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Introduction 

 
In late 2019, an unfamiliar virus emerged in the 
Chinese city of Wuhan, home to over 11 million 
individuals. The illness, which featured flu-like 
symptoms but more serious complications, 
rapidly developed into an epidemic. Its 
indications comprised high fever, exhaustion, dry 
cough, muscle pain, and respiratory issues. 
Despite attempts to contain it, the virus 
eventually spread beyond China, with early 2020 

seeing its appearance in other nations. It is 
believed that the virus propagated most  
 
significantly in regions with robust migration 
networks (Kincses, 2020). The World Health 
Organization (hereinafter WHO) declared an 
outbreak of COVID-19 a public health emergency 
of international concern in January 2020 and a 
global pandemic in March 2020 (Zhang and 
Lange, 2021). COVID-19 is a viral respiratory 
disease caused by a fatal infection (SARS-CoV-2) 
which brought about the 2019 global pandemic 
(Aqeel et al., 2021). 

Abstract 

 
In 2020, the emergence of the pandemic led to the implementation of measures to mitigate the spread 
of the virus, which ultimately affected all economic actors. The primary objective was to put the 
protection of lives first and foremost, which led to the unforeseen circumstances that are still visible 
today. In this study, we examine the changes in the asset turnover rates of the largest companies 
operating in the V4 countries. While some market players in the study have not experienced a negative 
shift in this indicator, others have been significantly affected by closures and precautionary measures. 
It is important to consider the perspective of the war in Ukraine, which adds another layer of complexity 
to the economic landscape. The ongoing conflict has contributed to regional instability and economic 
challenges, thus affecting the performance of businesses in the V4 countries. The combined impact of 
the pandemic and the war in Ukraine has created unprecedented circumstances that will require careful 
analysis in the future, but the scope of this publication did not allow for this. 
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The year 2022 saw the outbreak of a new crisis - 
the War of 2022. Amidst the turmoil and 
devastation, nations struggled to combat the 
virus that had first surfaced in 2019. 
"Governments have attempted to cooperate in 
order to prevent transmission, which has 
involved multi-directional collaboration that 
takes into account both economic and social 
consequences." Despite these efforts, the level of 
epidemiological measures and their 
implementation varied significantly from state to 
state, depending on each country's decisions. In 
nearly all instances, closures were implemented 
to prevent the development of a more severe 
health crisis, even if it meant a downturn for the 
economy. Countries leading the global response 
have had to weigh the trade-offs between 
slowing the spread of the epidemic and 
safeguarding the economy (Chen, 2020). 
Collaborative efforts were also necessary 
between countries to jointly fund research 
programs that could bring us closer to cures and 
vaccines. It is estimated that the epidemic's 
impact and the crisis it caused will amount to 
approximately €1,500 billion (Balázs, 2020). 
 
Aside from its detrimental effects on the health 
system, the pandemic has hit the tourism 
industry the hardest, with government-
mandated measures serving as the primary 
cause. The War of 2022 exacerbated the damage, 
making recovery more challenging. "Industries 
such as automotive, extractive, clothing, and 
textiles have also faced limitations" (Nicola et al., 
2020), primarily due to the breakdown of supply 
chains and the sudden decline in global demand. 
In many cases, travel restrictions have prevented 
people from visiting destinations, but concerns 
have also contributed to the industry's downturn 
(Ahmad, 2020). There is a significant correlation 
between reduced mobility and a decline in 
industrial production. In other words, the more 
stringent public health measures, the more 
significant the drop in industrial production 
(Czeczeli, 2020). However, the digital advertising 
market (webshops, webinars), courier 
companies, pharmaceuticals, chemicals, and 
personal protective equipment (masks, gloves, 
protective gear) have seen a clear positive impact 
(Fernandes, 2020). It is also expected to have a 
favorable effect on the adoption and use of 
teleworking and, subject to certain constraints, 
on financial services. The former could also have 
a positive impact on reducing environmental 
damage caused by vehicle usage. Companies 
producing pharmaceuticals, vitamins, and other 

nutritional supplements could benefit and 
strengthen further in the context of vaccines. 
 
The onset of the virus was nearly simultaneous 
across central European countries, with the first 
case appearing in the Czech Republic on March 1, 
2020, followed by Hungary and Poland on March 
4, and Slovakia on March 6. By the end of May, 
Poland had recorded 19,268 cases, the Czech 
Republic had 8,647, Hungary had 3,598, and 
Slovakia had 1,295 cases (according to 
corona.gov statistics pages). Within three weeks 
of the initial cases, the V4 countries implemented 
restrictions and declared states of emergency. 
Prior to the initial outbreaks, some preventative 
measures were already in place, such as the 
suspension of visas for Chinese citizens in the 
Czech Republic and the introduction of random 
border controls in Slovakia. The countries 
minimized public life, closing schools, 
restaurants, cafes, pubs, shopping centers, and 
banning mass events. A mandatory quarantine 
was enforced for those returning from abroad, 
and masks or scarves covering the nose and 
mouth were made compulsory. Although the 
number of cases decreased during the summer of 
2020, the second wave of infections began to 
surge as restrictions were lifted and the virus 
spread more rapidly.  
 
The impact of the War of 2022 added to the 
difficulties faced by these countries. Ukraine, a 
neighboring country, was directly involved in the 
conflict, and this had an impact on the response 
to the pandemic. In addition, the conflict 
disrupted supply chains and transport routes, 
making it harder to get essential medical supplies 
and equipment to where they were needed. This 
further exacerbated the already challenging 
situation faced by central European countries in 
their fight against the pandemic. 
 
As the COVID-19 outbreak emerged in central 
Europe, countries like the Visegrad Four (V4) 
were quick to respond and implement measures 
to flatten the epidemic curve and reduce the 
number of daily cases. This was particularly 
important in the context of ongoing conflict in 
neighboring Ukraine, where a weakened 
healthcare system would struggle to cope with a 
surge in COVID-19 cases. The use of masks and 
reducing the number of contacts were common 
practices in all four countries, with mandatory 
mask-wearing becoming the norm during the 
second wave. The V4 countries were particularly 
effective in taking action quickly to prevent the 
spread of the virus, setting an example for other 
countries to follow (Sevcik, 2020). However, it is 
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important to note that the war in Ukraine has 
also played a role in the pandemic response of the 
V4 countries. The conflict has created additional 
challenges in terms of border control and cross-
border travel, which has affected the ability of the 
countries to implement consistent measures. 
Moreover, the war has led to a high number of 
internally displaced persons and refugees, who 
are particularly vulnerable to the virus. 
 
The economic implications of the pandemic are 
still uncertain. It is widely acknowledged that the 
outbreak is contributing to a global crisis. 
Emerging economies, which are highly exposed 
to global developments, are likely to be the most 
vulnerable and will need to enhance their 
business resilience and leverage IT technologies 
(Bajzíková et al., 2017).  
 
The Visegrad Four countries are no exception to 
the economic impact of the pandemic. All four 
countries have export-import ratios above 100%, 
indicating that the road to recovery will be 
challenging for them. The ongoing conflict in 
Ukraine, which has affected the region's stability 
and economic growth, is also adding to the 
challenge.  

Aims and Methodology 

 
The aim of this work is to examine the firms with 
the highest sales in the V4 countries in terms of 
asset turnover ratio during the Covid-19 
pandemic, including the recent 2022 war. 
Additional goals include introducing the 
pandemic and war situation and its relationship 
with the V4, identifying the companies with the 
largest sales in the four countries, and calculating 
the asset turnover ratio of these firms for 2018-
2022. This study aims to analyze how the V4's 
biggest companies have responded to the health 
crisis, taking into account the recent impact of the 
war. To conduct the analysis, we utilized the 
HitHorizons database, which creates a user-
friendly data platform to present public company 
data in a comprehensive format. We selected 
companies with the highest sales in each country, 
including: 

 
• AUDI HUNGARIA 
• Polski Koncern Naftowy Orlen  
• Škoda Auto  
• Volkswagen Slovakia 

 
The asset turnover ratio was calculated based on 
the companies' publicly available annual reports, 
using the following formula: Assets turnover 

ratio= Sales/Assets. The ratio shows the 
number of times total assets are turned over in a 
year, indicating how much sales a firm can 
generate with the resources available. 

Results 

The year 2020 was marked not only by the 
COVID-19 pandemic, but also by the outbreak of 
a war in 2022. The first COVID-19 patient in 
Europe was diagnosed on January 24, 2020 
(Lescure, 2020), and governments around the 
world implemented diverse and adapted 
interventions to mitigate the negative economic 
effects. Measures included direct intervention to 
protect jobs, such as paying part of wages, and in 
the V4 countries, the state took over 40-60% or 
even 80% of the wage burden on businesses to 
support job retention (Tamásné, 2020). Other 
interventions included reductions in 
administration, sick pay during quarantine, low-
interest loans and non-repayable subsidies to 
support businesses, legal protection, and deferral 
and moratorium measures. The reduction of the 
burden on businesses could also be of a different 
nature, such as halving the business tax rate in 
the small and medium-sized enterprise sector in 
Hungary (Kovács 2020), or monetary measures 
like cuts in the base rate in the Czech Republic 
and Poland. Country-specific interventions were 
also implemented, such as the awarding of 
diplomas without language exams in Hungary, 
the payment of care allowances to stay-at-home 
parents in Slovakia, the increase of the share of 
domestic food to 50% in the Czech Republic, and 
the mass retraining of (former) employees in 
critical sectors. In this light, we now present the 
selected companies and calculate their asset 
turnover ratio. 
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Fig 1. Sales and assets at Skoda Auto in 2018-2022 in CZK million 
 

Source: Authors’ own work based on annual reports 

 
Škoda Auto has a rich history dating back to 1895 
when Václav Laurin and Václav Klement 
established the tradition of Czech car 
manufacturing. Over the years, the company has 
remained a prominent player in the automotive 
industry and has been a part of the 
VOLKSWAGEN Group for almost 30 years. Today, 
it has a strong global presence with ten model 
ranges and is recognized as a pillar of the Czech 
economy, providing employment to over 35,000 

people in the Czech Republic. ŠKODA AUTO is 
committed to being a good neighbor in every 
region where it operates and has production 
plants in Mladá Boleslav, Kvasiny, and Vrchlabí. 
The covid crisis interrupted the growth dynamics 
of the company, but sales in 2020 did not fall 
below the 2018 level, and in 2022 they managed 
to return to growth - see Figure 1 (Škoda Auto, 
2020). 

 
 

 

 
                 

Fig 2. Sales and assets at AUDI HUNGARIA in 2018-2022 in HUF million 
 

   Source: Authors’own work based on annual reports 

The company's engine manufacturing activities 
started in August 1994 with the series’ 
production of four-cylinder engines, followed by 
the production of six- and eight-cylinder engines 
in 1997. Over the years, the engine production 
portfolio has steadily expanded. Today, more 
than 1.6 million units and nearly 140 engine 
types are produced in Győr. In 2018, a completely 
new era began in the life of the Company with the 

series’ production of electric engines, which have 
since been produced in an 8,500 m2 production 
hall and were first used in the new Audi e-tron. 
With the production of electric motors, AUDI 
HUNGARIA Plc. has entered a completely new 
and forward-looking field of competence. We can 
say from figure 3 that this company has been 
worse affected by the covid crisis (for the 
moment) than by the war in 2022, although we 
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cannot take this as a fact, as the war is still going 
on.  Their year 2022 was better than 2021 in 

terms of the indicators examined, but they are 
still not up to 2019 levels. 

 

 

             Fig 3. Sales and assets at Polski Koncern Naftowy Orlen in 2018-2022 in PLN million 

 
Source: Authors’ own work based on annual reports 

 
Orlen, also known as Polski Koncern Naftowy 
Orlen, is a state-owned oil refining and petrol 
retailing company based in Poland. The company 
is a prominent European listed corporation, 
operating extensively in Poland, the Czech 
Republic, Slovakia, Germany, the Baltic States, 
and Canada. Orlen was established through the 
merger of two state-owned petrochemical 
companies - Centrala Produktów Naftowych and 
Petrochemia Płock, responsible for petroleum 

retail and oil refineries in Poland, respectively. 
The merger took place in 1999, and the company 
was subsequently renamed Polski Koncern 
Naftowy (PKN) and later rebranded as Orlen. 
While the Polish government retains a 27% stake 
in the company, Orlen has grown into a 
significant player in the industry. Figure 3 shows 
that even pandemics and wars have not been able 
to prevent large-scale growth. (Orlen, 2022). 

 

 
 

Fig 4. Sales and assets at Volkswagen Slovakia in 2018-2020 in EUR million 

 
  Source: Authors’ own work based on annual reports 
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On 7 December 1998, Volkswagen Slovakia, a.s. 
was founded with a primary focus on 
manufacturing and assembling motor vehicles 
and components, including gearboxes, tools, 
equipment, and pressed components. The 
company operates three plants located in 
Bratislava, Stupava, and Martin, all situated in 
Slovakia. As of 31 December 2018, the sole owner 
of the company, with a 100% stake, was 
Volkswagen Finance Luxembourg S.A. As we can 
see in the Chart 4., Volkswagen Slovakia has the 
largest ratio difference between sales and assets, 
and this will be reflected in the asset turnover 

ratio. The company has also been negatively 
affected by the crisis in terms of sales, but they 
were even able to increase the number of assets 
(Volkswagen, 2020). 
 
Figure 5 shows the shift in the asset turnover 
ratio between 2018 and 2022, highlighting the 
significant decline or increase in the indicators 
studied, which varied for the companies studied, 
especially in 2022, as some were able to grow 
during the crises, while others struggled. 
 

 
 

Fig 5. Asset turnover ratio 2018-2020 for the largest V4 companies 
 
     Source: Authors’ own work based on annual reports 

 
Despite the progress shown by Volkswagen in 
2019, the following year saw a decline. Skoda 
Auto had a stable performance in 2018-2019, 
which may explain their relatively smaller 
decline in 2020 and their growth in 2022, which 
brings them back to pre-crisis levels. Audi is the 
only company in our study that has been able to 
show steady growth in the indicator and period 
we study. In contrast, the Polish company faced a 
downturn, exacerbated by the pandemic, with 
positive growth in 2021, but a fall again in 2022. 
It is important to consider the impact of the 
conflict in Ukraine on these companies, as the 
war disrupted regional stability and economic 
conditions, which could have further affected 
their performance. It has also disrupted the 
recovery from the pandemic period, so in future 
research, it will be necessary to include this 
factor as well, as it is a protracted conflict. 
However, further analysis is needed to assess the 
specific impact of the war on the asset turnover 
ratios of these companies. 

 

Discussion 

As the world approaches victory over COVID-19, 
many are beginning to ponder what the post-
pandemic future will hold. Will we simply return 
to life as it was in 2019? Interestingly, we must 
look back almost a century to find historical 
parallels, to a time when the world was facing a 
similar situation. The great pandemic of 1918-19 
resulted in millions of deaths, material loss, and 
confusion. However, after the sudden 
disappearance of the Spanish flu, a new era of 
culture and habits began - the "new norm" of the 
time - which became known as the Roaring 
Twenties. This unique period after the global 
pandemic lasted until 1929 and offers us 
valuable lessons to consider as we move forward. 
By 1928, the USA had become spectacularly 
wealthy, but even countries that had suffered 
heavy losses in the First World War were 
prospering. There was a sense of optimism as the 
decade drew to a close, as the shackles continued 
to be broken and people found more and more 
opportunities for entertainment, casual mating, 
and were fascinated by the dizzying pace of 
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progress that had connected people all over the 
world with aeroplanes and radio waves. But then 
came the Dirty Thirties, because the Great 
Depression hit in 1929.  
 
Unfortunately, we cannot ignore the events that 
occurred in 2022 with the war in Ukraine. The 
war has caused immense destruction and loss of 
life, and its consequences are still being felt 
today. We cannot allow history to repeat itself 
with a reverse order of events, first the pandemic, 
then world war. The parallels between the 
situation nowadays and the situation of the 
Roaring Twenties are frightening, with people's 
propensity to spend leading to inflation figures. 
However, we can only hope that the situation will 
improve, and that nations around the world will 
work together to prevent further conflicts and 
promote peace. 

Conclusion 

The epidemic, which started in China in autumn 
2019 and will reach and infect the whole world in 
2020, has an unpredictable economic impact. 
However, it is clear that the impact of the 
pandemic will require a new approach to health 
and economic crisis management in countries 
around the world. Each country is implementing 
its crisis management strategy in a different way, 
but they all share the common goal of 
counteracting the socio-economic impact. We do 
not yet know which strategy will be successful, 
but we can look to the future with optimism 
about the success of vaccination. The virus has 
slowed the economy and there is no sector where 
the impact of the epidemic is not being felt. The 
latest figures show that tourism, including 
accommodation, remains the sector most 
affected. However, it is not only tourism but also 
catering and related services that are in serious 
crisis. The firms we surveyed are not involved in 
these sectors and are therefore not at high risk.  
 
Several studies have looked at the critical 
situation in the automotive and construction 
sectors, where significant job losses have 
occurred. Disciplined and self-financing 
economic policies can be an advantage in tackling 
the crisis, but further measures may be needed 
until the epidemic subsides and the economy 
recovers. The epidemic has made it clear that 
countries' economies and development are now 
highly interlinked. Tackling the pandemic can no 
longer be a country-by-country or national effort. 
It must be a global effort, with the more resilient 
countries, which are better able to bear the 

burden, helping the poorer countries. This has 
been clearly demonstrated by the need to share 
vaccines. A good example is the EU's Next 
Generation package, an over €800 billion 
temporary recovery facility to help repair the 
immediate economic and social damage caused 
by the coronavirus pandemic. Europe will be 
greener, more digital, more resilient, and better 
prepared for the new challenges if they can 
successfully apply financial support by this way. 
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