eu

VGD AVOS Bratislava
 MOVES!
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New Partners Mazars 

Exact’s Prague Office Becomes  
Regional Centre of Excellence

Beach Volleyball Tournament 

for Central and Eastern  
Europe Region

Mazars organized the Mazars Volley Cup for its clients.

Mazars continues to be a pioneer in organizing sporting events for its 
clients. Following the success of the football matches during the winter, 
Mazars organized a beach volleyball tournament on 25 June 2011.  
16 teams (pairs) competed in the tournament and everyone enjoyed the 
fun, relaxed atmosphere at the summer event.

The tournament was won by the Orange Beach-Foxes team after an 
exciting final match with the Pohoďáci team.

Supplies 
             School 

M

Mazars Supplies School 
With Computers

        ased on interest from joint school Metodova in Bratislava, 
the Mazars company has donated to the institution twelve PCs 
and seven notebooks. 

Th e advisory company Mazars has decided to support the 
quality of education by providing used computer equipment 
to the joint school Metodova in Bratislava, combining an 
elementary school and a secondary school, for the symbolic 
price of 1cent. Th e twelve PCs and seven notebooks will be 
used to improve the informatics awareness of students and to 
help teachers in education preparation. Th e used computers 
are fully functional, but no longer meet demanding technical 
requirements of the advisory fi rm. 

and Integration of New Countries
Mazars with a New Group Executive Board

          azars, the international audit and 
advisory service group, has elected 
members of the Group Executive Board 
during the annual Partners Conference, 
which was held last December in 
London. Th e new members are Patrick 
de Cambourg, Philippe Castagnac, 
Hilton Saven and Antonio Bover, who are 
responsible for bringing the partnership’s 
development strategy to fruition over the 
next three years.
Th e partners have also approved the 
integration of four new countries 
(Algeria, South Korea, Mauritius and 

Uruguay). With the creation of an office 
in Angola, the Group now operates in 
55 countries and employs nearly 12 
000 professionals. 
Following the conference, Mazars 
presented an update to the fifth edition 
of its annual report. To read the annual 
report and its update, please visit: 
http://annualreport.mazars.com. In 
addition to the group annual report, 
Mazars publishes also a transparency 
report for the group and for Slovakia, 
more details are available on our 
website www.mazars.sk.

Patrick de Cambourg

B
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Vaclav Urban

T

VGD AVOS Bratislava

     he company Exact established a 
new regional centre for professional 
support in Prague and Vaclav Urban was 
appointed General Manager.

The newly created centre in Prague will 
provide support for Exact customers 
in Central and Eastern Europe and 
will offer customer care and customer 
support services, consulting services, 

and coordinated activities in the fields 
of sales and marketing. 

The regional "Centre of Excellence" is 
an expressionof the strong position of 
the region within the entire corporate 
group Exact and builds on the success 
of the model of the Central European 
cluster, which was created in 2008. 
Exact’s regional centre in Prague will be 
in charge of company activities in the 
existing countries in the cluster – the 
Czech Republic, Slovakia, Hungary and 
Romania, as well as in the newly added 
Russian Federation. Vaclav Urban, the 
current director of the Central European 

cluster, became the General Manager 
of the new regional centre of Exact. The 
centre will have 30 employees dedicated 
to serve about 400 Exact customers 
across Central and Eastern Europe. 

The priority of Exact, now and in the 
future, will be to provide a continuous 
and reliable level of service for all 
its product lines and professional 
solutions throughout the region. 
The creation of the centre will, above 
all, allow us to provide customers 
with optimized procedures in the 
region and more effective sharing of 
knowledge. 
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 renčín’s main square was crowded 
on Saturday 25. 6. 2011 for the third 
edition of the charitable event Stars 
for Children organized by AS Trenčín 
football club. Those who came got to 
see a number of top sportsmen. There 
were footballers such as Martin Škrtel, 
Marek Hamšík, Stanislav Šesták, Juraj 
Kucka, and Tomáš Galásek as well as 
famous hockey players Marián Hossa, 

Pavol Demitra, Marián Gáborík, 
Ľubomír Višňovský, Jaroslav Halák and 
others. The four-team tournament was 
participated in by the teams of football 
and hockey stars, the home team of 
Corgoň League newcomer - AS Trenčín, 
and the MUFUZA team of Slovak actors 
and musicians who kept the spectators 
entertained.

AS Trenčín won the tournament, but 
that wasn’t the most important thing. “It 
isn’t easy to organize an event like this, 
but we’re still ready to do it. It’s wonderful 
to see satisfied people and happiness on 
their faces. We’re glad that so many stars 
came and contributed to a great event – 
they entertained the sport fans, signed a 
lot of autographs, and had their picture 

taken with children for whom they are 
big idols,” Schlesinger remarked. The 
money collected by this charitable event 
will go to the Houses of Social Services - 
Demy and Nosice and to Marián Hoss’s 
foundation - Hoss Heroes. In addition, 
donations will be made to individuals 
who need them. The organizers raised 
EUR 13,000. 

Stars
for Children 2011

A

Fourth Place 
in the Copa Amsterdam

for AS Trenčín!!
      S  Trenčín was the biggest surprise in 
the prestigious under 19 tournament - 
Copa Amsterdam, despite not reaching 
the medal positions. Our team finished 
second place in the group phase behind 
Ajax Amsterdam and ahead of Borussia 
Dortmund and Cruzeiro. Trenčín lost 
their semi-final against Botafogo 0-3 
(0-2). The bronze medal game against 
Tottenham Hotspur ended in a draw 
0:0 and Trenčín finished fourth after 

losing a penalty shootout to Spurs.

Midfielder Lukas Duriska was 
announced a member of the Copa 
ALL-STARS team.

The tournament was held at the 
Olympic Stadium in Amsterdam from 
May 27 – 30. The Copa Amsterdam 
was declared to be the biggest social 
media event ever held in the Olympic 
Stadium in Amsterdam. 

as trenčín – cruzeiro ec 3:0 (1:0)
as trenčín – Borussia Dortmund 2:0 (0:0) 
as trenčín– ajax amsterdam 0:3 (0:1)

semifinal:
as trenčín – Botafogo fr 0:3 (0:2)

Bronze medal game:
as trenčín – tottenham hotspur 
0:0, penalties: 4:5
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As of April this year, the Sheraton Bratislava 
Hotel is very pleased to welcome the second 
woman in the position of General Manager. We 
would like to introduce you to Simone Dulies, 
a very enthusiastic woman, who has taken on 
the challenge of leading the first Starwood hotel 
in Slovakia with 209 rooms and more than 120 
associates. Simone always wanted to work in the 
hospitality sector from the time she was a child 
staying in hotels during the holidays. She first 
started to look for practical experience in the 
hotel sector at the age of 15, when she worked 
in the housekeeping department to get a taste 
of what it was like to work in a hotel. In 1991 

she started her apprenticeship at the Swissotel 
Düsseldorf/ Neuss which is part of a prestigious 
group of deluxe hotels – Swissotel Hotel & 
Resorts. She continued working there as an 
apprentice for almost 3 years until her travelling 
spirit and desire to study hospitality led her to 
apply to the renowned Cornell University in the 
United States. 

And her goals as the new GM of the Sheraton 
Bratislava Hotel? 

“To make it the best and most successful hotel in 
Bratislava and become the hotel of reference in 
Europe!”

Stars New General Manager 
at Sheraton Bratislava Hotel

Simone Dulies

Fourth Place 
in the Copa Amsterdam

as trenčín – cruzeiro ec 3:0 (1:0)
as trenčín – Borussia Dortmund 2:0 (0:0) 
as trenčín– ajax amsterdam 0:3 (0:1)

semifinal:
as trenčín – Botafogo fr 0:3 (0:2)

Bronze medal game:
as trenčín – tottenham hotspur 
0:0, penalties: 4:5
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Alex Hubrecht ( first right) from Cesam s.r.o. 
during the production tour

Miroslav Brezina from Udenco s.r.o.

Tamara Janković  from Van Doren 
Engineers Slovakia s.r.o.

VISIT TO DUTCH AND BELGIAN 
COMPANIES IN NITRA AND VRÁBLE

April 14, 2011

On April 14 2011, the Netherlands Chamber 
organized a visit to Dutch and Belgian 
companies in Nitra and Vráble.  The visit offered 
the chance to see production and the daily 
activities of Dutch and Belgian companies 
operating in different industrial sectors. The 
program attracted many members from our 
Chamber and 35 participants travelled with us 
and we created a very enjoyable business event. 

Our program started at the Belgian company, 
Cesam s.r.o., in Vráble. Cesam was 
established in March 2005 and produces and 
assembles finished products and components 
for RF Technologies, a European specialist in 
the design and manufacture of innovative fire 
resistant products for compartment division 
and smoke evacuation. The production plant 
is located in the Vráble Industrial Park and 
employs almost 100 people. 

Visiting
Members

Visiting
       Members

We would like to thank the visited companies for their hospitality.:

Events
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Production tour in Semecs s.r.o.

Visiting
members

Events
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The visit then continued at the Dutch company, 
Semecs s.r.o., in Vráble. Semecs s.r.o. 
Vráble is a subsidiary of the holding company, 
Solid Semecs B.V., and began operations in 
Slovakia in April 1996. Their core activity is 
the assembly of electronic control modules for 
heating, automotive and energy units and other 
industrial controlling systems. 

The program included a reception as part of 
the Queen’s Day celebrations organized by the 
Royal Netherlands Embassy at the Zlatý kľúčik 
restaurant in Nitra. 

After the lunch reception, we continued with a 
visit to two Dutch owned companies in Nitra. 

Udenco s.r.o. has been operating in Slovakia 
since 2004. The core activity of the company 
is the production of healthcare accessories. 
Udenco s.r.o. currently has 30 employees.

Van Doren Engineers Slovakia s.r.o. 
produces control panels to its customer’s 
specifications. Van Doren Engineers also 
operates on location and has 120 permanent 
staff worldwide undertaking electro-
technology and industrial automation projects.

We would like to thank the companies we 
visited for their hospitality. 
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Participants in front of company Cesam s.r.o.

Jan-Frederik Kalee and Ivan Kukučka from Semecs s.r.o.



Events

Q     UEEN´S DAY PARTY

April 28, 2011

Celebrating Queen’s Day in a lively and cheerful 
atmosphere has become a tradition for Chamber 
members. This popular Dutch event was once 
again held at Au Café in Bratislava and members 
celebrated with a glass of beer and enjoyed songs 
from the SetBand. 

Members dressed according to the orange dress 
code and everybody received a special gift,  
a typical Dutch pack of stroopwafels.
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Richard Kellner, 
vice president of the 
Chamber, welcoming 
the guests Orange colour everywhere



MAIN SPONSORS:

SPONSOR:

We would like to thank our generous sponsors:
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Long live the Queen!
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1st
      NETHERLANDS CHAMBER OF 
COMMERCE GOLF TOURNAMENT

May 27, 2011

The Netherlands Chamber of Commerce 
organized the 1st Netherlands Chamber 
of Commerce Golf Tournament at the 
Hainburg Golf Club in Austria. There were 9 
flights in our first tournament for our member 
companies. And the event also featured a golf 
academy for beginners with a golf trainer. 
Congratulations to all the winners!

We were very pleased that the 1st Golf 
Tournament attracted so many members.

TOP 3 PLAYERS
 individual winner: 
Cheol Seung Hong
2nd individual: 
Richard Heijnsbroek
3rd individual:
Peter Polakovič 

TOP 3 TEAMS
winning team 
 Richard Kellner
 Jeroen Boomsma
 Zdeňek Beránek
 Branislav Zlatý

2nd team 
team tmf 1:
Jan Šeliga
Ľubomír Repka
Todd Bradshaw

3rd team 
team tmf 2: 
Tomáš Kosina
Phil Walker
Ivan Lutian

NEAREST TO PiN
Jozef Baník  4.8 m
LONgEST DRivE 
- Women 
Mária Hurajová  171 m
LONgEST DRivE 
- Men
Jeroen Boomsma  269 m

Business Lease Team
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Events

We would like to thank our generous sponsors:

Golden Sponsors:

Sponsors:
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Diamond sponsor:

Academy for beginners Team TMF Services Slovakia 1

Winning Team

Cheol Seung Hong (Individual 
Winner), Mária Hurajová (Longest 
Drive Women) and Jaroslav Vittek 
from ING Bank Team



D   UTCH MARKET 

June 4, 2011

On June 4 the Netherlands Chamber of 
Commerce organised a public event in Eurovea 
Square, Bratislava: Dutch Market 2011. This 
year was the third time the Dutch market has 
been organized in Bratislava. 

The event proved popular and visitors came to 
try the Dutch cheese, stroopwafels and sweet 
poffertjes, buy Dutch books. They could also 
have a go at riding Dutch bicycles and karts and 
repairing their own bikes. And of course Dutch 
tulips were on sale as well! 

The market included a typical Dutch tulip 
auction of 12 large bouquets of tulips and 
popular actors from the TV Show, Partička, 
took part in the auction.

Events
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SOCIA stand

Stand of Leaf Slovakia full of candies
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Popular actors from 
“Partička” during the 
charity tulip auction
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The typical Dutch tulip auction 
attracted many visitors  

Stand of Leaf Slovakia full of candies



We are pleased to announce that the 
auction and the sale of Dutch products 
raised a total of 2600 euros, which was 
donated to the non-profit organisation 
SOCIA – social reforms foundation. The 
amount will be used to support children 
and their families in crisis and to provide 
support during difficult life situations.

????????????????????
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Events

 Moderator Peter Justin Topoľský 
participating in the auction
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We would like to thank all the participants 
who helped to organise this event and 
especially to the sponsors, who made it 
possible for us to raise this much-needed 
support for children in need.

sponsors:

partners:orGanIZer: 

Events
from left: 
Class –language school stand, 
Stand of the Netherlands Chamber full of tulips,
Sheraton Bratislava Hotel prepared Dutch bitterballen,
 Stroopwafels.
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Economic Update
                               for 2Q11 

      he Statistical Office confirmed 2Q11 
GDP at 3.3% YoY, slightly down from 3.5% 
in 1Q11. It was no surprise to see that exports 
remained the main driver of growth, though the 
pace slowed down (to a still strong 12.4% YoY 
in 2Q11 from 15.8% in 1Q11). Although 2Q 
was negatively affected by several temporary 
factors (earthquake in Japan, high oil prices), 
confidence indicators suggest export dynamics 
will slow further in 2H11. Unfortunately, 
domestic demand does not seem to be in a 
position to offset the expected slower exports. 
Government spending has declined (by 3.7% in 
2Q11) due to austerity measures and the labour 
market is not strong enough to boost consumer 
spending. Household consumption remained 
in the doldrums in 2Q11 (0.0% YoY) and July 
retail sales, coming in at -4.3% YoY after -4.2% 
in June, indicated ongoing weak consumer 
demand going into 3Q11. For full-year 2011, 
we expect GDP growth at 3.2% YoY.

The MinFin revised its GDP forecasts 
down. As the economic outlook has weakened 
significantly since the last edition of its 
economic forecasts in June, the MinFin came 
up with the exceptional ‘flash’ prediction (final 
prediction will be likely published in 2H of 
September or in October) to support the 
2012 budget discussion with a more recent 
macroeconomic basis. The Ministry cut its 
2011 GDP forecast to 3.3% YoY from 3.6% 
and 2012 GDP to 3.4% from 4.4% previously. 
In turn, the MinFin reduced assumed budget 
revenues for 2012 by EUR202m (0.3% of 
GDP), part of which should be covered from 
budget reserves and furthermore the Ministry 
proposed a pool of additional measures to 
keep the fiscal deficit in line with the target (the 
government plans to reduce the fiscal deficit 
to 3.8% of GDP in 2012 from 4.9% targeted 
for this year and 8.0% recorded in 2010). The 
MinFin’s new prediction seems to be balanced 
to us, however, as uncertainty remains elevated 
we think politicians should stay cautious and 
not tap budget reserves too early.

Despite strong employment growth, 
unemployment remained elevated and 
real wages declined in 2Q11. According to 
the Statistical Office, employment growth 
remained strong in 2Q11, reaching 2.1% 
YoY after 2.2% in 1Q11. The strong job 
creation was reflected in a decline of the 
unemployment rate to 13.1% from 14.4% 
a year ago according to the Labour Survey 
methodology. Though this is a significant 
improvement, unemployment remains at 
elevated levels. On the back of this, as well 
as growth uncertainty and cuts in the public 
wage bill, overall wage growth has remained 
slower than inflation (real wages declined by 
-0.9% YoY in 2Q11 after -0.4% in 1Q11). As 
inflation is expected to be higher in 2H11 
than in 1H11 (due to hikes in gas and heating 
prices), real wages should remain in negative 
terms through the end of this year. At the same 
time, employment growth will likely slow 
down in 2H11 with slower economic growth.

S&P raised the outlook on Slovakia’s A+ 
rating to positive from stable on the back of 
government efforts to consolidate public 
finances and push through structural 
reforms. Interestingly, S&P raised the outlook 
on Slovakia’s rating despite expecting the fiscal 
deficit at 4.0% of GDP in 2013, which is well 
above the government’s target at 2.9% of GDP. 
Currently, Slovakia is rated one notch below 
the Czech Republic by S&P, while Fitch and 
Moody’s rate Slovakia on par with the Czech 
Republic. Poland and Hungary are rated lower 
(see the table below).

In its rate-setting meeting in September, the 
ECB left interest rates unchanged at 1.5% but 
the bias has changed. The new risk assessment 
was the biggest news from press conference. 
With a combination of downside risks to 
growth and balanced risks to price stability 
seen by the ECB, further rate hikes are off the 
table. However, signals whether the ECB could 
be willing to go all the way towards a rate cut 

were rather Delphic. On the one hand, the 
official introductory statement suggested 
reluctance to make a u-turn on rates as the 
ECB did not cut all hawkish code words. 
The monetary policy stance still remains 
“accommodative”, interest rates remain “low” 
and not “appropriate”, yet. However, during 
the Q&A session, ECB president Trichet 
sounded a bit more dovish, stressing the 
high uncertainty and remarking that “a very 
thorough analysis of all incoming data and 
developments over the period ahead  

is warranted”. All in all, the hiking cycle 
has been aborted, but a rate cut still 
seems to be one bridge too far for the 
ECB. However, a further worsening of the 
economy and deflationary tendencies could 
force the ECB’s hands to act. The tightening 
bias is gone but the new neutral bias has 
already a slight tilt towards easing.
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Real gDP forecasts (previous in parentheses), %YoY
Institution 2011F 2012F 2013F 2014F
MinFin 3.3 (3.6) 3.4 (4.4) 3.7 (4.2) 3.9 (4.2)
ING 3.2 3.5 4.0 4.0

Source: ING, MinFin

Moody’s S&P Fitch
AA3 AA- Czech Rep
A1 Slovakia, Czech Rep A+ Slovakia (+) Slovakia, Czech Rep (+)
A2 Poland A
A3 A- Poland Poland
Baa1 BBB+
Baa2 BBB
Baa3 Hungary BBB- Hungary (-) Hungary
Note: +/- sign in parenthesis is for positive/negative outlook on rating. Source: Rating agencies 
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For more information, please go to:
www.netherlandschamber.sk

Dutch Market 2011


