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Financovani inovaci v malém a strednim podniku

Tato diplomova prace se véenuje problematice financovani inovaci v
malych a strednich podnicich (MSP), konkrétné v technologickych start-
upech, které predstavuji dynamicky segment evropske | ceske
ekonomiky. Hlavnim cilem prace je poskytnout doporuceni pro
zacCinajici MSP, jak efektivhe pristupovat k financovani inovaci, tak aby
maximalizovaly svUj rustovy potencial pfi zachovani optimalniho
financniho zdravi. Prace kombinuje teoreticky pfistup s praktickou
analyzou v podobé pfipadové studie. Vénuje se ruznym metodam
financovani, se zamérenim na rizikovy kapital.

Teoreticka cast prace vymezuje klicové pojmy z oblasti inovaci,
charakterizuje specifika MSP a start-upl a predstavuje rGzné zdroje
financovani vcetné soukromého a verejného kapitalu. Dale popisuje
metody financni analyzy, které jsou pozdéji aplikovany v praktické casti.

Prakticka cast prace je zpracovana jako pripadova studie ceske
spolecnosti Kiwi.com, ktera se stala globalné uspesnym start-upem v
oblasti online prodeje letenek a prosla rychlym rlstem podporfenym
vstupem tuzemskeého i zahranicniho rizikového kapitalu. Studie
analyzuje inovace implementované spolecnosti, jeji konkurencni
prostredi, akvizice, vyzkumné a vyvojové aktivity a distribucni kanaly.
Hlavni ¢asti pripadové studie je komplexni financni analyza spolecnosti,
ve které jsou analyzovany ucetni vykazy spolecnosti za roky 2012 az
2021. Pomoci financ¢nich ukazatell a komplexnich bankrotnich a
bonitnich modeld je hodnoceno finanéni zdravi spoleénosti, a to i v
kontextu neocekavanych externich Soku, jako byla pandemie COVID-19.

V zaveru prace jsou formulovana doporuceni pro zacinajici start-upy
ohledné vybéru vhodného typu financovani s ohledem na udrzeni
kontroly nad smérovanim spolecnosti a zajistéeni dlouhodobé financ¢ni
stability. Vysledek studie potvrzuje hypotézu, Zze urychleny rust start-upu
v dusledku vyznamného kapitalového vstupu zahrani¢niho investora
prinasi rizika snizeni rentability, produktivity a urovné financniho zdravi.

Vysledky pfipadové studie spolec¢nosti Kiwi.com ilustruji dilezitost
promysleného pristupu k financovani inovaci, ktery by mél vyvazovat
potfebu rychlého rlstu firmy s udrzenim jeji finanéni stability a dobrého
financniho zdravi v dlouhodobém horizontu.

Viditelné nasledky pandemie COVID-19 v roce 2020
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This thesis focuses on the issue of financing innovation in small and
medium-sized enterprises (SMEs), specifically in technology start-ups,
which represent a dynamic segment of both the European and Czech
economies. The main objective of the thesis Is to provide
recommendations for start-up SMEs on how to effectively approach
iInnovation financing in order to maximize their growth potential while
maintaining optimal financial health. The thesis combines a theoretical
approach with practical analysis in the form of a case study. It explores
various financing methods, with a focus on venture capital.

The theoretical part of the thesis defines key concepts in the field of
innovation, characterizes the specifics of SMEs and start-ups, and
Introduces various sources of financing, including private and public
capital. It also describes financial analysis methods that are later
applied in the practical part.

The practical part of the thesis is developed as a case study of the
Czech company Kiwi.com, which has become a globally successful
start-up in the field of online flight ticket sales and has undergone rapid
growth supported by the entry of domestic and foreign venture capital.
The study analyzes the innovations implemented by the company, its
competitive environment, acquisitions, research and development
activities, and distribution channels. The main part of the case study is a
comprehensive financial analysis of the company, in which the
company's financial statements for the years 2012 to 2021 are analyzed.
Using financial Indicators and complex bankruptcy and
creditworthiness models, the company's financial health is assessed,
even in the context of unexpected external shocks, such as the COVID-
19 pandemic.

The conclusion of the thesis formulates recommendations for start-
up SMEs regarding the selection of an appropriate type of financing,
taking into account maintaining control over the company's direction
and ensuring long-term financial stability. It confirms the hypothesis
that accelerated growth of a start-up as a result of significant capital
input from a foreign investor brings risks of reduced profitability,
productivity, and level of financial health.

The results of the Kiwi.com case study illustrate the importance of a
well-thought-out approach to financing innovation, which should
balance the need for rapid company growth with maintaining its
financial stability and good financial health in the long term.
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