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Abstract: This research studies the potential reasons for financial distress of companies in
the telecommunication, energy, and construction sector in Albania. We use a revised ver-
sion of the survey suggested by Nikolic et al. (2015) for identifying differences in manage-
ment characteristics of the three industries considered in this research. We observe differ-
ences in prioritizing work time, cash management competences, and ranking the internal
and external factors that influence companies’ operational problems.
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Abstrakt: Ky punim studion arsyet potenciale pér véshtirésité financiare té kompanive
né sektorin e telekomunikacionit, energjisé dhe ndértimit né Shqgipéri. Ne pérdorém njé
version té rishikuar té€ anketés sé sugjeruar nga Nikolic et al. (2015) pér identifikimin e
ndryshimeve né karakteristikat e menaxhimit té tre industrive té konsideruara né kété
studim. Ne vézhguam dallimet né prioritarizimin € kohés sé punés, aftésité e menaxhimit
té parave, renditja e faktoréve té€ brendshém dhe té jashtém qgé ndikojné tek problemet
operacionale té kompanive.

Fjalét kyce: vézhgim cilésor, véshtirési financiare, karakteristikat e industrisé
JEL Classification: L2, L26, L74, L96

I. Introduction

This research is a continuation of the work
of Dhamo and Kume (2015), regarding
the quantitative assessment of the default
potential for the telecommunication, en-
ergy, and construction sector in Albania.
In this paper, using a modified version of
the methodology proposed by Nikolic et al.
(2015), our effort is focused on the quali-
tative analysis of the causes for the finan-
cial performance, from a bankruptcy po-
tential perspective, of the three industries
mentioned above.

I. Hyrje

Ky studim éshté vazhdimési e punés sé
Dhamo & Kume (2015) né lidhje me vieré-
simin sasior té potencialit falimentues té
sektoréve té telekomunikacionit, energjisé
dhe ndértimit né Shqipéri. Né kété punim,
duke pérdorur njé version té modifikuar té
metodologjisé sé propozuar nga Nikolic et
al. (2015), jemi pérgéndruar né analizén
cilésore té shkageve pér performancén fi-
nanciare nga njé perspektivé e mundshme
falimentimi pér tre industrité e lartpér-
mendura.
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In his seminal work, Altman (1968) identi-
fied five factors that highly contributed to
the financial distress of companies, which
represent liquidity, profitability, asset pro-
ductivity, leverage and sales generation
ability. These five factors were used to as-
sess the linear Z score model of Altman,
with 94% bankruptcy prediction accuracy.
Altman and Heine (2000) proposed two
revised versions of the original Z model,
Z' and Z". The changes were influenced
by the limitation of the original model in
assessing the bankruptcy potential of pri-
vately held companies, and not consider-
ing the industry effect.

The quantitative assessment of the prob-
ability of failure is indeed important, but
it does not explain much about the rea-
sons of the deterioration of the financial/
operational ratios that influence financial
distress. Gaskill et al. (1993) find that re-
tail businesses poor managerial functions,
among which inadequate knowledge of
pricing strategies, ineffective advertising/
promotional strategy, failure to gener-
ate long term business plan and person-
nel plan, are a factor of failure. Ropega
(2011) confirms that the combination of
both financial and organizational analyses,
although the latter are more subjective
according to the author, may help the com-
pany identify corrective actions. Heracle-
ous and Werres (2015) identify six inter-
related factors of strategic misalignment,
beginning with dysfunctional leadership
and corporate governance, and moving
on with unduly risky strategic actions, and
the following lax execution.

Ahmad and Seet (2009) find that in two
different countries, Australia and Malay-
sia, failure to have clear business direc-
tion, conduct research, recognize opportu-
nities, as well as lacking the organization
and relationship skills and the ability to
make good business judgment are com-
monly perceived reasons for failure of both
countries’ business owners. In the attempt
to study the difference between success-
ful and failed entrepreneurs, Zilbershtein
(2013) evidences that successful entre-
preneurs are characterized by proactive
behavior, viewing the business as people

Né studimin e tij bazé, Altman (1968)
identifikoi pesé faktorét gé kané njé ndi-
kim té madh né véshtirésité financiare té
firmave. Kéta faktoré pérfagésojné likui-
ditetin, pérfitueshméring, produktivitetin
e aktiveve, levén financiare dhe aftésiné
gjeneruese té shitjeve. Kéto pesé faktoré
jané pérdorur pér té vlerésuar modelin
linear Z té Altman, me 94 % saktési né
parashikimin e falimentimit. Altman dhe
Heine (2000) propozuan dy versione té
rishikuara té modelit origjinal Z, Z’ dhe Z”.
Ndryshimet u ndikuan nga kufizimet e mo-
delit origjinal né vlerésimin e potencialit
pér falimentimin e kompanive private pa
marré parasysh efektin e industrisé.

Vlerésimi sasior i probabilitetit t& désh-
timit éshté me té vérteté i réndésishém,
por ky vlerésim nuk shpjegon shumé ars-
yet e pérkegésimit té raporteve financiare/
operacionale gé ndikojné né véshtirésiné
financiare. Gaskill et al. (1993) gjetén se
tek bizneset e shitjes me pakicé me funk-
sione té dobéta menaxheriale, pérvec¢ njo-
hurive té pamjaftueshme mbi strategjiné
e gmimeve, reklamave té paefektshme/
strategjive promovuese, mosbérja e njé
plani afatgjaté té biznesit dhe planit té
personelit, &shté njé faktor i déshtimit tek
kéto biznese. Ropega (2011) konfirmoi
kombinimi i dy analizave financiare dhe
organizative, edhe pse kéto té fundit jané
mé shumeé subjektive sipas autorit, mund
té ndihmojé kompaniné né identifikimin e
veprimeve korrigjuese. Heracleous & Wer-
res (2015) identifikuan gjashté faktoré
té ndérlidhur té njé procesi jo strategjik,
duke filluar nga udhéhegja jofunksionale,
geverisja e korporatave dhe duke vazhdu-
ar me veprimet e pasakta dhe té rreziks-
hme strategjike, gé pérfundojné me ekze-
kutimin e dobét.

Ahmad & Seet (2009) treguan se né dy
vende té ndryshme, Australi dhe Malajzi,
paaftésia pér té patur njé drejtim té qarté
té biznesit, mosbérja e kérkimeve, mos-
njohja e mundésive, mungesa né orga-
nizim dhe né krijimin e marrédhénieve,
paaftésia pér té béré gjykim té miré té
biznesit jané arsye té zakonshme té dés-
htimit té pronaréve té bizneseve té kétyre
dy vendeve.

Né pérpjekje pér té studiuar dallimin ndér-
mjet sipérmarrésve té suksesshém dhe té
déshtuar, Zilbershtein (2013) déshmon
se sipérmarrésit e suksesshém karakteri-
zohen nga sjellje proaktive, ata e shohin
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centered entity, engaging others in their
decision process, and viewing their family
as part of their success.

Inspired by the suggestions of Mellahi
and Wilkinson (2004), who highlight the
need of considering both contextual forces
and organizational dynamics in studying
business failure, our research is part of
a bigger research that studies roots and
symptoms of business failure for Albanian
companies. As suggested by Gaskill et al.
(1993), we focus our research on an in-
dustry basis. After investigating Altman’s
Z’ and Z” failure model performance, and
ratio characteristics of the telecommunica-
tion, energy, and construction industry in
Albania in the paper of Dhamo and Kume
(2015), this research presents a survey
conducted in the fifteen companies (five in
each industry) considered in the previous
research. In line with the survey method-
ology of Nikolic et al. (2015) for financial-
ly distressed SMEs, the CEOs or CFOs of
fifteen companies in the telecommunica-
tion, energy and construction industry in
Albania, have answered questions that fo-
cused on the individual characteristics of
the manager, and non-individual charac-
teristics of the company. We expand the
survey proposed by Nikolic et al. (2015)
to understand more in terms of financial
decision making of the company.

This research continues with the method-
ology. Next section is the analysis of the
answers of the survey. The last section
summarizes the conclusion of this paper.

II. Methodology

We use a modified version of the method-
ology of Nikolic et al. (2015) for conduct-
ing the survey in the 15 businesses, which
were quantitatively assessed in terms of
failure potential in the work of Dhamo and
Kume (2015), as per the Z’ and Z” failure
predicting models suggested by Altman
and Heyne (2000).

Nikolic et al. (2015) aims to test, through
their survey framework, whether individ-
ual characteristics of entrepreneurs and/
or non-individual characteristics of SMEs
affect failure of the company under the
survey. In their research framework, the

biznesin si njé entitet mé njerézit né gen-
dér té tij, angazhojné té tjerét né procesin
e vendimmarrjes dhe i shohin familjet e
tyre si pjesé e suksesit.

Frymézuar nga sugjerimet e Mellahi &
Wilkinson (2004), té cilét nxjerrin né pah
nevojén e shqyrtimit té dy forcave kon-
tekstuale dhe dinamikén organizative né
studimin mbi déshtimin e biznesit, kér-
kimet tona jané pjesé e njé kérkimi mé
té madh gé studion rrénjét dhe simpto-
mat e déshtimit té biznesit pér kompanité
shqiptare. Si¢ sugjerohet nga Gaskill et al.
(1993), ne e fokusojmé kérkimin toné mbi
bazén e industrisé.

Pas studimit té performancés sé& modelit
Z’ dhe Z” mbi déshtimin nga Altman dhe
karakteristikat e raporteve financiare pér
industriné e telekomunikacionit, energjisé
dhe ndértimit né Shqipéri, sipas studimit
té Dhamo & Kume (2015), ky punim pa-
raget njé studim té kryer népér pesémbeé-
dhjeté kompani (pesé né c¢do industri) té
konsideruara né kérkimet e méparshme.
Né pérputhje me metodologjiné e studi-
mit té Nikolic et al. (2015) pér NVM-té né
gjendje té véshtiré financiare, CEO-t apo
CFO-t e pesémbédhjeté kompanive té in-
dustrisé sé telekomunikacionit, energjisé
dhe ndértimit né Shqipéri i jané pérgjigjur
pyetjeve gé fokusohen né karakteristikat
individuale t& menaxherit dhe karakteristi-
kat jo-individuale té firmés. Ne e zgjeruam
sondazhin e propozuar nga Nikolic et al.
(2015) pér té kuptuar mé shumé né ter-
mat e vendimmarrjes financiare té firmés.

Ky studim vijon me metodologjiné. Sek-
sioni tjetér éshté analiza e pérgjigjeve té
sondazhit. Pjesa e fundit pérmbledh konk-
luzionet e kétij punimi.

II. Metodologjia

Ne po pérdorim njé version té modifikuar
té metodologjisé sé Nikolic et al. (2015)
pér kryerjen e kétij anketimi né 15 bizne-
se, té cilét u vlerésuan né terma sasioré
né aspektin e potencialit té déshtimit né
punén e Dhamo & Kume (2015), sipas mo-
deleve Z’ dhe Z” té sugjeruara nga Altman
& Heyne (2000) gé parashikojné déshti-
min.

Nikolic et al. (2015) ka pér géllim té pro-
Vojé, pérmes anketés, nése karakteristikat
individuale té sipérmarrésve dhe/ose ka-
rakteristikat jo-individuale t& NVM-ve ndi-
kojné né déshtimin e firmés gé anketohet.
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authors categorized the individual charac-
teristics in demographics, professional ex-
perience, motivation of SME startup, per-
sonal characteristics.

Nikolic et al. (2015) categorize SME char-
acteristics as internal such as business
age, sector, life cycle in time of distress,
number of employees, financial resources,
infrastructure in the surrounding region of
SME operations, and external such as po-
litical, economic and social issues, as well
as technological, ecological and legislative
issues. The result of the research frame-
work of Nikolic et al. (2015) is a question-
naire to be used for analyzing reasons of
SME failure.

We revised the questionnaire suggested
by Nikolic et al. (2015), by changing the
approach questions number 10, 11, 12,
13, 14, 20 from ‘rating’ the importance
of some individual/SME characteristics, to
‘ranking’ the importance of this individual/
SME characteristics. We added eight ques-
tions regarding the financial decision mak-
ing of the company, such as cash man-
agement, the use of dividends from the
shareholders, fixed assets of the company,
and a factor that affects the investment
decision of the respondent.

The revised questionnaire was presented
to the fifteen businesses representing the
telecommunication, energy and construc-
tion sector in the research of Dhamo and
Kume (2015). These companies are part
of the ‘VIP’ list of the Albanian Tax Author-
ity. The analysis of the survey result is
presented in the next section.

III. Analysis of the result

All managers, who responded to our sur-
vey are between 35 and 45 years old,
married, hold a master degree and have a
technical field vocation. Almost 17% of the
respondents are female.

Most of the respondents in the telecom-
munication sector spend more than 50
hours per week at work, out of which 20-
30 hours are spent on strategic problems/
decision making, and less than 20-30
hours are spent on administrative work.
The respondents from the telecommuni-
cation sector like to spend their free time
mainly with family, personal hobbies and
traveling. The need for achievement, risk

Né kuadér té kérkimit té tyre, autorét ka-
tegorizojné karakteristikat individuale né
demografike, pérvojén profesionale, moti-
vimin pér fillimin e NVM-ve dhe karakteris-
tikat personale. Nikolic et al. (2015) i ka-
tegorizojné karakteristikat e NVM-ve né té
brendshme, si mosha e biznesit, sektori,
cikli i jetés né kohén e véshtirésisé finan-
ciare, numri i té punésuarve, burimet fi-
nanciare, infrastruktura né rajon dhe né té
jashtme, si céshtjet politike, ekonomike,
sociale, teknologjike, ekologjike dhe ato
legjislative. Rezultati i kuadrit kérkimor té
Nikolic et al. (2015) éshté njé pyetésor gé
do té pérdoret pér té analizuar arsyet e
déshtimit t&€ NVM-ve.

Ne e rishikuam pyetésorin e sugjeruar nga
Nikolic et al. (2015) duke ndryshuar gas-
jet pér pyetjet numér 10, 11, 12, 13, 14
dhe 20 nga , klasifikimi” i réndésisé sé disa
karakteristikave individuale t& NVM-ve, né
Lrenditje” té réndésisé sé kétyre karakte-
ristikave. Ne shtuam teté pyetje né lidhje
me marrjen e vendimeve financiare té fir-
més, té tilla si menaxhimi i parave, pérdo-
rimi i dividendéve nga aksionerét, aktivet
fikse té kompanisé dhe faktorét qé ndiko-
jné né marrjen e vendimit pér investime
nga té anketuarit.

Pyetésori i rishikuar u krye né pesémbé-
dhjeté biznese gé pérfagésojné sektorin e
telekomunikacionit, energjisé dhe ndérti-
mit né studimin e Dhamo & Kume (2015).
Kéto kompani jané pjesé e listés “VIP” té
Autoritetit Tatimor Shqiptar. Analiza e re-
zultatit té anketés paraqitet né seksionin
tjetér.

III1. Analiza e Rezultateve

Té gjithé menaxherét gé iu pérgjigjén son-
dazhit toné jané té moshés ndérmjet 35
dhe 45 vjeg, té martuar, kané njé diplomé
master dhe kané njé profesion té fushés
teknike. Pothuajse 17 % e tyre jané fem-
ra. Shumica e té anketuarve né sektorin e
telekomunikacionit shpenzojné mé shumé
se 50 oré né javé né puné, nga té cilat 20-
30 oré shkojné pér problemet/vendimmar-
rjen strategjike dhe 20-30 oré shpenzohen
pér puné administrative. Té anketuarit nga
sektori i telekomunikacionit pélgejné té
kalojné kohén e tyre té liré kryesisht me
familjen, té ndjekin pasionet e tyre per-
sonale dhe pélgejné té udhétojné. Nevoja
pér arritje, marrja pérsipér e riskut dhe
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taking and internal locus of control are
the most important factors for company’s
success, according to the telecommunica-
tions sector managers, who responded to
this survey. This group considers mainly
self-fulfillment, job satisfaction and good
network a motivation for entrepreneurial
startup. The telecommunication sector
ranks economic and legislative issues as
the main external influencers for corpo-
rate operational problems. Difficulties in
absorption/ acquisition of new technology/
innovation and management of receiva-
bles are considered the main company’s
internal problematic issues from this
group. Generally, for the telecommuni-
cation sector, the finance manager is the
decision maker for the cash management.
The main factor affecting their decision for
telecommunication managers, when con-
sidering a new investment, is generally
the expected earnings from this invest-
ment. The possibility to invest in a more
innovative asset mainly affects the sale of
an existing asset decision of the respond-
ents in the telecommunication sector. The
possibility to increase capacities and the
supply of electricity are main external
components that affect telecommunica-
tion business performance, according to
the respondents of this survey. Telecom-
munication managers, generally, consider
their companies almost fully recovered
from distress, and for achieving this they
needed less than three years.

The construction managers, who respond-
ed to our survey, dedicate 20-30 hours
per week to corporate strategic decisions
issues, and 20-30 hours per week to ad-
ministrative work. Like the telecommuni-
cations managers, they would spend more
time with family and their hobbies. Risk
taking and internal locus of control are the
most important factors for companies’ suc-
cess, according to this group. Independ-
ence and financial motivation, according
to construction managers, who responded
to our survey, are the key motivation for
entrepreneurial startup. Like telecommu-
nication managers, construction respond-
ents rate as main external sources of com-
pany’s problems economic and legislative
issues. The cash management is usually

vetékontrolli jané faktorét mé té réndésis-
hém pér suksesin e kompanive, sipas me-
naxheréve té sektorit té telekomunikacio-
nit qé iu pérgjigjén késaj ankete. Ky grup
konsideron, kryesisht, veté-pérmbushjen,
kénagésiné nga puna dhe lidhjet me njer-
zit njé motivim pér fillimin e sipérmarrjes.

Sektori i telekomunikacionit i rendit ¢ésh-
tjet ekonomike dhe legjislative si faktorét
kryesore té jashtém influencues pér prob-
lemet operative té korporatave. Véshtiré-
sité pér thithjen/impementimin e tekno-
logjisé sé re/inovacionit dhe menaxhimin e
llogarive té arkétueshme jané konsideruar
céshtjet kryesore té brendshme e prob-
lematike nga kompanité e kétij grupi. Né
pérgjithési, pér sektorin e telekomunika-
cionit, menaxheri i financave éshté mar-
rési i vendimve pér menaxhimin e para-
ve. Faktori kryesor gé ndikon vendimin e
tij, pér menaxherét e telekomunikacionit
kur konsiderojné njé investim té ri, jané
né pérgjithési té ardhurat e pritshme nga
ky investim. Mundésia pér té investuar né
njé pasuri mé inovative ndikon kryesisht
vendimim pér shitjen e njé aktivi ekzistu-
es, sipas té anketuarve té sektorit té te-
lekomunikacionit. Mundésia pér ngritjen
e kapaciteteve dhe furnizimi me energji
elektrike jané komponentét kryesoré té
jashtém gé ndikojné né performancén e
biznesit té telekomunikacionit. Kéta me-
naxheré, né pérgjithési, i konsiderojné
kompanité e tyre plotésisht jashté rrezi-
kut té falimentimit dhe pér arritjen e késaj
éshté e nevojshme njé periudhé kohé mé
pak se tre vjet.

Menaxherét e ndértimit, té cilét iu pérg-
jigjén sondazhit toné&, shpenzojné 20-30
oré né javé pér marrjen e vendimeve stra-
tegjike té korporatave dhe po ashtu 20-30
oré né javé pér punét administrative. Ash-
tu si menaxhért e telekomunikacionit, ata
shpenzojné mé shumé kohé me familjen
dhe pér hobit e tyre. Ndérmarrja e rrezikut
dhe vetékontrolli jané faktorét mé té rén-
désishém pér suksesin e kompanive, sipas
kétij grupi. Pavarésia dhe motivimi finan-
ciar, sipas menaxheréve té ndértimit, qé
iu pérgjigjén sondazhit toné, jané motivi-
mi kryesor pér fillimin e njé sipérmarrjeje.
Ashtu si menaxherét e telekomunikacionit,
té anketuarit e sektorit té ndértimit vier-
suan si burime kryesore té jashtme pér
problemet e kompanive, c¢éshtjet ekono-
mike dhe legjislative. Menaxhimi i parave
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done by the owner of the company, ac-
cording to the construction managers’ re-
sponses. When considering a new invest-
ment, this group values expected earnings
from this investment. While considering
the sale of an asset, the most important
factor seem to be the current value of
this asset, according to the construction
respondents of our survey. Construction
managers seem to give similar weights
to each external infrastructural factor in
terms of effect on their everyday business.
Like the telecommunication managers,
construction respondents consider their
company almost fully recovered from dis-
tress, and to achieve this level of recovery
was needed less than three years.

The managers of the energy sector seem
to spend more than 60 hours at work, and
most of this time is dedicated to adminis-
trative work, based on our survey. Fam-
ily and friends are generally their priority
for the free time. Need for achievement
and self-confidence are the key personal
characteristics for company success, ac-
cording to the energy sector managers.
This group ranks self-fulfillment and de-
sire for independence as main motivation
for startup business. According to energy
sector managers, political and economic
issues are the main external factors that
cause operational problems to companies.
Receivables management and delay in ful-
filling bank’s obligations are the internal
factors that cause the biggest company
operational problems, according to them.
The owner is the decision maker in the en-
ergy business generally, according to our
survey. Future earnings are valued most
when considering a new investment from
the energy sector managers. This group
prioritizes the opportunity to invest in a
more innovative asset, when assessing
the possibility for sale of an existing asset.
The qualified workforce and transportation
system are the main infrastructural issues
of the energy sector respondents. As com-
pared with the two previous sectors, ac-
cording to our survey, the energy sector
seems the least recovered from financial
distress.

This section analyses the general trends of

zakonisht béhet nga pronari i firmés, sipas
pérgjigjeve té kétyre menaxheréve. Kur
shqgyrtojné mundésine pér njé investim té
ri, grupi vleréson té ardhurat gé priten nga
ky investim. Pér té konsideruar shitjen e
njé aktivi, faktori mé i réndésishém duket
té jeté vlera aktuale e késaj pasurie, sipas
té anketuarve té kétij sektori né studimin
toné. Menaxherét e sektorit t& ndértimit
duket gé i japin té njéjtén peshé secilit
faktor té jashtém infrastrukturor, né as-
pektin e efektit gé jep ky mbi biznesin e
tyre té pérditshém. Ashtu si menaxherét e
telekomunikacionit, té anketuarit e ndérti-
mit e konsiderojné kompaniné e tyre plo-
tésisht jashté rreziku nga falimentimi dhe
pér té arritur kété nivel rikuperimi, éshté
e nevojshme njé periudhé kohe mé pak se
tre vjet.

Menaxherét e sektorit té energjisé duket
se shpenzojné mé shumé se 60 oré né
puné dhe shumica e késaj kohe i dedikohet
punéve administrative, referuar anketés
soné. Familja dhe miqté jané pérgjithésis-
ht prioriteti i tyre pér kohén e liré. Nevoja
pér arritje dhe vetébesimi jané karakte-
ristikat kryesore personale pér suksesin e
kompanisé, sipas menaxheréve té sektorit
té energjisé. Ky grup rendit veté-pérm-
bushjen dhe déshirén pér pavarési si mo-
tivimin kryesor pér fillimin e kétij biznesi.
Sipas menaxheréve té kétij sektori, ¢césh-
tjet politike dhe ekonomike jané faktorét
kryesoré té jashtém gé shkaktojné prob-
leme operacionale pér firmat. Menaxhimi
i llogarive té arkétueshme dhe vonesat né
pérmbushjen e detyrimeve ndaj bankés
jané faktorét e brendshém qgé sjellin prob-
lemet mé té médha operative gé ndesh
firma. Pronari i kompanisé, né pérgjithési,
merr vendimet né biznesin e energjisé, si-
pas studimit toné. Kur konsiderohet mun-
désia pér njé investim té ri vlerésohen mé
tepér prej menaxheréve té kétij sektori té
ardhurat e pritshme nga ky investim. Ky
grup i jep prioritet mundésisé pér té inves-
tuar né njé pasuri mé inovative, kur vleré-
son mundésiné e shitjes sé njé aktivi ek-
zistues. Fuqgia punétore e kualifikuar dhe
sistemi i transportit jané ¢céshtjet kryesore
infrastrukturore té té anketuarve né sek-
torin e energjisé. Duke e krahasuar me dy
sektorét e méparshém, sektori i energjisé
duket gé rikuperohet mé pak nga proble-
met financiare.

Ky seksion analizon trendet e pérgjithsh-
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the responses to our survey from the tel-
ecommunication, construction and energy
managers. The next section summarizes
the concluding remarks of our research.

IV. Conclusions

This research is a first step for the quali-
tative analysis of the financial distress
characteristics of the telecommunication,
construction, and energy sector in Alba-
nia. In line with Dhamo and Kume (2015),
we considered fifteen companies from the
three industries in Albania. We used a re-
vised version of the questionnaire sug-
gested by Nikolic et al. (2015).

Energy businesses seem to put lower pri-
ority than the two other sectors in stra-
tegic decision making of the business.
They consider political issues, transpor-
tation system, and qualified workforce as
sources of companies’ operational prob-
lems, differently from the other two sec-
tors. Telecommunication sector managers
spend less time in administrative works,
as compared with others, according to
our survey. They also consider the main
internal source of companies’ operational
problems the difficulty in absorption/ac-
quisition of new technology/innovation.
Construction managers seem to balance
the working time between strategic deci-
sion making and administrative work. The
sector seems to have balanced priorities in
terms of infrastructural issues of the sur-
rounding region, while the decision mak-
ing of cash management, as in the case of
the energy sector, seems to be mainly a
duty of the owner of the company.

Our future efforts will focus on testing the
robustness of the observations of this re-
search and the preceding work of Dhamo
and Kume (2015), by increasing the num-
ber of companies in each industry that
will be quantitatively and qualitatively
assessed. The correlation of different as-
pects of the financial ratio analysis, from
a corporate bankruptcy potential perspec-
tive, and survey results, is another objec-
tive for future research.

me té pérgjigjeve té sondazhit toné nga
menaxherét e sektorit té telekomunika-
cionit, ndértimit dhe energjisé. Seksioni
tjetér pérmbledh vérejtjet pérmbyllése té
kérkimit toné.

IV. Pérfundime

Ky studim éshté njé hap i paré pér ana-
lizén cilésore té karakteristikave té vésh-
tirésive financiare pér sektorin e teleko-
munikacionit, ndértimit dhe energjisé né
Shqipéri. Né pérputhje me Dhamo dhe
Kume (2015), ne shqgyrtuam pesémbédh-
jeté kompani nga tre industrité né Shqipé-
ri dhe pérdorém njé version té rishikuar
té pyetésorit sugjeruar nga Nikolic et al.
(2015).

Bizneset e energjisé duket gé i japin mé
pak prioritet vendimmarrjes strategjike té
biznesit krahasuar me dy sektorét e tjeré.
Duke pasur parasysh c¢éshtjet politike, sis-
temin e transportit dhe fuqiné punétore té
kualifikuar si burime té problemeve opera-
cionale té kompanive, ata ndryshojné nga
dy sektorét e tjeré. Sipas studimit toné,
menaxherét e sektorit té telekomunika-
cionit shpenzojné mé pak kohé né punét
administrative, né krahasim me té tjerét.

Gjithashtu, ata konsiderojné si burimin
kryesor té brendshém té probleme ope-
rative té kompanive véshtirésiné pér thit-
hjen/implementimin e teknologjisé sé re/
inovacionin. Na rezulton se menaxherét e
ndértimit balancojné kohén e punés ndér-
mjet marrjes sé& vendimeve strategjike
dhe punéve administrative. Sektori i ba-
lancon prioritetet pér sa i pérket ¢céshtjeve
infrastrukturore, ndérkohé gé vendimmar-
rja pér menaxhimin e parave, si né ras-
tin e sektorit té energjisé, rezulton té jeté
kryesisht njé detyré e pronarit té firmés.

Pérpjekjet tona té ardhshme do té foku-
sohen né testimin e vézhgimeve té kétij
studimi dhe vazhdimin e punés s& Dhamo
& Kume (2015), duke rritur numrin e kom-
panive né c¢cdo industri, gé do vlerésohet
nga piképamja sasiore dhe cilésore. Korre-
lacioni i aspekteve té ndryshme té analizés
sé raporteve financiare nga njé perspekti-
vé e mundshme falimentimi e korporatave
si dhe rezultatet e anketé&s pérbéjné njé
tjetér objektiv pér kérkimet né té ardh-
men.
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