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ABSTRACT

In this paper, I investigate the effect of the takeover of a Slovak petroleum firm on its price
setting mechanism. In particular, I tested the changes in the reaction of output (fuel) price
on input (dollar and crude oil) prices and competitors’ prices (approximated by the
reference Commodity Exchange fuel price). I find that during the time when the company
was owned and controlled by managers, only negative changes in input prices were
reflected in the output price. After the takeover of the firm by a foreign strategic investor, I
identify a different price setting mechanism: the fuel price starts to react symmetrically to
the input prices. The fuel price, however, reacts asymmetrically to the competitors’ prices.
In particular, the fuel price reacts to Brent increases and Gasoline decreases. Consecutive
regression confirmed the hypothesis that before takeover the composite input costs and
competitors’ prices have very little (or no) impact on fuel price. After takeover, composite
input costs as well as competitors’ prices start to play an important role in price setting.
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ABSTRAKT

Cilem této prace je vySetiit vliv pfevzeti Slovenské rafinérie na jeji cenovy mechanizmus.
Testuji zménu reakce ceny konecného produktu (benzinu) na ceny vstupnich surovin (kurz
dolaru a cena ropy) a konkurencnich vyrobct (aproximované referencni cenou benzinu na
komoditni burze). Ukazuje se, Ze pokud byla rafinérie vlastnéna managementem, cena
kone¢ného vyrobku reagovala jenom na pokles cen ropy. Po pievzeti firmy zahrani¢nim
strategickym investorem miZzeme identifikovat jiny cenovy mechanizmus, kdy cena
benzinu zaind reagovat symetricky na zmény cen vstupnich surovin. Cena benzinu vsak
reagovala nesymetricky na zmény cen konkurenénich prodejcti. Cena benzinu reagovala
zejména na zvyseni ceny ropy a snizeni ceny benzinu kotovaného na burze. Nasledna
regrese potvrdila hypotézu, ze pied pievzetim firmy nemély celkové vstupni naklady a
ceny konkurenti t¢émét zadny vliv na cenu benzinu. Po pfevzeti zacaly celkové vstupni
naklady i ceny konkurentti hrat dtlezitou roli pfi cenotvorbé.
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